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Financial 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York ©c learing House 


Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 











GARFIELD 
NATIONAL BANK 


28rd STREET, where 
FIFTH AVEN UE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cuts & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities, The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - ~ Cleveland 

Washington-St.Louis- Kansas City-Portland 

Los Angeles- Denver - ~ Seattie-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 


a 











“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 
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‘sie 


The financial 
mmerc ial (heani IC 


COPYRIGHTED IN 1928 BY WILLIAM B, DANA COMPANY, NEW YORK, 





APR yg wath 


NORE: _ ENTERED AS SECOND. -CLASS Dg Enna SHO 0-88 Marre sume 29, 1879, ATTHE POST OFFICE AT NEW YorRK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879, 


NEW YORK, APRIL 7 1928. 


Financial 


HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
12@ Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 








William 8. y Dana, a Fy7tishers, NO. 3276° 2 


Financial 


Harris, Forses & Co 
Pine Street, Corner William 
New York 
77, Cornhill, London, E. C. 3 


HARRIS, FORBES & Co., Ine. 
Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 





act as fiscal agents for munici- 

ities and corporations and 
pm in Government, munici- 
Pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on n Application 


Cable Address SABA SABA, NEW YORK 














The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


eee 


Member Federal Reserve System and 
| & 2 Clearing House Association 





WHITE, WELD & Co.’ 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW York CHICAGO 
Cable Address *“Whiteweld’’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 








The Chase National Bank 


of the City of New York 
57 BROADWAY 


Capital $50,000,000.¢@ 
Surplus and Profits 67,462,411.15 
Deposits (February(28, 1928) . 857,767,013.97 


ALBERT H. WIGGIN 


Chatrman’ of the Board 
DIRECTORS 
Henry W. Cannon Alfred? P. Sloan, Jr. 
Albertf{H. Wiggin Elishal Walker 
JamesjN. Hill Malcolm G. Chace 
DanielN[C. Jackling Thomas N. McCarter 


Robert L. Clarkson 
Amos L, Beaty 


Charles M.j Schwab 
Samuel H. Miller 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 

Reeve Schley Theodore Pratt 

H. Wendell Endicott Robert OC. Pruyn 
Jeremiah Milbank Samuel F. Pryor 
Henry Ollesheimer Ferdinand W. Roebling ‘J 
Arthur G. Hoffman Ear D. Babst 

F. Edson White 


ForRBIGN aNpD Trost DEPARTMENT Pacittiring 








0 





—— — 








a witty ag oe 


3, Pp. MOR 


Wali Street, Corner of Broad 
NEW YORK 


XEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


| 
| 





DRE 





MORGAN GRENFELL & Co.. na 
LONDON 
23 Great Winchester Street Bills 














MORGAN & Cie., PARIS 
14 Place Vendome — 





Securities bought and sold on commission 


Foreign Exchange. oa—_ Credits, and 
a ansfers 
Circular Letters for Travelers, available in all Principal Places in Mexico 
parts of the worl TRAVELERS’ LETTERS OFC 


a 
BROWN BROTHERS & CO. 


Established 1818 


NEW YORK Boston 


PHILADELPHIA 
N & SONS. Baltimore 


ALEX. BROW 


Investment Securities 


Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


FINANCIAL CHR 
—Favestment Houses and wrawwe 


_Jiees et eee 
GAN & CO. | Maitland, Coppell & Co. 


Orders executed for all Invest 
Act as agents of 


National Provincial Bank, 


ee 


—_ ——— 


¢ of 


62 WILLIAM STREET 
NEW YORK 


ment Securities. 
Corporations and negotiate and 


Loans. 


Telegraphic Transfers, 
s of Credit 


on 


of Exchange, 
Letter 


Limited, London 


Messrs. Mallet Freres & Cie.; Paris 


| 







SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 










BROWN, SHIPLEY & CO. 


LONDON 


Ty. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 



















 ecssieneensceenncnnier ee 
HEIDELBACH, ICKELHEIMER & C0. 


49 Wall Street 


MEMBERS N. y. STOCK EXCHANGE 


Execute orders for purchase and sale of 


Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial 


available in all parts ef the world. 


out the United States 
Central America an 
in and issue dr 
countries. 


: London Bankers; 
and Travelers’ Credita | Paris Banker 


Se crannies 
Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


t securities pought and sold on ¢ 


avelers’ credits, av 
Cuba, Puerto Rico, Mexico 


Investmen 
Tr 
d Spain. 
afts and cable 


Midland Bank, Ltd. 
s; B 
Bas, Heine & Cie. 





ONICLE 
Foreign Exchange 


ign Exchange. 
KIDDER, PEABODY & CO. 


REDIT | BARING 












om- 
ailable through- 


Make collections 
transfers on above 


anque de Paris et des Pays 
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PLL SL 


Founded in 1865 
BOSTON NEW YORK 


PROVI DENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BROTHERS & CO., Ltd. 
LONDON 


a el 


J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspon dents 


SELIGMAN BROTHERS 


— 


LAZARD FRERES 


120 Broadway 
NEW YORK 





—_—_—_— 


MEMBERS NW. ¥. sTOCK EXCHANGE 
Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Espana), Madrid 


Lazard Brothers & Co. ( 
Ltd., Antwerp 


Lazard Brothers & Co., 
Foreign Exchange 

rities Bought and Sold on Commission 
Letters of Credit 


_____cnessieeamninnanconencr aa 


Secu 





es 
| THOMPSON ROSS 
& Co. 








ee ene 


J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


—_—_—— 


Investment Securities 
Foreign Exchange 





WELLINGTON & CO. 


New York Stock Exchange 


Members 
Pittsburgh Stock Exchange 


Members 


New York 


31 Pine Street 
Pittsburgh 


Union Trust Bldg. 





_—_—— 


Cable Address: Jasisto, New York 


a 


JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 


ee en OE 
Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


—— a 


MUNROE & CO. 


Established 1851 
PARIS 











ANNES 








geereennnccsimemneniennaaee 


Underwriters and Distributors 
of Corporation Bonds 


29S. La Salle Street 
CHICAGO 











New York - San Francisco + Boston 




















Ls scaeimaiaialal 
PHILADELPHIA 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp.» Ltd. 


BAU 


RAHAM. PARSONS & CO. 


NEw YORK 


INDUSTRIAL CORPORATIONS 

















PoRTER FOx 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 


208 SovTnLla SALLE STREET 
TELEPHONE CENTRAL $569 
















Pa 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 














Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
t Established 1888 
731 Fifth Ave. 


Cleveland 
Pittsburgh 


42 Broadway 
Chicago 

Providence 

Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 


A Boston 
Detroit 











Investment and Financial Houses 


Goldman, Sachs & Co, MILLETT, ROE & Co. 





Investment Securities 


Commercial Paper 


Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 





C 
AX 


Michell Blchins E? Co 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 











PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


ee 


FIELD, GLORE & CO.) 


|39 SOUTH LA SALLE STREET 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 











Commercial and Travelers’ Letters of Credit | 


EVANS, STILLMAN & CO. 


NEW YORK 








SCHLUTER & Co. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 
INVESTMENT 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
1 PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











| SECURITIES 


| CHICAGO 


| 
| 
| 








INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 














A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















ROBINSON & Co. 


Members New York Stock Exchange 


44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 





























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 














HarRPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Stree 
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Investment and financial Bonuses 





PLL LL LISI IS ~~ 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 
Properties in 16 States serving 


2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 ,000 

















es 


Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 














Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


HARTFORD MERIDEN 


NEW BRITAIN 
i Hartford Conn. Trust Bldg, Colony Bidg, 


Dorritt Hote! Bids, 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























Wes extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 











GEORGE M.ForMAN & COMPANY 


INVESTMENT 
SECURITIES 


120 Broadway | | 
NEW YORK || 





112 W. Adams St. 
CHICAGO 


Offices in Principal Cities 








| 


| 











CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D. C. 














(GHANDLER & (SOMPANY 


{NCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 





> 


Sant 
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Investment and Sinancial Houses 

















WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO, Inc. 


49 Wall Street 
New York 











OQ» Ds 


ONS > 











PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
5 


fadiaiins 
of the Pittsburgh District 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 




















Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 








JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 











Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 








1 
Harris, WintHRoP & CoO 




















Members 
Mew Yerk Steck Exchange 


Cemmission Orders 
Executed for Dealers 


24g Beoadway 





New York 











Investment Securities 


Keane, HicBie & ComPANy 


ImCORPORATED 


BUHL BUILDING. DETROIT 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO.INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors | 





Seven Wall Street New York City 








MUNICIPAL BONDS 
Spectat Prices 10 Dealers and Banks 


The Hanchelt Bond Co 


I ted 1910 
39 South La Salle Street 
CHICAG 








Benjamin Dansart & Co. 


Investment Bankers 
Underwriters 


612 Buhl Bldg. Detroit, Mich. 














Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
(Incorporated) 














Owned and controlled. by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
CorRPORATION 


38 Exchange Place, New York 
Whiteball 2330 

















Robt. Stevenson & Co. 


Incorporated 


Investment Securities 


120 W. Adams St. 
CHICAGO 











MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 











WE originate and distribute 
conservative investment 
bonds 

Bond Department 


First Minneapolis Trust Company 


Affiliated with the First National Bank 








Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 














NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 











THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


27 PINE ST. 


NEW YORK ' 


























Banque Nationale de Credit 


Capital (entirely 


a a frs. 250,000,000 
ao obeoens frs. 122,659,000 
Deposits_________-_- frs. 3,598,389,000 


Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 


FINANCIAL CHRONICL 


, ‘Foreign 
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N.V. v/h. JOH. A. H. DIKKEN 


| AMSTERDAM 
Cable Address “SAMOSATA” 


| 
| 
i 
j 
| 
| 


FOREIGN 
BONDS 


i 
| 
| 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) ($5 





NATIONAL BANK 
of EGYPT 


Head Office - - - Cairo 








$5—1.) 
ee CNNRD a an ceuid we mirmwiee $30, ,000 
ee 23,750,000 
Reserves Liability of Proprietors. 30,000,000 | 
~~ $83,760,000 | 


Aggregate Assets 30th Sept., 1926_$410,975,724 | 
SSCAR LINES, General Manager 





431 BRANCHES and AGENCIES in the}! 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guine’. and London. 
The Bank transacts every descrip: on of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: Londen Office: 
GEORGE STREET, 39, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The Natienal City Bank of New York 


Head Office: 55 Wau St., New York, U.S.A. 


Capital, Surplus and 
Undivided Profits..-..-.-. 


Deposits Dec. 31......... 1,275 000,000.00 
Resources over.._......-- 1,682,000,000.00 
BRANCHES 

LONDON DOMINICAN PANAMA 

ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 

The International Banking Corporation 

maintains its Head Office at 


65 Wa ct Street, New York, U.S. A. 


and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


{Incorporated by Royal Charter 1727. 


Capital (fully paid) £2,500,000 
Rest or Reserve Fund (Oct. 1927) __ £2,683,226 
Deposits Oct. 1927 £44,186,574 


Head Office - St. Andrew , Ed 
Gen. Mgr.: Sir Alexander Kemp Wrishy, 


urgh 


D.L. 


London City Office - 3 Bish 9 ae 
ndlem-Erusemende Branch apagee, &. S. 0 
49 Charing Cross, S.W.I. 


Glasgow Office - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 


| 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 


AO NTRP TER LEI ETE LT EOL L CITES 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - £2,675,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund-_-_-_......---- ’ , 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 





H$50,000 ,000 
H$20,000 ,000 
ee ,000 ,000 


Fund in Silver (Hongkong 

2 eee eee ae H$14,000,000 
Reserve ability of Proprietors 

) H$20,000,000 

C. DE C. HUGHES, Agent. 


(Hongkong Currency 
86 WALL STREET, NEW YORK 


Reserve Fund in Sterling 
Reserve 


rency) 





lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 

HEAD OFFICE, BASILDON HOUSE 

MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Ltd. 


Head Office; § Gracechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 





Subscribed Capital... ............... ,000, 
fy at) ae ere £3 ,000 ,000 
Further Liability of Proprietors... .._- £2,000, 
TCO HE itacs ncn cbewdoocsmens £2,925,000 


Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
througheut the world 
Authorized Capital - Lire 700,000,000 
Surplus - Lire 500,000,000 


New York Agency, 62-64 William St. 


PHONE - John 1000 


| = 
































THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 











Sepeerined CAGtel . «sac cccccccena £5,500, 
I 7 1,750,000 
PCG FUNC ce Acsubdieknd cans a on 1,900,000 
Deposits (3ist Oct. 1927)__._...--- 33,616, 











Head Office; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. agnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, imperial House, Kingsway 


oon 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents; 
American Exchange Irving Trust Company 








R. D. CARLEBACH 


Member of the New York Curb Market 
the Syndicate des Banquiers en 
Valeurs a Terme et au Comptant 


8, Rue Rossini Paris 
Codes: Hartfields 
Petersons Cable address: 


Carlebach-Bourse-Paris 














Knauth, Nachod & Kiuhne 


Established 
1852 


Leipzig, 
Germany 





Seventy-five years of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 











‘The Mercantile Bank of India, Ltd. 


Head Office 


15 Gracechurch St., London, E.C. 3 


Capital Authorized 
Capital Paid U 
Reserve Fund 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 


as caneneseaaed £3,000, 




















Mauritius, and Dutch East Indies. New Yerk 


correspondents, Bank of Montreal, 64}Wall St. 


Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds 


A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 





























CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto,London,Ont., Winnipag 





Canadian 


BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up---_-__- $29,916,700.00 
Surplus and Undivided 
Profits 31,071,499.00 


Total Assets_________-_ 831,548,967.00 
SIR VINCENT MEREDITH, Bart., Chairman 


of the Board and Chairman of the 
Executive Committee. 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


neral Mana 


Ge er; 
SIR FREDERICK WILLTAMS-TAYLOR 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicago; Bank of Montreal (San 
Francisco), San Francisco, Cal. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), im which an interest is 
owned by the Bank of Montreal. 

.} 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, S. C. 


aeons 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 














CINCINNATI 


errr 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


New York Stock Exchange a 
Cincinnati Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 
New York Curb Market 








ROBERTS & HALL 


Members 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


OHIO 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


PLDLPDDD LILI IIIS 


BODELL & CO 
PROVIDENCE, R. I. 


32 Custom House St. 





PAA 








New York New Haven Hartford Boston 








ST. LOUIS 


eeee5u3oare5oeee 3a eeeeeeeeueuOeOOOOeeeueuq5eeer- E230 00 Oe 


SMITH, MOORE & CO. 
| INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 








THE CANADIAN BANK. 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL......-..-$26,000,000> 
I Vile a wa ccndaenccaccued $20,000,000 


President, Sir John Aird 
General Manager, S. H. Logan 


Assistant General Managers, ‘ 
R.A. Rumsey O©.W. Rowley F. M. Gfbeo- 


New York Office, 16 Exchange Place 
C. J. STEPHENSON,) 
JOHN MORTON, Agents 
P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 

Buy and Sell Sterling and Continental 

Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts ef the world. 


Banking and Exchange business of every 
description transacted with Canadaj 


LONDON OFFIOCE—2 Lombard Street, E.O. 


BANKERS IN GREAT BRITAIN 

The Bank of England, 

The Bank of Scotland 

Lloyds Bank, Limited, 

National Provincial Bank, Limited, 
Barclays Bank, Limited. 











PHILADELPHIA 


weer 





PAP LAL 


E.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





OHN R.Westwoon ¢-G 


INVESTMENT 
SECURITIES 


Packard Bldg. Philadelphia 
PHONE: RITTENHOUSE 2496 














= 
PAUL&CO. 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities | 








| 








WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS g Co INVEST- 
° 


FOR MENT 
60 Wall Street, New York 











207 So. Fifteenth Street, Philadelphia 
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makes | 





Telephone 
Rector 





Berdell Brothers 


Members New York Stock Exchange to 
3740 Public Utility Securities 
100 Broadway, New York 


Private Phone 


Philadelphia 








American Superpower Corp. 
$6 Preference 


National Power & Light Co. 
6% Preferred 





Virginian Power Company 
5% due 1942 


National Electric Power Co. 
71% Preferred 


Power Securities Corporation 
2nd Preferred 























Cuban Tobacco 5s, 1944 

M. W. Kellogg 6s, 1938 

M. St. P. S. S. M.-Chic. Ter. 4s, ’41 
Prudence Co. 6}4s, 1961 

Solvay Coll. Ref. Dev. 614s, 1931 
Trinity Bldg. Corp. 514s, 1939 
Alan Wood Iron & Steel 6s, 1944 
White Motor Realty 6s, 1936 


American Hard Rubber common 
International Carbon com. & pfd. 
White Rock ist pfd. 


JOSEPH EGBERT 


2'Rector St. Tel. Whitehall 8460 














Mortgage Bond Co. 
Seward National Bank 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 








Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Ohtcago, St. Louis and Hariford 








Continental Gas & Elec. 614s, 1964 
Duquesne Light 5% preferred 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 

Nor. States Power 514s, 1940 
Oklahoma Gas & Elec. 7% pref. 
Oklahoma Gas & Electric 5s, 1950 
Pacific Gas & Electric 514s, 1952 
Standard Gas & Elec. 7% prior pf. 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light preferred 


HM Bylleshy & Co 


New York 


Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 14 State Street 


Private wires to 
Chicago and Boston 


" CARLH.PFORZHEIMER & CO, 


MOUNTAIN 
PRODUCERS 
CORPORATION 


We have available for 
distribution a descriptive 
circular regarding this 
company. 


Specialists in Standard Oil Securities | 
25 Broad Street New York 
Phone: Hanover 5484 






































WoobD, STRUTHERS 
& Co. 


5S NASSAU STREET 
NEW YORK 


z 





—————=—_ 


























THE CLEVELAND MARKET 


Wires to New York and 
all principal markets, 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 














Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 
400 Union Street NASHVILLE, TENN. 








First Nat. Bank of Port Chester 
Lyndhurst Trust Co. 

Financial and Industrial 

All insurance stocks 


Newburger, Henderson & Loeb 


Members New York & Phila. Stock Exchanges 
100 Broadway, New York 
Phone Rector 7060 





Chicago, Milwaukee 
& St. Paul Ry. 


Old Bonds and Stock 


Sterling Products 


Common 


United Drug 


Common and First Preferred 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 











Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 
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WE OFFER 
Spang, Chalfant & Co. 
Spang, Chalfant & Co. 


6% Pfd. 
5s, 1948 


J.8.8OLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Building, Pittsburgh, Pa 
Direct Private Wire Connection 


120 Broadway, New York 








40 Exchange Place 











Assoc. Gas & El. 
Conv. 414s, 1948 
and 
Rights 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
Tel. Whitehali 3780 
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Rican Sugar Co. 


Convertible 
Preferred Stock 


Common Stock 








614% Notes, due 1937 
Bought—Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St. 535 Fifth Ave. 
Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 














Participating 


Mc DOWELL 





American Superpower Corp. 
$6 Preference Stock W. I. 
New “A”? Common Stock W. I. 
New “B’”? Common Stock W. I. 


General Gas & Electric Corp. 


Certificates 


& HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 








Taz Exempt 
Short Term Municipal 


Notes and Bonds 


Ap RB. S. DICKSON & CO. 


Incorporated 


\ Ks) 40 Exchange Place. N.Y.C. Phone Hanover506; 


Gastonia, N.C. 


—_ 








PITTSBURGH SECURITIES 


ALL ISSUES 
Bought— Sold — Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock Exchanges 
Keystone Bank Building 
PITTSBURGH, Pa. Court 3090 








Guaranteed | 








| 
| 
| 
| 


{ 
1 Cw, 





| Oswego & Syracuse 
Canada Southern 
Illinois Central L. L. 
Lackawanna R. R. 
New London Northern 
Albany & Susquehanna 
Pitts. Ft. Wayne & Chic. 


Adams & Peck 


20 Exchange Place New York 


Telepbone Bowling Green 5480 











Ticonderoga Pulp & Paper 6s 
Parker Young 614s, 1944 
Detroit United Ry..6s 

Wm. Whitmer Lumber 8s 
Van Camp Packing 8s 

Amer. Packing & Provision 6s 
Waterloo Cedar Falls & Mo. 5s 
Wilkes-Barre & Hazelton 5s 
Muncie Hartford & Ft. W. 5s 
Indianapolis North. 5s, 1933 
Union Tract. of Ind. 6s, 1932 


H.D.ANOX & CO. 


46 Broad St., N. Y. 27 State St., Boston 








Private Wire to Boston 








ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








ST. LOUIS 


Elder Preferred, Class ‘‘A’’ and Common 
Lexington Utilities 614 % Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stock 
St. Louis Transit Co. 5s, 1924 

Southern Ice & Utilities 6s, 1946 
Missouri State Life Insurance 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 








Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300,N. Broadway, St. Louis, Mo. 











Associated 


Gas & Electric 


Conv. 414s, 1948 
(When Issued) 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 








120 Broadway, N. Y. Tel. Rector 9830 











Peoples Drug Stores 


We unhesitatingly recommend the 
Common Stock and Warrants 


HENRY GULLY & CO. 


Specialists in Chain Store Securities 








66 Broad St., N. Y. Tel. Whitehall 7738-9 








We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 





THE IRWIN-BALLMAN CO. 


| 330-332 Walnut St. 
CINCINNATI, O. 


BANK STOCKS 


INSURANCE STOCKS 
Analyses on Request 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St., N. Y. Tel. Whitehall 4270 























BANK 
STOCKS 


INSURANCE CoO. 
STOCKS 


Grannis & Doty 


New York 














74 Trinity Place 
Tel. Whitehall 6300 














Inactive 
| Utility Securities 


Inquiries Invited 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange ‘ 
Telephone harles & Lexington Sts. 


Plaza 1915 Baltimore, Md. 








NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer &Co. 
CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 
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Georgia Southern & Florida 1st 5s, 1945 § 
Grand Rapids & Indiana 2nd 414s, 1936 7 4 
Morgantown & Kingwood Ist 5s, 1935 @j@% °“ 
Piedmont & Northern Ist 5s, 1954 


City of Lima (Peru) 5s, 1911 

Guayaquil & Quito 5s, 1932 

Roumanian Consol. 4s, 1922 
Underground Elec. Rys. of London 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York” Tel. Bowling Green 6740 























Ct 


Citizens Gas Light of Bklyn. 5s, 1940 
N. Y. & Westchester Ltg. 4s, 2004 
United Drug 5s, 1953 
Newark Gas 5s, 1948 
Ontario Trans. 5s, 1945 








120 Broadway 


* GUARDIAN * 
| JOE OLE? (EO: MIDAS 


INGOTPORATED 



























New York, Rector 4391 


New York 
Arkansas Power & Light 5s _______________- 1956 
Arkansas Power & Light_____________-- 7% Pfd. 
Kansas Power Co. 5s_____________________- 1947 
Nevada California Electric 5s_____________- 1956 
Oklahoma Gas & Electric 5s______________- 1950 
Portland Gas & Coke ________________- 7% Pfd. 
Tennessee Electric Power Ist_________-_ 79% Pfd. 
Utah Power & Light_________________- 7% Pfd 


Mountain States Tel. & Tel. 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 

















GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 





Financial & Industrial Securities 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 


j 
| 


| 











TRIPP & ANDREWS 


60 Broadway 
New York City 
British & Hungarian 
Bank, Ltd. 
Stock 





111 Pearl St- 
Hartford, Conn. 

















ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 mst 
Telephone Rector 5035-7 


























L 





20 BROAD STREET, N. Y. 





GARDNER & CO. 


Members New York Stock Exchange 


Tel. Hanover 0740 


C. M. & St.P. gen.314s&4s ’89 Grand Rap. & Ind. 2d 4s_1936 
Atl. Coast Line Collat. 4s 1952 Long Island Deb. 5s____-_ 1934 
Central Ill. Pub. Serv. 414s ’67 Lexington Wat. Pow. 5s__1968 
Denver & Rio Grande 4s_1936 M. St. P. & S. S. M. 5s____1938 
Detroit Internat.Bdge.6148’52 N. Y. N. H. & Hartf. 4s ’55-’56 

















efs) TRADING DEPARTM ENT | 





FOR SALE 


— Water Co. 5s, 1934 





! 


| Boston, Mass. 


| 
| 


| 97 State St. 


Ohio Valley Water Co. 5s, 1954 

Penn. State Water Corp. 514s,’52 
Peoria Water Works Co. 4s & 5s 
Roanoke Water Works Co. 5s,’50 
South Bay Cons. Wat. Co. 5s,’50 
Union Wat. Wks. Corp. 514s, ’42 


WANTED 


Independence W. W. Co. 51/s,’45 
Shenango Val. Wat. Co. 5s, 1956 
St. Joseph W. W. Co. 5s, 1941 


H. C. SPILLER & CO. 


INCORPORATED 
63 Wall St. 
New York City 


i 














Gen. Mot. Accept. 5s, 1929-36 
\Stand. Oil, N. Y., 414s, ’29-’48 
Isotta Fraschini 7s, 1942 
Marland Oil 5s, 1929-32 
Gatineau Power 5s, 1956 ' 
United Drug 5s, 1953 i 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover,4760 























Joint Stock Land Banks 
J. C. Penney Common 
Glens Falls Insurance 

Baltimore Amer. Ins. 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 253 





4. 








WE SOLICIT ORDERS IN 
Godchaux Sugars Inc. 7s, 1941 
Standard Textile Products 6s, 1942 


United Railway 4s, 1934 
Studebaker Mail Order Class “A” 


EDWARD D. JONES & CO. 


Member $ St. Louis Stock Ezchang 
837 Boatmen’s Bank Bld St. ae A Mo. 
Garfield styl 











Associated Gas & Electric 
Conv. 4%s, 1948, W. I. 
“Rights” ‘ 


E. H. STERN & CO. 25 Broad St. 


NEW YORK 
Members N. Y. Stock Exchange Hanover 9780 











Beth. Steel P. M. 5s, 1936 . 
Chic. R. I. & Pac. Sec. 4148,’52 
Midvale Steel Ist 5s, 1936 

Mo. Pacific Ref. 5s, 1977 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 














Are. 7 1928. 8. 





FINAN CIAL CHRONICLE — 








FOR SALE 


Berkshire Cotton Mfg. Co. 
U. S. Envelope Co., rights 
Phoenix Insurance Co. 
Fitchburg Yarn Company 
Manomet Mills 

West Point Mfg. Company 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


« Members New York Stock Exchange . 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























St. Louis Public Service Co. 
Preferred Stock 


STIX 4 Co. 
SAINT LOWIEB 
509 OLIVE St 


























Bklyn, Bath & West End 5s, 1933 
B’n, Queens Co. & Sub.R.R. 5s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 
Nassau Elec. RR. 5s, ’44 

New York Railway P. L. 6s, 1965 
N. Y. & Richm’d Gas Pfd. & Com. 
N. Y. Suburban Gas 6s, 1949 


2 Wall Street, New York 





Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W22 Carnesic Ewen 


Southern Boulevard RR. 5s, 194! 
Union Railway 5s, 1942 
Weatchester Electric RR. 58. 1943 
Westchester Lighting 5s, 1938 
Thirty-Fourth St. Crosst’n 5s, ’96 
23d St. Ry. Ref. & Imp. 5s, 1962 
Yonkers Railway 5s, 1946 | 


Phones Rector 8273-4-5-6@ 
































Gelsenkirchen Mining Corp. 
6s, due 1934 
St. Louis-San Francisco Ry. Co. 
4\%s due 1978 
Commercial Invest. Trust Corp. 
Deb. 6s, due 1948 











WALI HEIM-PLATT & (O. 
Investment 
Securities 
Merchants-Laclede Bldg. 


Garfield 4877 St. Louis, Mo, 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 


Havana, Cuba 


Denver 

















E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 
































PACIFIC 
GAS & ELECTRIC 
414s, 1957 
New 


DE FREMERY & G 


SAN FRANCISCO 
RUSS BLDG, 


LOS ANGELES 
VAN NUYS BLDG. 








Missouri Pacific Railroad 
Secured 54s, Serial to 1956 


Denver & Salt Lake RR. 


1st 6s—Inc. 6s—Stock 


Northwestern Terminal RR. 
1st 5s—Stock 


Syracuse Rapid Transit 
1st 5s 1946 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 

















THE MILWAUKEE MARKET 


Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























| SEABOARD NAT’L BANK 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
&Co.,Inc. Rector 7211 


nt 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 





120 BROADWAY NEW YORK 





Wabash 414s, 1978 

United Drug Old Common 
Boston & Maine 5s, 1967 
Nashville Chattanooga 4s, 1978 
N. O. X. Ser. D. 414s, 1956 
New Orleans Gt. Nor. 5s, 1955 
Western Maryland 514s, 1977 
St. Paul: 


Gold 5s, 1975 

Adj. 5s, 2000 

Odd Lots 

Old Stock and Bonds 


Public Service N. J. 4148, 1948 
Public Service 6% Pfd. part paid 
Sterling Products old com. 


NEWBORG&CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








International Pr. Sec. 614s,’54 
Bought—Sold—Quoted 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Amer. Bemberg “A,” “B” & Pfd. 
Amer. Glanzstoff & Units 
Arkansas Pow. & Lt. 7% Pfd. 
Nor. Ohio Tr. & Lt. 4s & 5s 
Adams Express 4s, 1947 

El Paso & Southwestern 5s 
East Penn Electric 6s 

Sixty B’way Building 7s 

Natl. Fireproofing 514s 

Power Corp. of N. Y. 6s & 6148 
New York Dock Ist 4s 
Shelton Looms 7s 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 


26 Broad Street 
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Certain Teed Prod.Corp.deb.5'4s, ’48 
Ky. El. Pr. Corp. conv. deb. 614s, ’36 
American Gas & Electric deb. 5s, 2028 
South Pitts. Water Co. 1st 5s, 1955 
Lehigh Valley Ann. 414s, 6s 

Penna. Water & Power ist 5s, 1940 
Market St. El. Pass. Rwy. ist 4s, 1955 
Hudson & Manh. R.R. ist 4!%s, 1957 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York. Call Canal 843 


PLP PLL LL 


_FIN AN CIAL CHRONICLE 

















WE WILL BUY 


Kentucky Trac. & Term. 
5s, 1951 
Wichita RR. & Light 
5s, 1932 
Willamette Vy. & So. El. Ry. 
6s, 1939 
Strawbridge & Clothier 
Pfd. Stock 


Laey. Buzzarp & OG. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 





PHILADELPHIA. (NEW YORK. 
RITTENHOUSE 2324) WHITEHALL 1994 
RACE 3384 > TELEPHONES ~ HaNOVER 0600 




















Amer. Super Power Corp. 
Preferred Class A Stock 
When Issued 


Bought —Sold—Quoted 


PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 








Alabama Power __----_-_- 44s 1967 
Duke Power________-_- 4\4s 1967 
Georgia Power_______- 5s 1967 
Iowa Pub. Ser________- 5s 1957 
Lex. Water Power _--- 5s 1968 
Philadelphia Co_____~ 5s 1967 
Phila. Electric_______- 4l%s 1967 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
& Mutual Trust Building, Philadelphia 
rivate Telephone to 
New York and Baltimore 








Cuba Railroad_________-_ 5s, 1960 
Durham Public Service___7s, 1949 
Newp’t News&Hamp.El.Ry.5s, '44 
New Orleans Pub. Ser. Inc.6s, 1949 


Gerstley, Sunstein & Co., Inc. 
313 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














East St. Louis & Sub_______ 5s, 1932 
Eastern Penna. Rwy________ 5s, 1936 
East Penn Elec_________ _._..68s, 1953 


Lancaster City Ry. & Lt____5s, 1951 
Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 








Bank Stocks 


Barnes & Lofland 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 


147 South 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 








American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp 


Established 1865 


BIOREN & CoO. 


1508 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Bayway Terminal 6%s__-__-_---_- 1946 
Gas Light Co. of Augusta 5s, 1930-38 
Public Light & Power 5s___-_-__- 1945 


Southern Gas & Power 64s____1941 
Power Securities Corp. coll. 6s__1949 
| Manufacturers Finance 6s___ 1931-35 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-5 











Cent. Ill. Pub. Ser. 414s, 1967 
Cent. Il. Pub. Ser. 5s, 1956 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 

| Montclair Water Co. 1st 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’°46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Steck Exchanges 


Calvert —— Baltimore, Md. 
Phone Plaza 4928 








First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 








Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 





























IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 


Our 1927 Paid Appraisals on Detroit Bust- 
ness Properties Exceeded $20,000,000. 


BASSETT & SMITH, INC 


Established 1904 
Guaranty Trust Bldg. DETROIT 


Tru Wake | 


INVESTMENT BONDS 








231 SOUTH LASALLE STREET 
CHICAGO 


BOSTON CEDAR RAPIDS LOS “NGELES 

















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 











| Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 





Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


bs STOCK EXCHANGE 


es 

. Y¥. COTTON EXCHANGE 

~ me 

Y. PRODUCE EXCHANGE 
SiIGAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 





MEMBERS 


RUBBER EXCHANGE OF N. Y. 





COFFEE & SUGAR EXCH. 


NEW YORK COCOA EXCHANGE 
WINNIPEG GRAIN EXCHANGE 


| Investment Securities 
330 Bay St. Toronto, Ont. 























Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


Inc. 
120 Broadway NEW YORK 
Tel. Rector 9163-9168 


| 
Bi 
| 
| 
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Financial 


INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 
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| Iiay We Suggest 


1. That if you leave no will, your estate must be 
administered in accordance with the law, no 
matter what your intentions may have been. 


2. That you should protect your family by having 
your will drawn now by a competent lawyer. 


3. That if you appoint your wife or a friend as 
[Executor or Trustee under your Will, you impose 
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LAPS 









































New York Chicago upon them a task which may be greater than you 
Boston Milwaukee now realize, and which they may not be able to 
Philadelphia _St. Louis fulfill. 

Pittsburgh Detroit 4. That this Company, with its long experience of 

Buffalo Kansas City nearly a century in such matters, is better quali- 

Providence Sen Francisco fied than most individuals to act as Executor or 

New Haven Los Angeles Trustee. 

Scranton Seattle 5. That our officers will be glad to discuss with you 
at any time, your plans for the future protection 
of your heirs. 

PUL MILT ae) (Gen pPaaeceeeseness I TOOT TTT | | 
: a : pomareens NY — 
8 =) wy : SAAR AND > ; a Ez i 
e o> Bankof Nem York & Crust Co, 
Al | yey pid ne apes 6? Capital, Surplus and Undivided Profits 
: en ee over $18,000,000 
: C3) ge” ag ae Temporary Uptown Office 
iz RIB 7 Main Office Madison Avenue 
76 \villiam Street at 63rd Street 
3 : | 
| The Imaportance | | 
a we 3 j 
4, 0€ Organization |) 
~) in Industry is Axiomatic {ay | 
Realizing that an effective organ- [5 
ization creates satisfied customers : 
we are constantly revising our F 
own organization and today itis |= CHARTERED 1853 
better than ever. Bl 
E FRED R. ESTY, President 8 4 
TELEPHONE VAN BUREN 8000 | U d St { T { ( f N Y k 
~CENTRAL” United States trust Lompiry of N.w Yor 
: 
|| BANKNOTE COMPANY | 45-47 WALL STREET 
8 S1S-33! NORTH ALBANY AVE. Bl | 
; CHICABO,MALINOAS | Capital, > ‘ ° ‘ ° $2,000,000.00 
[ZerosvsussasanvassetsenvenevtacnstatessswinG))y (( Oui eteeeatant 


Surplus and Undivided Profits, . $22,002,900.30 














GOVERNMEN R. R. BONDS 
42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to : 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 








FOREIGN MUNICIPAL & 
T & Co. 


Jerome B. Sullivan | 


| 
| 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
/mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 





WILLIAM M. KINGSLEY, President WII LIAM G. GREEN, Asst. Vice-President 








Durfey & Marr 


RALEIGH, N.C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 


Strictly Investment House’ cHAUNCEY KEEP 


WILLIAMSON PELL, ist Vice-President | AL” ONS. RET Thee Vice-President 
| FREDERIC W.ROBBERT,V.-P.&Comptroller | STUART L. HOLLISTER, Asst. Comptroller 


HENRY B. HENZE, Asst. Secretar 
WILFRED J. WORCESTER, V.-P. & Secretary : 2 y 
THOMAS H. WILSON, Vice-President HENRY L. SMITHERS, Asst. Secretary 


CARL O. SAYWARD, Asst. S 
ROBERT S. OSBORNE, Asst. Vice-Pres. ELBERT B. KNOWLES, Asst. Secrevary 
WILLIAM C. LEE, Asst. Vice-President 


ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS THATCHER M. BROWN 
CORNELIUS N. BLISS WILLIAMSON PELL 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR. 


| FRANK LYMAN 
| JOHN J. PHELPS 
| LEWIS CASS LEDYARD 
EDWARD W. SHELDON 


JOHN SLOANE 
FRANK L. POLK 
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HOMEST/¥.E MINING COMPANY 
Dividend No. 630 











eae 





The Board of Directors has declared a monthly 





dividend, No. 630, of fifty cents (50c.) per share, 





Commercial 
Should Deposit Their 


Copy of the Plan an 


& Co., or to the Se 


By the Committee 








Holders of 
Mackay Companies Shares 


with the Depositary 


J.P. MORGAN & CO. 
23 Wall St., New York City COMPANY 


To Take Advantage of the Plan for | 
The Association of 


secured upon application to J.P. Morgan 


mittee, Wm. J. Deegan, 253 Broadway, 
New York City. 


payable April 25th, 1928 to stockholders of record 
at the close of business April 20th, 1928. 

Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 


Age t. 
ri R. A. CLARK, Secretary. 
April 3rd. 1928. 


THE NATIONAL SUPPLY COMPANY 
OF DELAWARE 
A quarterly dividend of two per cent. ($1.00 
per share) on the Common stock of The National 
Supply Company of Delaware has been declared 
payable May 15th, 1928, to Common stockholders 
of record at close of business May 5th, 1928. 
J. H. BARR, Chairman. 





Cable Bonds 


Certificates and Bonds 





SOUTHERN CALIFORNIA EDISON 


Edison Building, | 
Los Angeles, California 
The regular dividend of 2% on the outstanding 
Common Stock (being Common Stock Dividend 
| No. 73) will be paid on May 15, 1928 to stock- 


The Mackay System oa 1998 at the close of business on 
with the 
International Telephone 
& Telegraph Corporation 


EDGAR G. MILLER, Treasurer. 








Financial 
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d Agreement may be 
One investment that is 


Never too High 
to buy 





cretary of the Com- 


Clarence H. Mackay, Chairman 


Frank L. Polk NY time you have money to 
cok tae Shee nelaiiin' at cure’ tock 
Lewis L. Clarke | Shares, rez: s ahock 


F market prices, because’ 
’ 

-G. Osler 1 For every dollar paid out in divi- 
dends, the companies whose stocks 
are owned in this trust ‘‘plow back 














approximately 75 cents into plant, 











product, and earning power, 


Any one stock may be ‘‘too high” 
today—many stocks may come down 
because they are unsupported by a 





Meetings 
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THE 
PENNSYLVANIA RAILROAD COMPANY 
General Office, Broad Street Station. 


12th March, 1928. 

The ANNUAL MEETING of the Stockhold- 
ews of this Company will be held on Tuesday, 
the 10th day of April, 1928, at 11 o'clock A. M., 
in the Auditorium of The Insurance Company 
of North America Building, 1600 Arch Street. 
Philadelphia, Pennsylvania, at which meeting 
the Annual Report of the Board of Directors for 
the year ended 3lst December, 1927; a lease of 
the railroad, property and franchises of the 
Pennsylvania Tunnel and Terminal Railroad 
Company; and such other subjects as may prop- 
erly be presented to the meeting will be submitted 
for consideration and action. 

Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by personal applica- 
tion at, or by letter to, the Secretary's office, 
Room 200 Broad Street Station, Philadelphia. 
on and after the 3rd day of April, 1928. 


LEWIS NEILSON, Secretary. 





The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., March 28, 1928. 

The Board of Directors this day declared, 
for the three months ending March 31, 1928, 
from the net profits of the Company, a divi- 
dend of one (1) per cent. on the Preferred Stock 
of the Company. 

The Board also declared from the surplus 
profits of the Company, a dividend of one and 
one-half (144) per cent. on the Common Stock 
of the Company. 

Both dividends are payable June 1, 1928. to 
Stockholders of record at the close of business 
on April 14, 1928. 

The transfer books will not close. 

C. W. WOOLFORD, Secretary. 





THE PIERCE-ARROW MOTOR CAR CO. 
NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 

The Annual Meeting of the stockholders cf 
The Pierce-Arrow Motor Car Company will be 
held at its principal office, 1695 Elmwood Avenue, 
Buffalo, N. Y., on Tuesday, April 17, 1928, at 
two o'clock P. M., for the purpose of electing 
Directors for the ensuing year and for the trans- 
action of such other business as may properly eccme 
before said meeting. 

Buffalo, N. Y., March 15, 1928. 

E. C. PEARSON, Secretary. 


great invested surplus—pbut the 
‘ stocks underlying these Shares rest 
rotices upon the solid rock of an aggregate 

- surplus of billions of dollars. 
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P Are you worried by 
Howard Greene, Receiver 


| the question, “‘ What 
OF THE shall I buy now?” 
BANKERS JOINT STOCK LAND BANK | 

OF MILWAUKEE j 





Write for Booklet 7. 
MILWAUKEE, WISCONSIN 


NOTICE TO BONDHOLDERS AND oTHER| AMERICAN TRUSTEE SHARE 
a CORPORATION 


OF THE 
Bankers Joint Stock Land Bank of 165 Broadway - - - New York 


Milwaukee, Wisconsin } 





WHEREAS. on the first day of July, 1927, 
pursuant to the provisions of the Federal Farm 
Loan Act, the Federal Farm lLoan_ Board | 
appointed Howard Greene Receiver of the Bankers | 
Joint Stock Land Bank of Milwaukee, Wisconsin, | 
and said Receiver has been engaged in liquidating | 

the assets of said Bank, and 
| WHEREAS, the Receiver has accumulated | 
proceeds of both pledged and general assets of 
|}said Bank to an extent deemed sufficient to | 
enable him to begin the distribution of such 
woes to nd er egevan yg 8 + + the pons | 
creditors, respectively, and he has been authoriz 

and instructed by the Federal Farm Loan Board | COAL ANDMINERAL PROPERTIES 
to give to all bondholders and other creditors 

notice to file their claims as hereinafter set forth, Examined, Managed, Appraised 


NOW, THEREFORE, notice is hereby given | Drexel Building PHILADELPHIA 
that all persons having claims against said Bankers | 
Joint Stock Land Bank of Milwaukee, Wisconsin, | 
including all owners of bonds issued by said Bank, 
shall present their claims thereon to Howard | 
Greene, Receiver of said Bank, at Milwaukee, 
Wisconsin. All claims including those of bond- 
holders, to share in the general assets of the Bank 


must be on file with the Receiver within four | H 
months from the date hereof or they may be} Adrian H. Muller & Son 
disallowed. | 
AUCTIONEERS 
OFFICE NO. 65 WILLIAM STREET 


Corner Pine Street 
| Bankers Joint Stock Land Bank of 
| 


Regular Weekly Sales 
Milwaukee, Wisconsin. OF 





Mining Engineers 
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SED 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 











Bondholders in proving their claims must 
| deliver their bonds to the Receiver. Forms for 
| the delivery of bonds and proof of claims may 
be obtained from the Receiver. 


| Dated March 31, 1928. 


Howard Greene. Receiver, 





| The Haskell Nati ] Bank, located at Haskell, S 
in the State of iiahvenen. is closing - offairs. toc ks and Bond s 
note holders and other creditors of the asso- 
ciation are therefore ‘hereby notified to present EVERY WEDNESDAY 
the notes and other claims for payment. 
| HOY HARSHA. Cashier. 
Dated February 3, 1928. 


Exchange Salesrooms 
Vesey Street 
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DIVIDEND No. 4 
6% Cumulative Preferred 
Stock 
United Cigar Stores 
Company of America 





The Board of Directors has de 
clared on the Preterred Stock ot 
the Company che regular quar 
terly dividend of 142%, or One 
Dollar and Fitty Cents in cash, 
pavable on May 1, 1928, to 
holders of record Apr. 16, 1928 


GEORGE WATTLEY, 
April 4, 1928 Treasurer 









































AMERICAN WATER \WWorKS 
ax LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 





NOTICE OF DIVIDEND 


A quarterly dividend of twenty-five 
cents (25¢) a share, payable in cash, on 
the common stock of the Company, has 
been declared payable May 15, 1928, 
to common stockholders of record at the 
close of business on May 1, 1928. 


W. K. Dunsar, Secretary. 









































The West Penn 
Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (14%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(144%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company, for the quarter ending May 
15, 1928, both payable May 15, 1928, 
to stockholders of record at the close of 
business on April 20, 1928. 


G. E. Murrie, Secretary. 
































UU 


Credit Alliance 
Corporation 


149 Broadway, New York City 


COMMON AND CLASS A STOCKS 
Dividend No. 12 
A quarterly dividend of 75c per share on the 
Common and Class A Stocks of Credit Alliance 
Corporation has been declared, payable April 15, 
1928, to holders of record as of April 3, 1928. 
COMMON AND CLASS A STOCKS 
Extra Dividend No. 10 
An extra dividend of $1.25 per share has been 
declared on the Common and Class A Stocks of 
the corporation, payable April 15, 1928, to holders 
of record as of April 3, 1928. 
ESMOND P. O’BRIEN, 


Secretary. 


| FIXED TRUST SHARES 





American Basic-Business Shares Corporation 
Depositor 

67 Wall Street, New York City 

| The Equitable Trust Company of New York 

Trustee 





| Each Fixep Trust SHARE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads Industrials 


Illinois Central R.R. Co. American Can Co. 
oe : American Radiator Co. 
Louisville & Nashville R.R.Co. American Tobacco Co. “B” 


New York Central R.R. Co. duPont (E.I.)deNemours &Co. 


Da; Ingersoll-Rand Co. 
Northern F acific Ry. Co. International Harvester Co. 
Pennsylvania R.R. Co. National Biscuit Co. 
Southern Pacific Co. Otis Elevator Co. 


Timken-Roller Bearing Co. 

7 7 United Shoe Machinery Corp. 
Union Pacific R.R. Co. United States Steel Corp. 
Woolworth (F. W.) Co. 


Southern Railway Co. 





Standard Oil Group Utilities and Quasi- 
Standard Oil Co. of Cal. Utilities 
Standard Oil Co. of Ind. American Tel. & Tel. Co. 
| Standard Oil Co. of N. J. General Electric Co. 


: Pullman, Inc. 
Standard Oil Co. of N. Y. Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. 











Dividends are payable semi-annually against coupons at- 
tached to certificates. 

Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


20 Exchange Place 
New York City 


for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. Ross Beason & Co. 





















































29 So. La Salle Street San Francisco, California 
| Chicago, Ill. Salt Lake City, Utah 
for Central section of for Western section af 
| the United States the United States 
Dibidends 
-- y , CERRO DE PASCO COPPER 
AMERICAN JELEPHONE AND TELEGRAPH COMPANY CERRO ORPORATION 
154th Dividend A Dividend, No. 44, of $1 per share on the out- 
: “ standing Capital Stock of the Company has been 
The regular quarterly declared payable on May Ist, 1928, to stock- 
dividend of Two Dollars holders of record at the close of business on 


April 12th, 1928. 


and Twenty-Five Cents Checks will be mailed by the American Ex- 











($2.25) per share wil be change Irving Trust Company, Dividend Dis- 
paid on Monday, April 16, bursing Agent. alee ne 
1928, to stockholders of record at the April 3rd, 1928. ; LER, Treasurer 
close of business on March 15, 1928. 
H. BLAIR-SMITH, Treasurer. THE ATLANTIC REFINING COMPANY 
260 South Broad St., Philadelphia, Pa. 
April 2, 1928. 





At a mosting ee poere %. rp tn held 

April 2, 1928, a dividend of .75 per share was 
AMERICAN FOUNDERS TRUST declared on the Preferred Stock of the Company, 
A MASSACHUSETTS TRUST payable May 1, 1928, to stockholders of record 


. . - at the close of business April 16, 1928. Checks 
Dividends for the quarter ending April 30, 1928, will = ane hey — = . 








have been declared as follows: W. M. O'CONNOR, Secretary. 
7% First Pfd. Shares ..... $0.8714 
6% First Pfd.Shares..... 0.75 
6% Second Pfd. Shares.. 9.374% Fall River Gas Works Co. 
Common Shares iets 0.25 ese y = 
and 1/140th Common Share Dividend No. 135 
Payable May 1, 1928, to shareholders of record A $0.75 quarterly dividend is 
at the close of business April 14, 1928. payable MAY 1, to Stockholders 
Stacy V. Jones of record APRIL 17, 1928. 
Secretary 
April 9, 1928 Stone & Webster, Inc, Transfer Agent 
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EMPIRE TRUST COMPANY 


Announces the Opening Today. April Second, } 


Nineteen Hundred Twenty-eight 
e s4 - 
of its new 


bith Averue Olice 


520 FIFTH AVENUE 


CORNER FORTY-SEVENTH STREET 


NEW YORK CilY 
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We announce the opening 
of an office at 


432 Baker Building 
Minneapolis 











Investment Securities 
208 South La Salle Street 
CHICAGO 














Commerce. Industry 


and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


. 


aso 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
































Telephone Geneva 3517 
in charge of 
Mr. Gordon Tucker 
Resident Manager 
Emery, Peck & Rockwood Co. 




















WE ARE PLEASED TO ANNOUNCE THAT 


MAJOR RADU IRIMESCU 


IS ASSOCIATED WITH US AS 
VICE-PRESIDENT AND DIRECTOR 


_~ 


Lost. 
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LOST—Notice is hereby given that certifi- 
cate No. 019253, issued in the name of 
Anna E. Curtis, for ten (10) shares of the 
preferred stock of the Crucible Steel Com- 
pany of America, has been lost. Applica- 
tion has been made for duplicate certificate 
and all persons are warned againstgnego- 
tiating said lost certificate. 
ANNA E. CURTIS, 
6 Union Park, 
Norwalk, Conn. 








BERTRON, GRISCOM & CO. INc. 


_——eeeeeeeem 


Rrotices 





PILI IOI 





40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


APRIL 1ST, 1928 




















We beg to announce that 
MR. RALPH WOLF 
becomes a partner of our firm this day. 
SPEYER & Co. 


New York, April 2, 1928. 
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Divi ends 


THE KANSAS CITY SOUTHERN 
" RAILWAY COMPANY 
~— 25 Broad Street, New York, March 21 1928. 
2 os rterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable April 16 1928, to 
stockholders of record at 12:00 o'clock noon, 
March 31 1928 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 
PHILADELPHIA RAPID TRANSIT 
COMPANY 


“rr 








Mitten Building 
N. W. Cor. Broad & Locust Sts. 
Philadelphia, March 19, 1928. 
The Directors have this day declared semi- 

annual dividend No. 6 of three and one-half per 
cent, or one dollar and seventy-five cents ($1.75) 
per share upon the preferred stock of this Com- 
pany, payable May 1, 1928, to stockholders of 
record at the close of business, 3 o'clock P. M., 
Monday, April 2. 1928. 


The Directors have this day declared quarterly | 


dividend No. 25 of two per cent. or one dollar 
($1.00) per share upon the common stock of this 
Company, payable April 30, 1928, to stockholders 
of record at the close of business, 3 o’clock P. M., 
Monday, April 16, ee 

. W. DAVIS, Treasurer. 


A. O. SMITH CORPORATION 
Preferred Dividend No. 46 

The Board of Directors has to-day declared the 
regular quarter-yearly dividend of One and 
Seventy-five Hundredths Per Cent. (1.75%) per 
share, payable May 15th, 1928 to stockholders of 
record May Ist, 1928. 

Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 


Agent. 
J. J. STAMM, Treasurer. 
March 27, 1928. 


INDIANA PIPE LINE COMPANY 
roadway, 
New York, March 23, 1928. 

A dividend of One Dollar ($1. 00) per share and 
an extra dividend of One Dollar ($1.00) have 
been declared on the Capital Stock of this Com- 
pany, payable May 15, 1928 to stockholders of 
record at the close of business April 20, 1928. 

J. R. FAST, Secretary. 











AMERICAN CAN COMPANY 
Common Stock 


A quarterly dividend of fifty cents per share 
has been declared on the Common Stock ($25 
par value) of this Company, payable May 15th, 
1928, to Stockholders of record at the close of 
business April 30th, 1928. Transfer Books will 
remain open. Checks mailed. 

R. A. BURGER, 
Secretary 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 
Kew York, March 24 1928. 














A‘dividend of One Dollar ($1.00) per share and | 
an extra dividend of One Dollar ($1.00) per share | 


have been declared on the Capital Stock of this 
Company, payable June 15 1928 to stockholders 
of record at the close of puaene April 23 1928. 

. R. FAST, Secretary. 





THE Pet eee & WEST VIRGINIA 
AILWAY COMPANY 


ciatemnas DIVIDEND NO. 9. 


A dividend of one and one-half per cent. (one 
dollar and fifty cents per share) on the common 
stock of this Company has been declared for the 
quarter ending March 31 1928, payable April 30, 
1928, to stockholders of record at the close of 
business April 17, 1928. 

F. H. HARVEY, Secretary. 

Pittsburgh, Pa., April 3 1928. 


MIAMI COPPER COMPANY 
61 Broadway, New York 
April 2, 1928. 
DIVIDEND NO. 63 
The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of thirty- 
seven and one-half cents (37%c.) per share for 
the quarter year ending March 31, 1928, on the 
capital stock of the company, payable May 15, 
1928, to stockholders of record at the close of 
business on May 1, 1928. The transfer books of 
the company will not close 
SAM A. LEWISOHN, Treasurer. 




















Exempt from all Federal Income Taxes 
6% YIELD 


Legal Investment for Savings 
Banks and Trust Funds 
in the State of Idaho. 


WE have acquired, and offer 

at a special price, subject 
to prior sale, a small block of 
unusually attractive, well se- 
cured 6% General Obligation 
Bonds, issued in 1925. Maturi- 
ties 1936 to 1942. 


Your Inquiries are Invited 


E. H. OTTMAN & CO. 


Incorporated 
Bankers Bldg., Chicago 
Dearborn 7330 














| 
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New York April 2nd, 1928 


We announce 


the withdrawal from our firm of 


MR. KARL E. LINDGREN 


to become effective March 31, 1928 the date of the 
expiration of the Present articles of Co-Partnership 


We will continue the business of Brokers in 
Securities and Commodities on the various Ex- 
changes from and after March 31, 1928 with the 
following members all of whom are General 
Partners: 


ARTHUR H. LAMBORN 
HENRY B. HUTCHINGS 
GEORGE H. LOGAN 
CLARENCE G. TROUP 
CHARLES C. RIGGS 

B. WHEELER DYER 
GERALD EASTON 

ARTHUR H. LAMBORN, JR. 
JOSEPH A. HOFMANN 


Lamborn, Hutchings & Co. 


Members 
NEW YORK STOCK EXCHANGE 


New York Cotton Exchange Rubber Exchange of New York, Inc. 
N. Y. Coffee & Sugar Exchange, Inc. New York Cocoa Exchange, Inc: 
New York Produce Exchange Chicago Stock Exchange 
Assoc. Member N. Y. Curb Market Chicago Board of Trade 

The Winnipeg Grain Exchange 


| Offices: 


7 Wall Street 231 So. LaSalle St. 
NEW YORK CHICAGO 

Autrey Arcade Blackstone Hotel 

ORLANDO, FLA. CHICAGO 





Royal Bank of Canada Bldg. 
HAVANA, CUB 
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We take pleasure in announcing that 


MR. ROBERT CLUETT III 
Member New York Stock Exchange 


has been admitted as a general partner 
in our firm. 





We take pleasure in announcing that 
MR. EFFINGHAM LAWRENCE 


formerly a general partner, becomes a 
limited partner in our firm. 


Buell & Co. 


Members New York Stock Exchange 


Seven Wall St. 191 Church St. 
New York New Haven 


Private telephone to New Haven and Philadelphia 


April 2, 1928 
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Entrance to Banking Room 
now under construction 


“Good Will is the this new building 


Fruit of Years of possible. And when 
Friendship.” And the good it is completed, we shall 











will of Union Trust Com- greet it as a starting point 
pany clients, built through for even broader service 
=> e e . 
~ thirty-six years of faithful, to these growing thou- vail 








friendly service, has made sands of client-friends. 


st Compan 


First Trust Company in Detroit—Friend of the Family 
Griswold at Congress Street 


DETROIT 


ey 





























hief Two Guns — 
CF Gua ea! Visit 
| Invites You to Stop off ai 
|_| Glacier National Park the 





Pacific Northwest 


ON THE 


New 
Oriental Limited. 
Only $Q()30 Round, Trip 


Last year 60,000 people enjoyed 
| the Alpine grandeur of Glacier 
_ National Park en route to or 
| from Spokane, Seattle, Tacoma, 
| Rainier and Crater Lake Na-. 
| tional Parks, Portland, the Mt. 
| Baker Region, Vancouver and 
| the cther alluring vacation- 
lands of the Pacific Northwest 
... For sixty miles the New 
Oriental Limited passes 
through the scenic beauties of 
Glacier National Park and trav- 
erses for hours the other 
splendors of the Rocky and 
Cascade Mountains. Low sum- 
mer fares include liberal stop- 
overs. Burlington-Great 
_ NorthernEscorted Tours mean 
| carefree vacations. Inquire 
today! 








A dependable 


M. M. Hubbert, Gen’l Eastern Pass. Agent 
Great Northern Railway 

395 Fifth Ave., at 48th St., New York, N. Y. 
Phones Murray Hill 1666-7-8-9 


Please send me free book, “The Scenic 
Northwest.”” I am interested in 0 Pacific 
N > 
ts 


Jorthwest Tours CO Alaskan Tours 
; 4 , es 

Giacier National Park Tours 0 Bur- 
lington-Great Northern Escorted Tours 


C) bude Ranch Vacations. 


Name__ 
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Trust Companies 

















anufacturers 
rust Compan 


Nathan S. Jonas, President 


Henry C. Von Elm, Chairman, Executive Committee 
James H. Conroy, Executive Vice-President 


Condensed Statement of Condition on April 2, 1928 


RESOURCES LIABILITIES 


Cash on Hand and in Fed- Capital... .......22.+ $15,250,000.00 
eral Reserve and Other Surplus and Undivided 
Banks .........+.++ $37,944,191.96 Profits......+es2e+ 29,403,405.55 
U. S. Gov’t. and other Reserves ......ecc0. 3,498,906.73 
Public Securities .... 45,250,988.94 Acceptances and Letters 
Other Securities ...... 21,757,705.35 of Credit... e200. 8,492,257.43 
Loans .......+eee020+ 153,736,873.35 Deposits cosecccccces 237,017,139.68 
Bonds and Mortgages... 20,066,287.44 
Houses...... 5,122,013.05 
Customers’ Liability on 
tances and Let- 
ters of Credit...... 8,171,780.23 
Accrued Interest Receiv- 
GP o6eecdeeseus 1,611,869.07 


$293,661,709.39 $293,661,709.39 











BORO OF MANHATTAN 
139 Broadway, at Cedar Street 407 Broadway, near Canal St. 190 Bowery, corner Spring St. 
513 Fifth Ave., corner 43rd St. 1511 Third Ave., corner 85th Street 711 Lexington Ave., near 57th St. 
313 West 35th St., near 8th Ave. 1819 Broadway, at Columbus Cirde 55 Avenue B, corner 4th Street 
385 Fourth Ave., corner 27th St. 131 E.23rd St., cor. LexingtonAve. 1513 First Ave., corner 79th St. 
BORO OF BROOKLYN 
774 Broadway, corner Sumner Ave. 225 Havemeyer St., near Broadway 190 Joralemon St., near Court Street 
84 Broadway, corner Berry Street 819 Grand St., corner Bushwick Ave. 207 Fifth Ave., corner Union St. 
BORO OF BRONX 
1042 Westchester Ave., 3015 Third Ave., 
corner Southern Boulevard corner 155th Se. 
BORO OF QUEENS 
1696 Myrtle Avenue, corner Cypress St., Ridgewood 





ONE OUT OF EVERY TWENTY-FIVE 


residents of New York City is a customer of Manufacturers Trust Company in one 
or more departments— commercial, trust, investment, thrift, safe deposit, foreign. 


There must be many reasons for such an outstanding preference. May we 
serve you, too? 




















POPP LLL DA DANA PAD APPEL 


| 
American Light & Traction Co. | KAUFMANN DEPARTMENT |!LLUMINATING & POWER SECURITIES 


Common Stock, 


April 13, 192 28 . and willrecpen at 10 o'clock A. M. 


Dividends Dibidends | Dividends 


DIVIDEND NOTICE STORES I | CORPORATION 
The Board of Directors of American Light & , nc. Regular quarterly dividend No. 63, of $1.75 
Traction Company at a meeting held Aged 3 1928, | . a z | per share (1% ‘” ) for the quarter ending April 30, 
deciare od a C aan DIV a N , on - and | ogg Common Dividend No. 34 | zene, a aeons genet _ yg apheparonb “od 
0 1e elerrec oc a | 1s ) ratio jayable a ) O StOCK- 
CASH DIV IDE ND of two per cent. 2°.) onthe Pittsburgh, Pa., March 30, 1928. ir: lders of record at the close of business April 30, 
oth payable May 1, 1928, to a oo ~~ =? , Serf I28. 
stockholders of record at the close ae Sesion | The Directors have declared a Dividend of | Dividend No. 


| $2. 00 per share on the Common Stock, payable 


* | 1928 
Cheques will be mailed. | 
5 AMES LAWRENCE , Secretary. OLIVER M. KAUFMANN, Treasurer. April 5, 1928. 





























Oe Ome OOOO —— aeietateteaemenieemeicaene 
| 


25, of 45 cents per share, 
The tran Poms nanica tlt ol baa Goce ob April 28, 1928, to all holders of record, April 20, | | be en declared on the Common stock of this ¢ or- 
rans s ll close at 3 o'clock P. M. | poration, payable May 10, 1928, to stockholders 

of record at the close of business April 30, 1928. , 
CHAS. F. TANNAHILL, S 
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M 1N’S progressive develop- 
ment has left its indelible 
markin the monuments he 
has builtin every era—meach 
better than the other, each 
inits time a milestone of 











4 achievements. 
































Business Building, About 
1900 
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Business Building of the 
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Business Building of the 
Seventies 
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~ MoNuMENT To MAN’ S 
ACHIEVEMENT - 


OR all that we are today and shall 

be tomorrow, for our living com- 
fort, contentment, working effi- 
ciency and happiness, we stand in 
constant debt tothe greatest impell- 
ing force of Man—his divine discon- 
tent with that which is just *‘good 
enough.”’ This urge to improve, to 
make better, has been the source 
from which has sprung those mile- 
posts of human development. 


It is appropriate, now, that Detroit 
should provide the site for the erec- 
tion of the latest and greatest mile- 
stone—a monument to the world’s 
most virile age of achievement. As 
such the Fisher Building, exquisite 
in architecture, colossal in size and 
replete with scientific features is ris- 
ing to acclaim the limits of man’s 
industrial and scientific progress. 


To those business and professional 
men not content to allow their work- 
ing capacities to be limited by obso- 
lete facilities and surroundings, the 
Fisher Building will provide advan- 
tages not remotely possible in older 
structures. 


These benefits will not only be typi- 
fied by its central location, the high 
type of its clientele and its ultra- 
modern appointments, but, more 
comprehensively, by the atmosphere 
of accomplishment and achieve- 
ment which, in its entirety,it will 
radiate. 


For further information regarding 
office and shop space, address the 
New Center Development Corpora- 
tion, 9-248 General Motors Building, 
Empire 9175. 


FISHERBUILDING 


GRAND BLVD. AT SECOND, DETROIT, MICH. 
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100,000 Shares Preferred Stock 
100,000 Shares Common Stock 


il Shares Incorporated 


An investment company of the management type, incorporated under the laws of 
Maryland, to invest its funds in the securities of the Standard Oil group, of the lead- 
ing Independent oil companies, and other selected companies related to the oil industry. 


Capitalization 


Preferred Stock 6% Cumulative (Par Value $50) 
Common Stock ( 


The Preferred stock carries 6% cumulative dividends, 
Payable quarterly, on the fifteenth day of January, 
April, July and October. The Preferred stock has pref- 
erence both as to dividends and assets; and is redeem- 
abie on any dividend date, upon thirty days’ notice, at 
$52.50 per share, plus accrued dividends. 

Dividends are free from present normal Federal In- 
come Tax. 


Oe VR cach ckasdvsbedwcns dadcukou 1,000,000 shares 


Authorized 
pereb ws 1,000,000 shares 


To be presently issued 


100,000 shares 
100,000 shares 


The Corporation has no bonds or other funded debt. 

The Preferred and Common stock have equal voting 
power, share for share. There is no junior issue of stock 
carrying voting control. 


The capital stock is now issued and transferable only 
in units, consisting of one share of Preferred and one share 
of Common, and shall not be transferred separately until 
so authorized by the Directors. 





REGISTRAR: 
Guaranty Trust Company of New York 
DEPOSITARY: 
Fidelity Union Trust Company, Newark, N. J. 


TRANSFER AGENT: 
Bank of New York & Trust Company 
AUDITORS: 
Price, Waterhouse & Co., New York 





BUSINESS 


The business of Oil Shares Incorporated is confined solely to 
the investment and reinvestment of its capital resources in the 
securities of corporations related to the oil industry. 


The selection of these securities is made under rigid restric- 
tions set forth in the By-Laws, which may be changed only by 
vote of the stockholders, 


PURPOSES 


i. To éstablish a sound medium of investment in oil securi- 
ties, whereby a single certificate shall represent selected bonds, 
preferred and common shares of a large number of companies, 
engaged in every phase of the oil industry, including the pro- 
ducing, transporting, refining and marketing of petroleum and 
its products, and the manufacture of oil equipment and supplies. 

2. To give investors the benefit of the experience and judg- 
ment of a competent research organization, which commands 
the services of geologists, engineers, appraisers, economists, 
statisticians and experts in investment administration. 


OF 


COMPANY 


The company’s assets will consist entirely of securities and cash. 
Its revenues will be derived from interest and dividends on its 
investment holdings, together with profits accruing from invest- 
ment turnover. 


The company is entirely independent of any of the companies 
whose securities it owns. It does not own or control or operate 
any producing, refining or marketing companies. 


OF COMPANY 


3. To select investments as a result of intensive study, re- 
search and experience concentrated upon one industry, in order 
to obtain maximum income return and constant safety of prin- 
cipal as to the major part of the capital employed; and at the 
same time so employ a minor part of it that investors may par- 
ticipate in those exceptional enhancements of value which occur 
with special frequency in the oil industry. 

Oil Shares Incorporated is designed to give its stockholders the 
advantages of judicious selection and wide diversification of oil 
securities, in order to provide safety of principal and stability of 
income with favorable opportunities for capital appreciation. 


INVESTMENT RESTRICTIONS 


The By-Laws of the pg ed specify definite rules of invest- 
ment limiting the Board of Directors, so that a certificate in Oil 
Shares Incorporated must, at all times, represent a broad diversi- 
fication of oil securities. These By-Laws provide the following: 

A. Not less than 50% of the company’s total funds must be 
invested in the securities of the ‘‘Standard Oil’’ group of com- 
panies and their subsidiaries. 

B. Not more than 25% of the company’s total funds shall be 
invested in the securities of the listed and established ‘‘indepen- 
dent’’ oil companies or vit ag companies. Funds which may be 
allocated to Class C may also be invested in these securities. 

C. Not more than 25% of the company’s total funds shall be 
invested in the securities of other companies related to the oil 
and/or gas industry, as the judgment of the Board of Directors 
may approve. 


BOARD OF 


F. deC. SULLIVAN 
Trustee of the Estate of Morton F. Plant 
Director, Interborough Rapid Transit Company 
JOEL RATHBONE 
Vice-Chairman and Director, National Surety Company, New York 
Vice-Chairman and Director, New York Indemnity Company 
Trustee, Bankers Investment Trust 
Director, National Home Funding Corporation 
JOHN W. CAMPBELL 
Chairman of the Board, The Credit Clearing House, New York 


LISTON L. LEWIS 
Member of Lewis, Garvin & Kelsey, Attorneys, New York 


OFFICERS 
PORTE. 5.o oc cccccecmntane ceneesnnasewaseectas F. deC. SULLIVAN 
ig eS ee ee er Perr JOHN W. CAMPBELL 
BARE oo oon wccecccnsecan osadénosundonencesrseesd CECIL PAGE 
ANNE os oe hasan aces k Keene eaaeRene cceewee 8S. E. REQUA 


Not more than 5% of the company’s total funds shall be 
invested in the securities of any one corporation in Classes 
A or B or OC, except that the proportionate total funds allocated 
to Class C may, to the extent of one-fifth thereof, be addi- 
tionally invested in the securities of any one corporation in 
Classes A and B. 


No investments in any securities shall be made unless they 
meet the stringent requirements set forth in the By-Laws of the 
corporation. 


A specific resolution of the Executive Committee (Committee 
on Purchases and Sales) or the Board of Directors is required 
to make any investment or reinvestment of the corporation's 
funds in any eligible securities, other than securities of the U. 8. 
Government and securities authorized for trust funds in the 
states of New York or Massachusetts or Connecticut. 


DIRECTORS 


ARNOLD L. DAVIS 
Member of Davis, Wagner & Heater, Attorneys, New York 
Director, Jamison Textile & Commission Corporation 
Director, Standard Reserve & Deposit Company of Baltimore 
Member Advisory Board, Bankers Investment Trust 
WARWICK M. DOWNING 
Attorney-at-Law, Denver, Colorado 
Vice-President, Salt Creek Consolidated Oil Co. 
Director, Reiter-Foster Oil Corporation 
W. A. SCHENCK 
Director, Home National Bank, Meriden, Conn. 
G. E. McCUAIG 
Partner, McCualg Brothers & Co., Investment Bankers, Montreal, 
Canada 
FRANCIS HENDERSON 
Former Vice-President, Empire Trust Company of New York 
EXECUTIVE COMMITTEE 
AND COMMITTEE ON PURCHASES AND SALES 
LISTON L. LEWIS, Chairman 
JOHN W. CAMPBELL F. deC. SULLIVAN 








Price, in units of one share of Preferred stock and one share of Common stock, $70 per unit 





P. H. Whiting & Company, Inc. 


72 Wall Street, New York 


PHILADELPHIA: 
1518 WALNUT ST. 


MANCHESTER, N. H.: 
PICKERING BLDG, 


NEWARK: 
ACADEMY BLDG. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 





Legal matters in connection with the organization of Oil Shares Incorporated, and the issuance of its capital stock, have been passed upon by 


Messrs. Lewis, Garvin & Kelsey, Messrs. Davis, Wagner & Heater, Messrs. Wing & Russell, W. M. Downing, Esq.,and H. kK. Tobias, Esq. 
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New Issue 





$500,000 
Puritan Stores, Inc. 


(A New York Corporation) 
7% Cumulative Convertible Preferred Stock 


Preferred as to dividends, and as to assets up to $100 per share. Dividends payable quarterly on the first day of January, April, 
July and October. A Sinking Fund, commencing October 1, 1929, is provided to retire annually 3% of the maximum amount of the 
Preferred Stock issued. Redeemable at the option of the Company, as a whole, or in part by lot, on any dividend date at $110 per 
share and accrued dividends. Exchange privilege unlimited as to time. Convertible at holder's option upon ten days’ notice at 
the rate of 4 shares of Common Stock for each share of Preferred Stock. In case of call the holder may exchange (after giving ten 
days’ notice) up to the date of actual redemption. The Certificate of Incorporation provides that the Company will refund certain 
Pennsylvania, Connecticut, Rhode Island and Vermont taxes not to exceed 4 mills per annum, Maryland taxes not to exceed 414 mills 
ed annum, District of Columbia taxes not to exceed 5 mills per annum, New Hampshire income tax not to exceed 3% per annum and 
Massachusetts income tax not to exceed 6% per annum on dividends, all upon written application within sixty days after payment, 
if payment shall have been made within three months after such taxes become due and payable. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 


Transfer Agent: Registrar: 
THE BANK OF AMERICA GUARANTY TRUST COMPANY L 


OF NEW YORK 
CAPITALIZATION 
(Upon completion of present financing) 
To be presently 


Authorized Outstanding 
7% Cumulative Convertible Preferred Stock___________ $2,500,000 $500,000* 
Common Stock (no par value) ______________________-_- 500,000 shs.** 68,508 shs. 


* The exchange feature on the $2,000,000 balance of authorized Preferred Stock is subject to the decision of the 
Board of Directors at the time of issue. 
** 20,000 shares reserved for exchange of the Preferred Stock. 


The following information is taken from the letter of Mr. A. N. Kimmey, President of Puritan Stores, Inc.: 


HISTORY AND BUSINESS: Puritan Stores, Ine., has been organized in the State of 
New York to operate chain of retail confectionery stores. The Company is presently acquiring 
24 stores, all located in New York City and all of which have been in successful operation, 
under individual ownership, for periods ranging from three to twenty years. This group 
will form a nucleus for further expansion. : 


SALES AND EARNINGS: ‘The combined sales and earnings of the 24 stores included in 
the present group, for the three years ending December 31, 1927, from available records, as 
certified to by Messrs. Touche, Niven & Co., were as follows: 


Dividend Number 
Earnings Required on of Times Present Earnings per 
Year ending after Federal present issue Preferred Stock Div. share on 68,508 
December 31 Sales Tax at 13%% Preferred Stock Requirements Earned shares Common 
1925 $612,169 $96,144 $35,000 2.75 $0.89 
1926 752,869 100,086 35,000 2.86 0.95 
1927 811,808 123,772 35,000 3.54 1.30 


BALANCE SHEET: Giving effect to the present financing and transactions incidental 
thereto, as certified to by Messrs. Touche, Niven & Co., the Company has net tangible assets 
amounting to $706,668.36 and a net working capital of $180,233.51. 


PURPOSE OF ISSUE: Proceeds from the sale of this stock will be used in part payment 


for the properties acquired and to provide working capital. | 


MANAGEMENT: ‘The active management of the Company will be under the control of 
Mr. A. N. Kimmey who has been actively engaged in the formation of the present corporation. 
i] Mr. Kimmey has been actively associated with chain store management since 1912 and has 4 

had a very successful career in this field. The previous owners of the individual stores will 
remain with the Company as local managers of their respective units. 


All legal details in connection with this issue are subject to the approval of Messrs. Chapman and Cutler for the Bankers, and Messrs. Dela- 
| field, Thorne and Burleigh and John J. Bradley for the Corporation. 





We offer this Preferred Stock if, as and when authorized, issued and received by us, subject to the approval of our counsel of all 
legal proceedings in connection therewith. 











Unit! 1 share 7% Preferred Stock 
\1 share Common Stock 


105 and Accrued Dividend to Yield about 6.67% | 


‘T0v,GILSON & TAYLOR 


INCORPORATED 
26 Broadway — New York 


Jamestown, N. Y. Rochester, N. Y. Harrisburg, Pa. 








The information and figures used in this advertisement are taken from sources whi 
; S us ch we 
consider trustworthy, and while not guaranteed, they have been accepted by us as accurate. 
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12,500 Shares 
North Continent Utilities Corporation 


7% Cumulative Preferred Stock 
(Fully Paid and Non-Assessable) 





Preferred Both as to Assets and Cumulative Dividends 





Par Value $100 per Share 





Cumulative dividends at the rate of $7.00 P 
Redeemable in whole or 


n part by the Compan 
$105.00 per share and al 


er share per annum, payable quarterly on the first day of January, April, July and October. 
on any dividend date upon thirty days’ notice at 
unpaid accrued dividends. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 





Transfer Offices: 
NATIONAL CITY BANK OF NEW YORK, New York 
CENTRAL TRUST CO. OF ILLINOIS, Chicago 


Registrars: 
EMPIRE TRUST CO., New York 
CHICAGO TRUST CO., Chicago 





For further information regarding the Company and this issue of stock, reference is made to a letter dated March 31, 1928, received 
from the Company, copies of which may be obtained from the undersigned and from which the following is summarized: 


BUSINESS, TERRITORY SERVED AND PROP- 
ERTY: North Continent Utilities Corporation con- 
trols the North Shore Gas Company, Great Falls 
Gas Company, Elk River Power & Light Company, 
Great Northern Gas Company, Limited, Great 
Northern Utilities Company, The Denver Ice & 
Cold Storage Company and Capital Ice Refrigerat- 
ing Company. Through these controlled companies 
is served a total of approximately 30,000 customers 
with gas and electricity (the territories thus served 
having a population in excess of 175,000), and does 
approximately one-half of the ice business in the cities 
of Denver, Colorado, and Indianapolis, Indiana. 
The operating gas properties include generating 
plants of a total daily capacity of 14,742,000 cubic 
feet with 484.7 miles of gas mains; the electric sys- 
tems have an installed generating capacity of approx- 
imately 2,400 kilowatts and 93 miles of transmission 
—e. the ice properties have a daily capacity of 
775 tons. 


ASSETS: Net consolidated assets, after deducting 
depreciation and other reserves, all outstanding 
bonded indebtedness (including outstanding bonds 
of controlled companies), controlled companies’ out- 
standing preferred stocks and other liabilities, amount 
to over $200.00 per share on the 25,000 shares of 
Cumulative Preferred Stock to be outstanding. 


EARNINGS: Consolidated earnings of North Con- 
tinent Utilities Corporation and its subsidiary and 
affiliated companies for the twelve months’ period 
ending November 30th, 1927 (earnings from Capital 
Ice Refrigerating Company properties included only 
for nine months’ period ending September 30th, 
1927), giving effect to a full year’s income from in- 
vestment in North Shore Coke & Chemical Com- 

any Preferred Stock, as certified by Messrs. Arthur 

oung & Company, are summarized as follows: 


Gross Earnings (including other 

CEE > ho in.aicté mtn hea dian a $3,231,998.04 
Operating Expenses, Maintenance, 

Taxes (including Federal Income 

Taxes paid by controlled com- 

panies) and amounts applicable 

to minority common stockholders 2,229,110.564 
Consolidated net earnings before 

interest, depreciation and amor- 

eae SEN APN ora hear yA ig h $1,002,887.650 
Annual Interest and dividends, 

paid or accrued, on funded debt, 

and preferred stocks of controlled 

companies outstanding in hands 

of the public 





338,717.93 
$ 664,169.57 


Annual interest requirements $3,- 
600,000 First Collateral Lien and 
Refunding Gold Bonds, Series A, 








561464% due 1948_.__........-.--.- $ 192,500.00 
ON EIEN «ES. $ 471,669.57 


Annual Dividend requirements on 


Cumulative Preferred Stock_.._. 175,000.00 


The above halance for the twelve months ending 
November 30th, 1927, is equal to approximately 2.70 
times the annual dividend requirement on the 25,000 
shares of 7% Cumulative Preferred Stock to be out- 
standing upon completion of this financing. 


PURPOSE OF ISSUE: Proceeds from the sale of 
this issue will be used for extensions, betterments 
and improvements to properties, or for other cor- 
porate purposes. 


MANAGEMENT: The management of the North 
Continent Utilities Corporation and its controlled 
companies is in the hands of the Wm. A. Baehr 
Organization, nationally known Publie Utility En- 
gineers and Operators. 





Legal matters in connection with the issue will be passed upon by Messrs. Pam and Hurd, Chicago, for the Bankers, and Everett 


L. Millard, Esq., Attorney, Chicago, for the Corporation. 


Audits by Arthur Young & Company, Certified Public Accountants. 





Price $100 per Share and Accrued Dividends 





GEORGE M. FORMAN & COMPANY 


INCORPORATED 
Investment Bonds Since 1885 


120 Broadway, New York 


St. Louis Peoria, Ill. 


Minneapolis 


Des Moines 


112 W. Adams Street, Chicago 


Indianapolis Springfield, Ill. Lexington,Ky. 


The statements contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 
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$1,945,000 


Land Development Corporation | 
FIRST MORTGAGE 6% SINKING FUND GOLD BONDS , 


h Dated March 1 1928 Due March 1 1938. } . 


Principal and semi-annual interest (March 1st and September ist) payable at the office of the Detroit Trust 
Company, Detroit, Michigan, without deduction of Federal Income Tax not to exceed 27%. Coupon bonds 
in denomination of $1,000 and $500. Redeemable as a whole, or in part, by call by lot, on any interest date ’ 


at 101 and interest. 
DETROIT TRUST COMPANY, Trustee 


MORTGAGOR: This issue of bonds is a direct obligation of the Land Development Corporation, ' 
a Michigan Corporation. Properties belonging to Land Development Corporation were originally 
subdivided and marketed in 1925, and the bulk of the property was sold in 1925 and 1926. Among the 
stockholders of this Company are the following: Messrs. Luman W. Goodenough, its President; Paul 
R. Gray, David Gray, C. Haines Wilson, Paul W. Voorhies, Wm. R. Kales, E. C. Lewis, B. C. Spitzley, 
and the Houseman-Spitzley Corporation. 


SECURITY: In addition to being the direct obligation of the Land Development Corporation, 
these bonds are secured by pledge with the Trustee of title to 3,190 lots, which have been sold on land 
contracts for $4,089,060, upon which land contracts there is an unpaid principal balance of $3,082,011, 
as certified by Messrs. Haskins & Sells. As further security there will be pledged under mortgage 413 
unsold lots, with an appraised value of $332,587, and approximately 18 acres with an appraised value of 
$55,529. The entire properties of the Corporation have been appraised as of December 31st, 1927, by 
the Detroit Trust Company at $3,506,314. As additional property is sold title will revert to, and con- 
tracts covering sales will be deposited with, and assigned to the Trustee. 


LOCATIONS: The properties of the Land Development Corporation pledged as security for this 
loan comprise ten different subdivisions and the acreage above referred to. The subdivisions known 
as East Park Manor and East Park Manor No. 1—through 5, are located at and in close proximity to 
the intersection of Seven Mile and Kelly Roads. Subdivisions known as Marion Park No. 1—through 
4, have frontage on Coolidge Highway and extend southwest to the vicinity of the Village of Lincoln 
Park. This property runs parallel and in close proximity to the Detroit and Toledo Short Line Rail- 
road, and provides the logical outlet for the continued growth of the City of River Rouge. The prop- 
erties on both sides of Marion Park No. 1—through 4, are built up, and upon installation of the neces- 
sary improvements the property pledged should develop rapidly. The eighteen acres are adjacent to 
but on the opposite side of Coolidge Highway from Marion Park Subdivision. It is expected that this 
piece will be subdivided and offered for sale in 1928, or early in 1929. 


SINKING FUND: The indenture provides that a monthly Sinking Fund, beginning immediately, 
shall operate to purchase in the open Market, or to call by lot, a minimum average of ten per cent. of 
the principal amount of the total issue annually. All collections will be made by the Houseman-Spitzley } 
Corporation, and the proceeds turned over monthly to the Trustee. Monthly collections upon which 
these bonds are a first lien are running in excess of $36,000. Balances in the Sinking Fund are to be 
applied to purchase of bonds in the open market, or if not so obtainable, to the redemption thereof by 
call by lot at 101. 


; PURPOSE: The proceeds from this issue of bonds will be used to retire present outstanding 
indebtedness of the Company, to allow a cash distribution to the stockholders and to pay for improve- 
ments to the property. 


IMPROVEMENTS: ‘The indenture contains a provision which will allow the Trustee to retain 
any amount necessary from the proceeds of this loan to insure completion of all improvements specified 
in the sales agreements of the Company. It is estimated that all such work is 60% completed, and the 
Company believes that all sidewalks, water mains, sewers and streets will be in and finished before 
1929, or as soon thereafter as possible. Estimated costs of necessary improvements will be furnished ‘ 
by Messrs. Goldman and Ullian, Detroit. The Trustee is withholding an amount in excess of $250,000 
for this purpose. 


INSURANCE: Insurable property will be covered by insurance, with loss clause payable to the 
Detroit Trust Company, Trustee. 


LEGALITY: All legal matters in connection with this issue of bonds have been approved by 
Messrs. Goodenough, Voorhies, Long and Ryan of Detroit, for the Company; and Messrs. Miller, 
oe ‘io Paddock and Stone, Detroit; and Messrs. Campbell, Bulkley and Ledyard, Detroit, for the 

ankers. 


EXEMPT FROM EXISTING PERSONAL PROPERTY TAXES IN MICHIGAN 


Price: Par and Accrued Interest 


Nicol-Ford & Co. Livingstone, Crouse & Co. 
Detroit Trust Co. Harris, Small & Co. 


First National Company 


The above information is not guaranteed but believed to be correct. 
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$3,000,000 


: Roman Catholic Church 


| W elfare Institutions in Germany 


(Romisch-Katholische Kirchliche Wohl fahrtseinrichtungen in Deutschland) 


7% 20-Year Secured Sinking Fund Gold Bonds 
Authorized and to be presently outstanding $6,000,000 
Dated June 1, 1926 Due June 1, 1946 


Interest payable June 1 and December 1. Principal and interest payable, without deduction for any present 
or future German taxes, in United States Gold Coin of the standard existing June 1, 1926 at the prin- 
cipal office of Central Union Trust Company, of New York, in New York City, or at the office of Gebr. 
Teixeira de Mattos, in Amsterdam, Holland, in Dutch Guilders at their then current buying rate for sight 
exchange on New York. Redeemable as a whole or in part on June 1, 1931, or on any interest date 
thereafter, at 102 on or after June 1, 1931 and before June 1, 1932, at 101% on or after June 1, 1932 
and before June 1, 1933, at 101 on or after June 1, 1933 and before June 1, 1934, at 100% on or after 
June 1, 1934, and before June 1, 1935, and at 100 on or after June 1, 1935, in each case with accrued 
interest. Cumulative sinking fund sufficient to retire entire issue by maturity by redemption by lot at 100 } 
and accrued interest. In lieu of sinking fund payments, Bonds may be delivered to the sinking fund at 
100. Coupon bonds in denominations of $1,000 and $500, interchangeable and registerable as to principal. | 
| 








CENTRAL UNION TRUST COMPANY OF NEW YORK, AMERICAN TRUSTEE 
HILFSKASSE GEMEINNUETZIGER WOHLFAHRTSEINRICHTUNGEN DEUTSCHLANDS, G.m.b.H., 
GERMAN TRUSTEE 


OBLIGORS: The bonds are the joint and several obligation of the following three 
leading Roman Catholic Church Welfare Institutions in Germany: 


German Catholic Charity Union (Der Deutsche Caritasverband, E.V.), 


Catholic School Organization of Germany, Prussian Division (Die Katholische 
Schulorganisation Deutschlands, [Landesausschuss Preussen] E.V.), 


German Union of Catholic Brotherhood Homes (Der Reichsverband der 
Katholischen Gesellenhaeuser, Lehrlings- und Ledigenheime, E.V.). 


GENERAL: No Roman Catholic Church organization in Germany is known to have ever 

defaulted on any of its obligations. The Papal Nuntius (Ambassador) in 
Germany, Archbishop Pacelli, has expressed in writing his approval of the past develop- 
ment of Roman Catholic Welfare Institutions in Germany and has recommended further 
development, and Cardinal Bertram, Archbishop of Breslau, the President of the German 
Roman Catholic Bishops Assembly in Fulda, has recommended such further development 
by means of a loan. 


PURPOSE OF LOAN: The proceeds of this additional issue of the bonds are to be 
reloaned to Roman Catholic Institutions, Dioceses, Parishes 


and Religious Orders throughout Germany largely for financing extensions and improve- 
ments. 











SECURITY: The Trust Agreement provides that reloans made from the proceeds of 
the bonds shail be evidenced by written obligations of the borrowers. At 
least 90% of such reloans must be secured by first mortgages on property having a value 
of at least four times the principal amount thereof. In special cases reloans will be other- 
wise secured. In addition the majority of the reloans made by the Obligors will be | 
guaranteed by a financially responsible body, such as a Diocese, Parish, Religious Order, 
political subdivision or banking or insurance company. All obligations, mortgages, guar- | 
antees and other forms of security for reloans will be held by the German Trustee as col- 
| lateral for the bonds. 


REVENUES: Reloans shall be made only to Roman Catholic Institutions, Parishes, 

Dioceses and Religious Orders which are entirely self-supporting from 
Church taxes and from other revenue exclusive of voluntary contributions, and whose | 
annual gross revenues as determined by the Committee are at least four times the annual 
interest and sinking fund requirements on the obligations given for such reloans. 


The Obligors receive revenues from their own income-producing properties and other 
sources which alone are sufficient to assure the service of the Bonds. We are advised by 
counsel that the revenues of the Obligors and the Welfare Organizations, Dioceses and 
Parishes to which reloans will be made out of the proceeds of this issue are not subject 
| to any charges under the Dawes Plan. 





These bonds are offered when, as and if tssued and received by us and subject to the approval of our 
counsel, Messrs. Cravath, Henderson & de Gersdorf, and Messrs. Chadbourne, Hunt, Jaeckel & Brown of 
New York City and Dr. Wronker-Flatow of Berlin. We reserve the right to reject subscriptions in whole 
or in part, to allot less than the amount applied for and to close the subscription books at any time w.th- 
| out notice. Interim certificates deliveruble in the first instance. 


Price: 99 and interest to yield about 7.10% 


Howe Snow & Go. Stroud & Co. 


Incorporated Incorporated 





f All information given herein is from official sources or from sources which we regard as reliable, but in no 
event are the statements herein contaimed to be regarded as our representations. 
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advertisement appears as a matter of record only 
New Issue i 





| All of this Capital Stock having been sold, this 


70,000 Shares c 


Transportation Indemnity Company 
OF NEW YORK 


Capital Stock ($10 par value) 


Transfer Agent: Registrar: 
THE BANK OF AMERICAN.A. CENTRAL UNION TRUST COMPANY ¢ 
NEW YORK NEW YORK 


The following has been summarized by Mr. William H. MeGee, President of the Company, from his letter to us: 





| Company: ‘The Transportation Indemnity Company of New York has been organized under 
| the laws of the State of New York to write general indemnity insurance, including 
jewellers’ block and kindred lines. Its operations will be under the supervision of the Insurance 
Department of the State of New York as well as the supervision of similar departments in other 
states in which it may operate. 





Capital and Surplus: Upon giving effect to the issue and sale of its authorized capital 
stock, the cash paid in Capital and Surplus of the Company will be 





as follows: 


100,000 shares Capital Stock ($10 par) -_----------- $1,000 ,000 
EE Hicker ls souk re ba den che ue cane mudiweles 1,500,000 


No promotion expenses of any sort have been incurred by the Company in its formation. 


The balance of the authorized capital stock of the Company coasisting of 30,000 shares, not 
included in this offering, has been subscribed for by individuals associated with the manage- 
ment. 


Management: The management of the Transportation Indemnity Company of New York 
will be in the hands of Messrs. William H. McGee, Gresham Ennis, and 
George C. Bowers, executives of Wm. H. McGee & Company, Inc., which has been success- 
fully engaged as underwviters of insurance since 1883 and whose business is country-wide. 
Wm. H. McGee & Company, Inc., have a branch office, an agent or correspondent in practi- 
cally every city of any importance in the United States, as well as agents at points in Canada, 
in the West Indies and in Mexico. Accordingly, Mr. McGee and his associates bring to the 
Transportation Indemnity Company of New York years of experience plus a volume of well 
diversified business, thus obviating the necessity for the pioneering that ordinarily a new 
company must contemplate. 





Directors: The Board of Directors of the Transportation Indemnity Company of New York 
consists of: 





William Bianchi—Capitalist, New York Frederick J. Leary—Vice-President, Central Union 
Trust Company, New York 
Noah MacDowell, Jr.—Banker, New York 
M.C. Brush—President, American International Corp. William H. McGee—President, Wm. H. McGee & 
os , F = . Company, Inc., Insurance, New York 
Herman J. — Ez le T ., New k a . 
. Cook-—Vice-President, Equitable Trust Co vialiaes L. Parker McKinley—MckKinley & Company, Members 
Carl P. Dennett—Director, First National Bank of Boston New York Stock Exchange, New York 
Gresham Ennis—Vice-President, Wm. H. McGee & Company, Inc., George P. Rea—Vice-President, Manufacturers & 
Insurance, New York " F, rg ttee bin _ eating a - ” 
. A. St. John—President, National Suret so IN 
Reg Halladay—Halladay & Co., Investment Bankers, New York York — vied 
G. C. House— Vice-President, Providence Washington Ins. Co., Alfred P. Walker—President, Standard Milling Co., 
Providence, R. I. New York 2 


George W. Bovenizer—Kuhn, Loeb & Co., New York 


Legal proceedings in connection with the issue and sale of this stock are being passed upon by Messrs. Beekman, h 
Bogue, Clark & Griscom, Counsel for the bankers, and Messrs. Davis, Wagner & Heater, Counsel for the 
Company. We offer this stock when, as and if issued and received by us and subject to the approval of our counsel. 


Price $28.50 Per Share 





McKinley & Company Clinton Gilbert 


44 Wall Street New York 2 Wall Street New York 


The statements in this advertisement are believed by us to be accurate, but they are in no event to be construed as representations by us. 
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65,000 Shares 


American Re-Insurance Company 
Capital Stock 


Free of Present Pennsylvania Four Mills Personal Property Tax 


This stock has been purchased from individuals and its offering involves no new financing by the Company 


Transfer Agent: 


Registrar: 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


CENTRAL UNION TRUST COMPANY OF NEW YORK 





Robert C. Ream, Esq., President of American Re-Insurance Company, summarizes his letter to us as follows: 


Business: American Re-Insurance Company was organized in 1917 under the laws of Pennsylvania for 

the purpose of furnishing excess re-insurance on miscellaneous lines, comprising workmen’s 
compensation, accident and health, automobile liability and property damage, fidelity and surety, plate 
glass, burglary and theft and other lines. This form of insurance is written with direct writing insurance 
companies, which desire to reinsure a part of their risk, and with organizations such as public utility and 
industrial corporations which carry their own insurance and desire to confine their risk within certain limits. 
Through re-insurance, the direct writing companies are enabled to extend their activities and the companies 
accepting the re-insurance are enabled to obtain desirable risks. The risks written by the Company are 
of a diversified character. The Company is qualified and operates in 21 States, including Pennsylvania, 


New York, New Jersey, Massachusetts, Maryland, Ohio, Indiana, Illinois, Michigan, Alabama, Texas, 
Colorado and California. 





The field of excess re-insurance, in which American Re-Insurance Company was the pioneer in the 
United States, has shown pronounced growth in recent years in keeping with the increase in demand for 
automobile liability and property damage insurance, the greater use of surety and fidelity policies, and the 
enactment of workmen’s compensation laws. Assets of the Company have increased from $3,072,136 as 
of December 31, 1921, to $5,520,677 as of December 31, 1927, and accumulated surplus has increased in the 
same period from $532,049 (including $477,326 of paid-in surplus) to $1,343,904. 





Capitalization: The capitalization of the Company (including the shares herein offered) is as follows: 


Authorized Outstanding 
Capital Stock (par value $10)_____________________ 250,000 shs. 75,000 shs. , 


The stock is full paid and non-assessable, subject to the provisions of the laws of Pennsylvania whereby 
in case of the impairment of the capital of an insurance company, a stockholder therein may forfeit part or all of 
his stock in lieu of paying an assessment made for the purpose of restoring such capital. 


Earnings: The net earnings of the Company, as reported to the Insurance Departments cf the States 


of Pennsylvania and New York, and as verified by Lybrand, Ross Brothers & Montgomery, 
for each of the five years ended December 31, 1927, were as follows: 


1923 , 1924 1925 1926 1927 
$161,177 $365,510 $265,701 $335,330 $307,448 


Net earnings for each of the last three of such years as determined by Alfred M. Best, insurance expert, 
after adjustment to give effect to estimated equities in unearned premiums and in reserves for liability 


and compensation claims, without including unrealized appreciation or depreciation in investments, were 
as follows: 





1925 1926 1927 
$388,887 $428,861 $456,336 


Assets: The balance sheet as of December 31, 1927, as reported to the Insurance Department of the 

States of Pennsylvania and New York, and as verified by Lybrand, Ross Brothers & Mont- 
gomery, shows total assets of $5,520,677 and capital stock and surplus of $2,093,904. Adjusting such r 
balance sheet to give effect to estimated equities in unearned premiums and reserves for liability and com- 
pensation claims, and in reserve for appreciation of investments, Alfred M. Best has computed the net 
liquidating value of the Company as of December 31, 1927, at approximately $4,500,000. 


Management: The Company will be managed by Ream, Wrightson & Co., Inc., who have been engaged 

in insurance underwriting for a period of fourteen years, and have had wide experience 
in all branches of insurance activity. They have specialized in the underwriting of excess re-insurance 
and were one of the original stockholders of the American Re-Insurance Company. The new management 
in their capacity as underwriters will, it is expected, be able to bring to the Company a material amount 
of new business. They have acquired a substantial stock interest in the Company and will receive in lieu 
of executive salaries for their managerial services, in addition to a fixed fee, a percentage of the annual 
net underwriting profit after all expenses. 








Supervision: The Company’s operations are under the supervision of the Insurance Department of the 
S 


state of Pennsylvania, which prescribes regulatory restrictions with regard to capital and 
f surplus and the maintenance of proper reserves. 








Price $68 per Share 


We offer these shares, subject to allotment, when, as and if received by us and subject to approval of counsel. 





J.& W. SELIGMAN & CO. 


The statements contained herein are received from sources believed to be reliable but 
are not guaranteed, and are in no event to be construed as representations made by us 
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New Issue 


$1,500,000 : 
Isaac Silver & Brothers Company, Inc. 


(A Delaware Corporation) 


7% Cumulative Convertible Preferred Stock 
Series of 1928 | 


Preferred as to dividends and as to assets up to $100 per share. Cumulative dividends payable quarterly, beginning May 1, 1928. 
Oumulative semi-annual sinking fund commencing August 1, 1934, payable out of net profits or surplus after provision for dividends 
on the Cumulative Preferred Stock, amounting annually to 3% of the greatest number of shares of 7% Cumulative Convertible Pre- Y 
ferred Stock, Series of 1928, ever outstanding. Redeemable in whole or in part on February 1, 1931, or at any time thereafter (and 
at any time in event of consolidation, merger or sale of entire assets) at $115 and accrued dividends at the option of the Company, 
upon thirty days’ published notice. Dividends exempt from present normal Federal Income Tax. 


Conversion Privilege: Convertible into Common Stock at holder’s option upon ten days’ notice: During the period com- 
mencing August 2, 1928, and ending August 1, 1931, inclusive, at the rate of one and one-half shares of Common Stock 
for each share of 7% Cumulative Convertible Preferred Stock, Series of 1928, and after August 1, 1931, and up to and 
including August 1, 1934, at the rate of one and one-quarter. shares of Common Stock for each share of 7% Cumulative 
Convertible Preferred Stock, Series of 1928. 


Transfer Agent: The New York Trust Company, New York City. Registrar: The Chase National Bank of the City of New York. 
Capitalization 
(Upon Completion of Present Financing) 
Authorized Outstanding 
Cumulative Preferred Stock (Par Value $100 per Share) $3,000,000* - $1,500,000 
Common Stock (No Par Value)_____________-_._------ 135,834 Sharest 100,000 Shares 


*Including this issue of $1,500,000 7% Cumulative Convertible Preferred Stock, Series of 1928; the remaining 

$1,500,000 will, if and when issued, carry a 6% % dividend. 

22,500 shares reserved to provide for conversion of this issue of 7% Cumulative Convertible Preferred Stock, Series 
of 1928. 


Mr. Isaac Silver, President of the Company, summarizes from his letter as follows: 


History: Isaac Silver & Brothers Company, Inc., represents the outgrowth of a business originally started 
with a small store in Sylvania, Georgia, in 1907. 


A conservative rate of expansion has been followed from the inception of the business. The selection of new 
locations has been carefully made in growing industrial cities where an active demand exists for the class of 
merchandise handled. 


Previously the Company’s field of operation was confined to cities in the South, but in recent years the 
Company has widened the scope of its activities to include Northern manufacturing cities. 


Business; The Company now operates a chain of twenty-three five cent to one dollar stores, which are 
located in cities of the following States: Alabama, Delaware, Georgia, Maryland, New Jersey, New York, 
North Carolina, Pennsylvania, South Carolina, Tennessee and Virginia. The management plans to open, 
1 during the remainder of 1928, nine new stores, four of which will be opened before the fall. 


Sales and Earnings: The sales and earnings, as certified by Messrs. McArdle & McArdle, for the two years 
ending December 31, 1927, are as follows: 


No. Times *Net Profits 


Ratio Net New Pfd. Available 
Net Profits Profits Div. Reg’ts for Common 
Year Sales after Taxes to Sales Earned Stock 
1926 $4,766,594 $271,082 5.6% 2.58 $236,082 
1927 5,609,947 379,193 6.7% 3.61 344,193 


* After payment of Dividends on Preferred Stock outstanding in respective years. 


Balance Sheet: The certified Balance Sheet, as of December 31, 1927, adjusted to give effect to the present 
financing, shows Current Assets of $1,868,505.97, as against Current Liabilities of $270,329.73, leaving a 
Net Working Capital of $1,598,176.24. 


Purpose of Issue: The entire proceeds derived from the sale of this 7% Cumulative Convertible Preferred 
Stock, Series of 1928, (except the portion issued to replace the old 7% Preferred Stock issued in 1925, which 
is now being exchanged for the 7% Cumulative Convertible Preferred Stock, Series of 1928, or redeemed) 
will remain in the business and will be used solely for expansion purposes. 


Management: The management and control of the Company will remain in the hands of those who founded 
this business and have been responsible for its success. 7 


We offer this 7% Cumulative Convertible Preferred Stock, Series of 1928, if, when and as issued and accepted by us, subject to the approval / 
of legal proceedings by counsel. All legal matters in connection with this issue will be passed upon by Messrs. Cadwalader, Wickersham & 
Taft for the Bankers, and Messrs. Gallert Hilborn & Raphael for the Company. It is expected that delivery will be made on or about April 
18, in the form of temporary stock certificates. 


Price $115 per Share and accrued dividend ’ 
George H. Burr & Co. 
The above statements are not guaranteed, but are obtained from sources we believe to be reliable and upon 5 


which we have acted in the purchase of this stock. 
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NEW ISSUE 





$3,150,000 


American Service Company 
First Mortgage Two-Year 6% Gold Notes 


Dated April 1, 1928 


Due April 1, 1930 


Coupon notes in $1,000 and $500 denominations, interchangeable and registerable as to principal only. Interest payable 
April 1 and October 1 at office of Trustee, without deduction for normal Federal Income Tax not exceeding 2% per 
annum. The Company will refund upon proper notice within 60 days after payment, any personal property tax not 
exceeding 5 mills to the dollar per annum, or any income tax not exceeding 6% of the interest per annum, as now or 
hereafter imposed by any State. Redeemable as a whole or in part on or before October 1, 1929, on 30 days’ notice 
at 101 and accrued interest, thereafter at 100 and accrued interest. First Trust and Savings Bank, Chicago, Trustee; 
Roy C. Osgood, Chicago, and Walter S. McLucas, Kansas City, Co-Trustees. 


These Notes are listed on the Chicago Stock Exchange 


The following information has been furnished by Mr. J. A. Gibson, Vice-President and General Manager of the Company: 


American Service Company, incorpo- 
rated under the laws of Maryland, has 
acquired and consolidated under single management 
a group of ice utilities formerly operated by 29 inde- 
pendent companies, supplying ice in 23 cities. The 
cities served are Houston, Galveston and Beaumont, 
Texas; Leavenworth and Pittsburg, Kansas; Daven- 
port, Iowa; Joplin, Missouri; Hot Springs, Arkansas; 
Knoxville, Tennessee; Atlanta, Georgia; and 13 other 
cities in Missouri, Kansas, Texas and Oklahoma. 
The aggregate population of these communities is 
over 1,000,000. 


Business: 


The properties include 31 ice manufacturing plants 
having a total daily capacity in excess of 1,600 tons 
of ice, in addition to cold storage facilities. These 
properties include land owned in fee, substantial 
buildings, ice-making machinery of standard types, 
delivery equipment, cold storage buildings and equip- 
ment, and other property useful in the business. 
The Company is without competition in supplying 
ice in 14 communities, and the Company’s plants 
rank as important units in the ice business of the 
other cities served. 


Ss -,, These notes, in the opinion of counsel, 
ecurtty: are a direct obligation of the Company 
and are secured by first mortgage on all permanent 
property now owned or hereafter acquired. The fair 
depreciated value of the properties as determined in 
recent appraisals by Messrs. Stone & Webster, Inc., 
and Hagenah & Dorsey, plus cost of subsequent 
additions, is in excess of $5,935,000. These First 
Mortgage Notes, the Company’s sole funded debt, 
represent approximately 53% of this valuation. 


In addition to these Notes there are outstanding 
$1,583,000 7% Cumulative Preferred Stock ($100 
par value) and 100,000 shares of Class ‘‘B’’ Common 
Stock (no par value). 


All legal matters in connection with this issue are under the direction of Messrs. Newman, Poppenhusen, Stern & Johnson, for the 


Earnings: The books of the Texas properties of 
* the Company have been audited by 
Messrs. Haskins & Sells, for the year ended Novem- 
ber 30, 1927; and for all other properties by Messrs. 
Lawrence Scudder & Company, for the year ended 
December 31, 1927. These combined certified earn- 
ings are as follows: 


I hc tients acta seetiinesteteiietaail $1,645,107.97 
Operating Costs and Expenses, includ- 

ing maintenance and local taxes__.. 1,112,202.09 
Net Earnings before Interest, Depre- 





ciation and Income Taxes______-_-- $ 532,905.88 
Annual Interest requirement of First 

Mortgage 6% Notes to be outstand- 

ER Cen ee ee wee SCE $ 189,000.00 


The above net earnings of the Company are more 
than 2.8 times the annual interest requirement of 
the $3,150,000 First Mortgage 6% Notes to be 
outstanding. 


After giving effect to non-recurring charges due to 
favorable power contracts now consummated, the 
elimination of competing delivery routes, and other 
changes now effected, the net earnings for the above 
period are over three times the annual interest re- 
quirement. 


Mr. J. A. Gibson, Vice-President 
Management: and General Manager of the Com- 
pany, has been engaged in the ice business for many 
years, owning and operating a number of plants in 
the Joplin-Pittsburgh District; at the present time 
he is President of the Kansas Ice Association. Mr. 
J.S. Marshall, Vice-President, in charge of the Texas 
group of properties, is one of the outstanding ice 
operators in the Southwest. The local managers are 
men of long and successful experience in the ice 
utility business, well established in their respective 
communities. 


Bankers, and Dickinson & Smith, for the Company. Appraisals and engineering reports by Messrs. Stone & Webster, Inc., Hagenah 


& Dorsey and Arthur L. Mullergren. Audits by Messrs. Haskins & Sells and Lawrence Scudder & Co. 


delivery f, when and as issued and received by us, subject to approval of counsel. It is expected that permanent notes will be ready 


for delivery on or about April 16, 1928. 


Price 99% and accrued interest to yield over 6%% 


A. B. Leach & Co., Inc. 


Nichols, Terry & Co., Inc. 


Fenton, Davis & Boyle 


The information, statements and figures contained in this advertisement were taken from sources which we considered trustworthy, and while not guaran- 
teed by us to be correct, all such information, statements and figures have been relied upon by us in the purchase of these securities for our own account, 


These notes are offered for 
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NEW ISSUE 


$3,750,000 : 
California Consumers Company 


First Mortgage and First Lien 20-Year 6% Gold Bonds 
Series A 


DATED APRIL 2, 1928 DUE APRIL 1, 1948 
Redeemable on any interest date upon not less than thirty days’ notice at 105 and accrued interest up to October, 1938, 
thereafter 44% less per annum. Coupon bonds in denominations of $1,000 and $500 with interest payable at the office of 
the Trustee or Wells Fargo Bank & Union Trust Co. of San Francisco on April 1 and October 1, without deduction for normal 
Federal Income Tax up to 2% insofar as lawful. The Company agrees to reimburse the resident holders of these bonds, if 
requested within sixty days after payment, in the manner provided in the Indenture, for the personal property tax in the 
States of Connecticut, Pennsylvania, Maryland and the District of Columbia (and also the California Personal Property Tax 
up to 4 mills, in the event that these bonds in part are held to be subject to such tax), at rates not exceeding the rates in 
each case existing on April 1, 1928, and also for the income tax not exceeding 6% on the interest thereon, in the State of 
Massachusetts. 





LOS ANGELES-FIRST NATIONAL TRUST & SAVINGS BANK, Trustee 





Mr. A. V. Wainright, President of the Company, summarizes his letter to us as follows: 








BUSINESS 

California Consumers Company was incorporated under 
the laws of Delaware in 1928 to acquire and operate either 
directly or through subsidiaries the businesses of the follow- 
ing successful and well established companies: the Los An- 
geles Ice & Cold Storage Co., Pasadena Ice Co., Citizens 
Independent Ice Co., Globe Ice Cream Co. and Beverly- 
Globe Iee Co. 


These companies are engaged in the cold storage, ice manu- 
facturing, refrigeration, ice cream and distilled water busi- 
ness, owning and operating nine ice manufacturing plants and 
four cold storage plants. Distilled water is distributed under 
the well known name of ‘‘Puritas’’ to over 60,000 customers, 
making that unit one of the largest distributors of distilled 
water in the country. Ice cream that has won recognition 
for its high quality is sold under the trade name of ‘‘Globe 
Ice Cream.”’ 


The territory served has a population of over 1,750,000 
and includes the cities of Los Angeles, Beverly Hills, Santa 
Monica, Pasadena, Pomona, Alhambra and numerous other 
municipalities. 


The plants and warehouses are well located, modern, fully 
equipped and have capacity for a greatly increased business. 
The business is a stable industry and deals in commodities 
and services necessary or essential to the large population 
served. 


EARNINGS 


Consolidated earnings for the year ended December 31, 
1927 (as reported by Barrow, Wade, Guthrie & Co., Certified 
Public Accountants, after adjustment for non-recurring charges): 


roms Marines... onc ncccswascue $2,262,122.29 
Operating Expenses, including 
maintenance and taxes______________ 1,585,561.61 
$676,560.68 
my NS oS ee 34,124.57 
RG $710,685.25 
Annual Interest on these bonds________- 225,000.00 
Balance available for Federal Taxes, 
Depreciation and Dividends________- $485,685.25 


Above net earnings over 3.15 times the annual interest 
requirements of these bonds. 


SECURITY 


A bondholders’ policy of title insurance will be issued by 
Title Insurance and Trust Company of Los Angeles, insur- 
ing these bonds to be secured by a first mortgage on all of 
the real properties of the Company. The issue will be further 
secured by a first lien on all or substantially all of the out- 
standing capital stocks (except directors’ qualifying shares) 
and funded debts of subsidiary companies, as defined in the 
indenture, which are to be deposited with the Trustee. The 
real estate, plants and equipment of California Consumers 
Company and its subsidiaries were recently appraised by 
Sanderson & Porter at a sound depreciated value of $6,967,446, 
including land values of $2,647,350. In addition to its physical 
properties the Company will enjoy valuable franchise rights per- 
mitting the maintenance and operation of a street pipe line 
refrigerating system, and the value of such rights is not included 
in this appraisal of Sanderson & Porter. The Company will 
have ample working capital in the amount of $676,223, making 
total consolidated net assets available for the bonds of 
$7 ,643,669 without any allowance of good will, franchise rights 
or other intangibles. Upon completion of this financing, neither 
the Company nor its subsidiaries will have any funded debt out- 
standing in the hands of the public other than this issue. 


CAPITALIZATION 


After giving effect to present financing: 
First Mortgage and First Lien 20-Year 


6% (Sinking Fund) Bonds___________-- $3,750,000 
Preferred Stock (mo par)_____________- 15,000 shares 
Common Stock (no par)._..........-- 15,000 shares 


The proceeds of these bonds and shares of stock will be 
used to acquire properties, subsidiary companies, retire or 
acquire all outstanding funded indebtedness and for other 
corporate purposes. Additional bonds may only be issued 
under conservative restrictions as recited in the indenture. 


SINKING FUND 


The indenture under which the bonds will be issued will 
provide for a sinking fund commencing October 1, 1930, to 
retire about 50% of the Series A bonds, this present issue, 
before maturity. 


MANAGEMENT 


The Company will be under the supervision and management 
of the United States Engineering Corporation, which is com- 
posed of an experienced and a very well known personnel who 
have successfully demonstrated their ability in the management 
and development of the National Public Service Co., Western 
United Corporation and the Inland Power & Light Co. 


These bonds are offered for delivery when, as and if issued and received by us, subject to the approval of legal proceedings by Messrs. 
O'Melveny, Tuller & Myers of Los Angeles, and Messrs. Chadbourne, Hunt, Jaeckel & Brown of New York, and subject to the final approval 


of the Commissioner of Corporations of the State of California and such changes as he may require. 
Audits by Messrs. Barrow, Wade. Guthrie & Company. 
Trustee Interim Receipts or Temporary Bonds will be deliverable in the first instance. 


tions by Sanderson & Porter. 
and United States Engineering Corporation. 


Engineering examinations and valua- 
Other examinations by Van Rensselaer H. Greene 





Price 9814 and accrued interest, to yield 6.12% 





A.E. Fitkin & Co:, Inc: Dean Witter & Co. Hunter, Dulin & Co: 


San Francisco—Los Angeles 


Los Angeles—San Francisco 


The information an _ statistics contained in this advertisement have been obtained from 
sources that we believe reliable, but are not to be considered representations made by us. 
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New Issue 


$6,000,000 


Childs Company 


Fifteen Year Five Per Cent Gold Debentures 


Dated April 1, 1928 Due April{1, 1943 


Authorized $12,000,000; to be presently issued $6,000,000. Coupon Debentures in denomination of $1,000 each, registerable as to 
principal only. Interest payable April 1 and October 1 at the office of the Trustee. Redeemable as a whole or in amounts of 
$1,000,000 on any interest date on thirty days’ published notice at 103 and interest on or before April 1, 1931; thereafter at 102 and 
interest on or before April 1, 1936; thereafter at 101 and interest on or before April 1, 1941; thereafter at 100% and interest on or 
before October 1, 1942 and thereafter at 100 andinterest. Interest payable without deduction for Federal Income Tax not exceeding 
2%. Pennsylvania Four Mills Tax refunded on timely application. 


EMPIRE TRUST COMPANY, NEW YORK CITY, TRUSTEE 


The following information is summarized from the letter to us from Mr. S. Willard Smith, Vice-President 
of the Company: 


The Childs Company was incorporated in New York and is the successor to the business 
founded as a partnership in 1889. It owns and operates a chain of 118 restaurants located in the 
larger cities of the United States and Canada. 


The Company owns in fee, either directly or through subsidiaries, twenty-six of its restaurant 
locations. Of these fifteen are in Greater New York, six of which are situated on Broadway 
and two on Fifth Avenue. 


The consolidated earnings of Childs Company and its restaurant operating subsidiaries for 
the year ended December 31, 1927 as certified by Niles & Niles, were as follows: 











pe ee ee $28 ,819,749.55 

Building Rental and Miscellaneous Sales_.__._...._____-___- 2,197,219.67 

» EES aE Noh poe pe een Ae $31,016 ,969.22 

Balance after Operating Expenses, Taxes and Mortgage Interest__........__- $2 ,228 286.67 
EERO YT NOTE COT Pt Ome ee SEE De or ER. lr IE eR 550,766.61 * 
gg EE ee Lae aCe eee a ee On TNT nF eae Pea aye $2,779,053.28 
EY CE OR oct ccdcne dhe Wedauceasdnenwnenesunneaaneeneusn 1,026 ,549.98 
ene See ee ee a Ne TE, eee ee $1,752 ,503.30 


Total annual interest requirements on this issue and on subsidiary company notes. 370,000.00 
* Includes profit on sale of Leasehold amounting to $346,267.98. 


The following will be the capitalization of Childs Company and its subsidiaries, on completion 
of this financing: 


Authorized Outstanding 
Real Estate Mortgages (divisional closed liens) ________- $6,108,383 
Fifteen-Year Five Per Cent Gold Debentures (this issue) $12,000,000 6,000,000 
Childs’ Dining Hall Co. 5% Notes 1931___._...._____- 1,400,000 1,400,000 
7% Preferred Stock ($100 Par Value) _______..___----- 5,000,000 5,000,000 
Common Stock, no par value shares___...._......-_-- 750,000 Shares 361,536 Shares 


Also fractional scrip aggregating 1,076.45 shares and $400 par value minority interests. 


The aggregate market value of the outstanding Preferred and Common stocks, at present 
market prices, is in excess of $21,000,000. 


The proceeds from the sale of these Debentures will be used to redeem the $2,000,000 Childs 
Company Five Per Cent Notes due 1930, to increase the Company’s working capital and for 
other corporate purposes. 


We offer these Debentures when, as and if issued and received by us, subject to the approval of counsel. It is expected that Debentures 
in temporary or definitive form will be ready on or about April 16, 1928. 


Price 96 to yield about 5.40% 


Laird, Bissell & Meeds Tucker, Anthony & Co. 


The information contained in this advertisement is not guaranteed 
by us, but has been obtained from sources we believe to be reliable. 
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$1,800,000 


Westchester Service Corporation 


First Mortgage 6% Sinking Fund Gold Bonds, Series A 


To be dated April 1, 1928 


To mature April 1, 1948 


Principal and semi-annual interest (April 1 and October 1) to be payable at the office of the Trustee in New York City, or at the option 
of the holder, at the office of The National Shawmut Bank of Boston, Boston, Massachusetts, or the Continental National Bank and 


Trust Company, Chicago, Illinois. 


Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to 


principal. To be redeemable as a whole or in part by lot on any interest payment date upon thirty days’ published notice at 105 and 
accrued interest if effected on or before April 1, 1943, with successive reductions of 1% of principal amount for each year or fraction 


thereof elapsed after April 1, 1943. 





THE NEW YORK TRUST COMPANY, NEW YORK, N, Y.—TRUSTEE 





Mr. Gerald S. Couzens, President of the Westchester Service Corporation, summarizes in part his letter 


to us as follows: 


BUSINESS AND 
TERRITORY: 


The Westchester Service 
Corporation, a New 


York Corporation, has been organized to 


acquire the assets and business of ten busi- 
nesses which supply artificial and natural ice 
and coal in Westchester County, New York. 
These businesses, which have been operating 
successfully for a long period of years, serve 
a growing territory whose present popula- 
tion, based upon the 1925 New York census, 
is estimated at about 280,000. The principal 
plants are located in Yonkers, White Plains, 
New Rochelle, Mount Vernon and Port 
Chester, New York. 


Westchester County during the past 15 years 
has shown remarkable progress, both in the 
development of business enterprises and in 
the rate of increase of population and is re- 
garded as one of the most important suburban 
territories in the metropolitan area. 


PROPERTIES: The properties to be ac- 
quired will include seven modern plants 
manufacturing artificial ice, one of which also 
harvests natural ice, and six coal yards. The 
ice plants are equipped with modern elec- 
trically driven machinery and have a daily 
manufacturing capacity of about 880 tons of 
artificial ice and ice storage capacity of 15,300 
tons. Sales in 1927 were approximately 
160,000 tons of ice and 114,000 tons of coal 


SECURITY: These Bonds will be secured, in 
the opinion of counsel, by a direct first mort- 


gage on all the land, buildings, machinery and 
equipment to be owned by the Corporation. 
The properties to be subject to the lien of this 
mortgage have been appraised by Mr. Van 
Rensselaer H. Greene, Consulting Engineer, 
as of January 1, 1928, at $4,320,526, which 
is equivalent to over $2,395 per $1,000 First 
Mortgage Bond to be presently outstanding. 
The appraised value of the land alone is over 
$1,000,000. 


After giving effect to this financing, the 
balance sheet of the Corporation will show 
net current assets in excess of $305,300, and 
total net assets of $4,631 ,504.62. 


EARNINGS: The consolidated net earnings 
of the predecessor businesses after operating 
expenses, maintenance, adjusted officers’ sal- 
aries and renewals but before Federal taxes 
and depreciation, for the three years ending 
December 31, 1927, as certified by Messrs. 
Seidman & Seidman, Certified Public Ac- 
countants, have averaged $402,199.20 per 
annum or 3.70 times the annual interest 
charges on this issue of First Mortgage Bonds 
and over twice the interest charges on the 
total funded debt of the Corporation to be 
presently outstanding. 


SINKING FUND: The mortgage will pro- 
vide for a semi-annual cumulative sinking 
fund, beginning January 1, 1929, estimated 
to be sufficient to retire over 50% of the 
issue by maturity. 


A fully descriptive circular will be sent upon request. 





We offer these Bonds, when as and if issued and accepted by us and subject to the approval of our counsel. 


Price: 98 and Accrued Interest, to Yield over 6.15% 


Taylor, Ewart & Co. 


Incorporated 


C: D. Parker & Co., Inc. 


Continental National Company 


Bond & Goodwin & Tucker, Inc. 


Rogers Caldwell & Co., Inc. 


The statements herein, although not guaranteed by us, are based upon information which we believe to be accurate and reliable. 
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This advertisement appears as a matter of record. 


NEW ISSUE 
100,000 Shares 
Incorporated 
Convertible A Stock 
(No Par Value—Voting) 
Transfer Agents: Regisirars: 
The Equitable Trust Company of New York The Chemical National Bank of New York 
Continental National Bank & Trust Company, Chicago First Trust and Savings Bank, Chicago 


The Convertible A Stock is preferred over the common stock as to assets and as to quarterly dividends cumulative from April 15 1928, at 

the annual rate of $2.80 a share. Redeemable as a whole only at any time on at least thirty days’ notice at $60 a share plus accrued and 

unpaid dividends. Entitled in any liquidation to $50 a share plus accrued and unpaid dividends before any distribution on the 

common stock. Convertible at the option of the holder at any time up to and including the redemption date into the common stock of 
the company on a share for share basis. 


Mr. A. J. Neve, President of the Company, summarizes in part his letter to us as follows: 


CAPITALIZATION 
Authorized Outstanding 
Convertible A Stock (no par value, voting)______~_ 125,000 shs. 100,000 shs. 
Common Stock (no par value)________-_-_-_----- *300,000 shs. 170,000 shs. 


*125,000 shares reserved for conversion of Convertible A Stock and 5,000 shares reserved for employees. 


BUSINESS: Neve Drug Stores Incorporated, a New York Corporation, has contracted to acquire the 
assets and business of 64 additional successfully established, well located and profit producing retail drug 
stores in the Greater New York Metropolitan District, and will operate the acquired properties on eco- 
nomical chain store merchandising principles, giving the Company all the advantages of scientific manage- 
ment, volume buying, economical warehousing and distribution and many other economies. The 65 stores 
to be owned by the Company have been in business an average of over 12 years and are operating in prem- 
ises under leases which run for an average of over 8 years. The Company anticipates expanding its activi- 
ties through the acquisition, from time to time, of additional desirable established stores and the opening 
of new stores in favorable locations. 


WAREHOUSE AND DISTRIBUTING PLANT: The general offices, warehouse and distributing plant 
will be in the recently completed fireproof Graphic Arts Center Building at Varick and Houston Streets, 
New York City. This location is of value because of its easy accessibility to the freight terminals through 
' which the company will receive its merchandise, and the speed and facility with which the stores throughout 
the Metropolitan District can be served from it. The plant is equipped with steel shelving throughout and 
with conveyor systems to facilitate the rapid filling of orders. 


EARNINGS: In the case of stores which are owned by individuals it is quite usual to find that the owners 
do not have facilities for maintaining adequate accounting records of all details of their business transac- 
tions and this general condition prevailed in respect to the drug stores contracted for. The combined sales 
of the group for the year 1927, as adjusted and reported by Messrs. Barrow, Wade, Guthrie & Company, 
accountants and auditors, amounted to $6,636,454.57. After deducting the salaries the management pro- 
poses to pay, rent and operating expenses actually paid by the former managements, providing for depre- 
ciation of Furniture, Fixtures, Equipment and Lessees’ Inprovements, as determined by the American 
Appraisal Company, and for the New York State Franchise Tax and Federal.Income Tax at the present rate 
of 1344%, the combined net profit for the year 1927, as computed by the accountants in conjunction with 
the President of the Company, amounts to $759,445.44, equal to $7.59 per share on the Convertible A 
Stock or nearly 234 times the Convertible A Stock dividend requirements and, after such dividend, to $2.82 
per share on the outstanding common stock. It is expected that additional discounts due to wholesale pur- 
chases, based on the 1927 volume, will more than offset additional administrative expenses. 


PURPOSE OF ISSUE: The proceeds of this financing will be used for the purchase of the businesses con- 
tracted for and other corporate purposes. 


MANAGEMENT: The management of the Company will be in the hands of Mr. A. J. Neve, as President, 
who holds a long and successful record, extending over a period of twenty-five years, as an executive in the 
drug store chain business. Mr. Neve was an executive of the Owl Drug Company, which today is the largest 
chain of drug stores in the West, having been associated with it for many years. In 1920 Mr. Neve left the 
Owl Drug Company and purchased the American Drug Company of Los Angeles, at that time the second most 
important retail drug chain in Southern California. In 1921 he merged this chain with the Sun Drug Com- 
pany, creating the largest chain in Southern California and the second largest on the Pacific Coast. In 1924 

e sold this entire business to the Owl Drug Company. Associated with Mr. Neve as executives will be men 
of broad experience in this line. 


2% This offering is made in all respects, when, as and if issued, and accepted by us and subject to the approval of Messrs. Everett, 
Clarke & Benedict, counsel for the bankers, and Messrs. Simpson,Thacher & Bartlett, counsel for the Company. We reserve the right 
to reject any and all subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books at 
any time without notice. 





Price $40 per share 





f A limited amount of Common Stock is also being offered by us. 


Application will be made to list the Convertible A and Common stocks on the New York Curb Market. 


Lage & Co: 
Peabody, Smith & Co., Inc. Bond & Goodwin & Tucker 


beht Detehe BG 


The information in this advertisement is not guaranteed, but is obtained from sources we believe to be accurate. 
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THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


NEW ISSUE 





40,000 American Shares 
Mortgage Bank of Colombia 


(BANCO HIPOTECARIO DE COLOMBIA) 





Representing 40,000 full-paid and non-assessable shares of stock of the par value of 20 Colombian dollars each 
of Mortgage Bank of Colombia to be deposited with The New York Trust Company, as Depositary, 
or its agent in Bogota, under the Deposit Agreement dated as of March 26, 1928. Of 
such shares 30,000 represent an increase in the capital stock of the Bank. 





Registered Certificates, transferable in New York City and Boston. Exchangeable after August 1, 1929, for deposited shares of stock of the Bank 
at the option of the registered owner. Dividends on American shares payable February and August in United States dollars. 





The New York Trust Company, Depositary and New York Transfer Agent. The National Shawmut Bank of Boston, Boston Transfer Agent. 
International Acceptance Trust Company, New York Registrar. The Atlantic National Bank of Boston, Boston Registrar. 
The Royal Bank of Canada, Bogota, Agent of the Depositary. 





The Deposit Agreement will, in substance, provide that cash dividends received by the Depositary upon deposited shares shall be converted into 
U. 8. dollare and the proceeds (less charges and expenses) be paid by the Depositary to registered holders of American Shares; that upon payment 
of charges and expenses of the Depositary and the surrender thereof properly endorsed, American Shares will be exchangeable for the deposited shares 
represented thereby after August 1, 1929, and, under certain conditions, prior thereto; that additional shares of stock of the Bank under certain con- 
ditions may be deposited with the Depositary and additional American Shares be issued therefor. 

For further information as to the rights, of the holders of American Shares, and as to the charges and fees on transfers or exchanges of Certificates for 


American Shares, exchange thereof for deposited shares, deposit of additional shares, collection and payment of dividends, voting rights, et cetera, 
reference is hereby made to the Deposit Agreement. 





Mr. Carlos A. Davila, Manager and Director of the Mortgage Bank of Colombia, summarizes as follows his 
letter regarding the business of the Bank in connection with the issuance of American Shares: 


Business: The Mortgage Bank of Colombia (Banco Hipotecario de Colombia) is the oldest banking insti- 
tution in Colombia engaged primarily in mortgage credit operations. By the provisions of 
its charter, which took the form of a contract between the National Government and the Bank, it possesses, 
in addition to general banking powers, exceptional powers and privileges to operate as a mortgage bank. Its 
business consists primarily in the granting of long-term loans secured by first mortgages on improved city 
and agricultural property and in making secured loans to governmental entities. 





Growth: The following tabulation shows the growth of the Bank since its foundation: 





(The following figures are in Colombian dollars; 1 Colombian dollar equals at par of exchange $.9733 U. S.) 


Capital, Surplus & Total Earnings Cash Dividends Mortgage 
Year Undivided Profits Resources Per Annum per share % Mortgages Bonds 
Dec. 31, 1910 $261,400 $408 ,487 *311,400 7.2 $254,895 $83 ,350 
Dec. 31, 1915 567 ,532 2,270,737 114,212 12.9 1,735,316 1,297,500 
Dec. 30, 1920 1,648,131 6,300,760 258 ,147 27.5 3,727,238 3,207,300 
Dec. 30, 1925 2,240,305 11,151,924 421,983 35.0 7,887,604 6,326,500 
Dec. 31, 1927 3,221,945 21,892,046 519,984 **37.0 16,946,554 16,701,012 


* 6 months only. ** Based on amount of stock outstanding prior to 100% stock dividend. 


Dividends and Market Semi-annual cash dividends have been paid regularly upon the capital stock of the 
Sodas of Sinak Bank and have gradually increased from the initial dividend at the annual rate of 
7.2% in 1910 to a present rate equivalent to 50% annually on the original stock. 
‘The market price of a share of the original stock has likewise increased from 100% of its paid-in value to over 
580% as the surplus and earning power of the Bank have increased. These calculations as to cash dividends 
on, and market price of, an original share of stock take into consideration dividends payable on, and market 
value of, additional stock received as stock dividends declared from surplus, amounting to 1214% in 1915, 
11.1% in 1916, 11.1% in 1924 and 100% in 1927, as well as the increases in the cash dividend rates and in 
the market value per share. The last dividend of the Bank, after giving effect to a stock dividend of 100%, 
was at the annual rate of 19% on the par value of the stock. 








All conversions to U. S. dollars made at par of exchange, $.9733 per Colombian dollar. Present quotation Colombian dollar $.9804. 
All figures in U. 8. dollars unless otherwise specified. 


We offer these American Shares when, as and if issued and received by us, and subject to completion of the purchase of the shares by us, and 
subject to approval of all legal proceedings by our counsel, Messrs. Hornblower, Miller & Garrison. 


It is expected that temporary certificates 
will be deliverable in the first instance. 


Price $46 flat to yield over 8% at present dividend rate 


Baker, Kellogg & Co., Inc. Ames, Emerich & Co., Inc. 


The information contained herein is derived from official and other sources which we believe to be reliable but do not guarantee. 
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New Issue 


$3,000,000 


Provincial Bank of Westfalia 


(Landesbank der Provinz Westfalen), Germany 


Five Year 6% Gold Note 


Represented by 
International Acceptance Trust Company Participation Certificates 


Dated March 1, 1928 Due March 1, 1933 


The Note is non-callable; is payable to and will be held by International Acceptance Trust_Cormpany.™ Interest_March 1 and 
September 1. Principal and interest payable in United States gold coin of the present standard of weight and fineness, without j 
deduction for taxes of any nature at any time imposed by or within Germany. 


International Acceptance Trust Company, as Trustee under Participation Certificate Agreement, will issue 6% Coupon Partici- 

pation Certificates in the principal amount of $3,000,000 against the deposit of the Note. Certificates in denomination of $1,000.49 

Moneys received by the Trustee on account of interest and principal of the Note will be payable to Certificate holders at the] 
office of the Trustee in New York City. 





The Province of Westfalia is by law unconditionally liable as guarantor 
for the payment of the interest and principal of the Note and the Note 
bears endorsed thereon the certificate of the Province to that effect. 


For further information regarding the Bank and the Province, reference is made to a letter from General Di- 
rector Reusch, of Provincial Bank of Westfalia, which has been summarized as follows: 


THE BANK 


Provincial Bank of Westfalia was founded in 1832 (adopting its present name in 1890) and is the oldest 
provincial bank in Germany. It is authorized by charter to transact a general banking business but 
the primary purpose of the Bank is to assist the Provincial authorities in carrying out their financial 
and economic policies. 


Against the long-term mortgages which it holds, the Bank is authorized to issue its Mortgage Bonds 
(Pfandbriefe) , and against the certificates of indebtedness of municipalities, its Municipal Bonds (Kom- 
munal-Obligationen). On December 31, 1927, it had outstanding obligations maturing in one year or 
over of $11,152,167. ; 


The Bank is owned by the Province and under its direct supervision. Capital funds are in part supplied 
by the Province, in part accumulated out of profits. On December 31, 1927 capital, reserves and un- 
divided profits amounted to $2,917,434 and total resources to $49,318,745. 


THE PROVINCE 


The Province of Westfalia has an area of about 7,800 square miles and a population of approximately 
5,000,000, second of the provinces of Prussia in number of inhabitants and density of population. Between 
1910 and 1925 the population increased about 16% as compared with an increase of about 9% for the 
rest of Prussia. The capital is Muenster and other well-known cities within the Provinee are Dortmund, 
Bochum, Gelsenkirchen, Hagen and Bielefeld. 


Agriculture, and the chemical and textile industries are important activities of the people but the main 
wealth of the Province comes from its great mineral resources. A large part of the Ruhr district lies 
within its boundaries and in this district are located some of the largest establishments engaged in the heavy 
industry of Germany, including Harpener Bergbau, A.G., Bochumer Verein, Phoenix, A.G., Mannes- 
mann Tubeworks, Goodhope Coal Mines, Hoesch Steel Works, Kloeckner, A.G. and Gelsenkirchen Mines. 
For the fiscal years ended April 1, 1926 and 1927, revenues showed a surplus over expenditures of $404,600 
and $595,000, respectively. For the fiscal year ending April 1, 1928, the budget balances at $9,424,800. 
The only external debt of the Province is the 7% Sterling Loan of 1926, of which approximately £815,000 
is outstanding. The internal debt arises under the Revaluation Law of July 16, 1925 and is estimated 
not to exceed the equivalent of $1,451,800. A statement of the contingent liabilities of the Province is 
contained in the letter of General Director Reusch, copy of which may be had upon request. 


The value of publicly owned property within the Province is estimated at $1,904,000 ,000 and the annual 
income of the inhabitants at $714,000,000. The Province has power to increase taxation according to 
its requirements. 





Conversions of Reichsmarks into United States currency above have been made at gold parity, 23.8 cents per Reichsmark. 


9734% and interest, to yield over 6.50% 


When, as and if issued and received by us and subjeet to approval of counsel, Messrs. Appleton, Rice & Perrin, 
of New York, and Dr. Fritz Liebmann, of Hamburg. It is expected that temporary Participation Certifi- 
cates of International Acceptance Trust Company will be ready for delivery on or about Aprii 18, 1928. State- 
ments herein, received partly by cable, have been accepted by us as reliable but are not representations by us. 


International Acceptance Bank, Inc. Harris, Forbes & Co. 
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Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


= $10,350,000 ! 
Pittsburgh Hotels Corporation 


Sinking Fund Gold Bonds 


Due March 1, 1948 





First (Closed) Mortgage 514% 
Dated as of March 1, 1928 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. Interest payable March 1 and September 1 in 
each year, without deduction for the norma] Federal income tax not exceeding 2°%% per annum. Redeemable in whole or in part, on 
any interest payment date, upon 30 days’ prior notice, at the option of the Corporation or through the operation of the sinking fund, 
at 103 if redeemed on or before March 1, 1933; at 102 thereafter on or before March 1, 1938; at 101 thereafter on or before March Il, 
1943; at 100% thereafter on or before March 1, 1946, and at 100 thereafter to maturity. Interest payable at the Continental Na- 
tional Bank and Trust Company of Chicago; principal and interest payable at the head office of The National City Bank of New York, 
in New York, and at 


THE UNION TRUST COMPANY OF PITTSBURGH, Trustee. 





The Bonds and interest coupons will be payable without deduction for the Pennsylvania Four Mills 
Tax. The Corporation agrees, to the extent specified in the Mortgage, to reimburse owners resident 
in various other States, for certain taxes paid with respect to these Bonds or the interest thereon. 











Mr. Eugene C. Eppley, President of Pittsburgh Hotels Corporation, summarizes his letter regarding this 


issue, as follows: 


SECURITY 


The First Mortgage Bonds are secured, in the 
opinion of counsel, by a direct closed first mortgage 
on the land and buildings constituting the William 
Penn and Fort Pitt hotels and service building, and 
by pledge of the entire capital stock of a subsidiary 
company which will own the furniture and equip- 
ment. These hotels are the two largest hotels in 
the city of Pittsburgh, and, upon completion of the 
construction of a 586 room addition to the William 
Penn Hotel, will contain a total of 2,128 guest rooms. 


VALUATION 


The land and buildings, including the addition now 
under construction, have been appraised as a going 
concern by the Pittsburgh Real Estate Board at 
$17,268,149; the $10,350,000 of First (Closed) Mort- 
gage Bonds thus constitute a loan of 59.94% of this 
appraisal. In this appraisal, $4,805,800 is given as 
the value of the land and $12,462,349 as the value 
of the buildings. The appraisal does not include 
furniture, furnishings and equipment, the value of 
which, including the furnishings and equipment for 
the addition, is estimated at more than $2,000,000. 


EARNINGS 


Messrs. Peat, Marwick, Mitchell & Co. have certi- 
fied that for the past five calendar years, the net 
earnings derived from the present properties avail- 
able for interest, depreciation and Federal income 
taxes, have averaged $1,117,056 per annum, and for 
the year 1927, amounted to $906,157 after charging 
to operation a large part of the cost of extensive 
interior redecorating at the Fort Pitt Hotel. 


The addition now under construction will add 586 
guest rooms to the William Penn Hotel as compared 
with the 1,542 rooms at present contained in the two 
hotels, and will also provide a large amount of addi- 
tional space for shops and stores. The management 
estimates that, upon completion of the addition, net 
earnings for a normal year’s operation of the prop- 
erties, available for interest, depreciation and Federal 
income taxes, will be in excess of $1,600,000, and 
that $475,000 per annum should adequately provide 
for depreciation of the buildings, furniture and equip- 
ment. Annual interest on the First Mortgage Bonds 
will require a maximum of $569,250 and the average 
annual interest and sinking fund requirements com- 
bined will be $692,015. 


SINKING FUND 


The Mortgage will provide for a sinking fund, com- 
mencing September 1, 1930, sufficient to retire, by 
purchase or redemption, $4,350,000, aggregate prin- 
cipal amount, of First Mortgage Bonds prior to 
maturity. 


MANAGEMENT 


The management has recently been placed under the 
direction of Mr. Eugene C. Eppley, as President, 
assisted by the organization of the Eppley Hotels 
Company. The contract for the management of the 
properties, which involves also the assumption of an 
equity position by the management, was undertaken 
only after a careful study of the hotel situation in 
Pittsburgh made by the Eppley organization and 
based upon its wide experience in the operation of 
hotel properties in various sections of the country. 





Application will be made to list these Bonds on the New York Stock Exchange 


Price 9914 and interest, to yield 5.54% 


We offer these Bonds if, as and when issued to and received by us, subject to the approval of all legal proceedings by Messrs. Sonnenschein, 
Berkson, Lautmann & Levinson, of Chicago, and Messrs. Reed. Smith, Shaw and McClay, of Pittsburgh, for the Bankers, and S. Stanwood 


Menken, Esq., of New York, for the Corporation. 
in the form of temporary bonds. 


It is expected that delivery in the first instance will be made on or about April 16, 1928, 





The National City Company 
Graham, Parsons & Co. 


Lawrence Stern and Company 


Hambleton & Co. 


The above information is based upon official statements and statistics on which we have relied. We do not guarantee, but believe it to be correct. 
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$50,000,000 


American Gas and Electric Company 


To be dated May 1, 1928 


Gold Debentures, 5% Series Due 2028 





From the letter of Mr. Frank B. Ball, Vice-President of the Company, we summarize as follows: 


Business 
and 
Territory 


Purpose 
of Issue 


Earnings 


Equity 


Finances 


All legal matters in connection with the issue of these Debentures will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts 


American Gas and Electric Company controls a diversified group of electric power 
and light companies operating in nine States and serving, directly or indirectly, 
870 communities having an aggregate population estimated at 2,690,000. The 
principal communities served by subsidiaries include Scranton, Pa.; Wheeling, 
Huntington, Charleston and Bluefield, W. Va.; Roanoke and Lynchburg, Va.; 
Kingsport, Tenn.; Canton, Lima, Portsmouth, Steubenville and Newark, Ohio; 
South Bend, Muncie, Marion and Elkhart, Ind.; Benton Harbor and St. Joseph, 
Mich.; Atlantic City, N. J.; and other important communities. About 88% of the 
gross earnings of subsidiaries for the twelve months ended December 31, 1927, was 
derived, and as a result of the recent sale of certain railway and other properties, 
over 97% is now derived, from electric power and light business. 


Proceeds from the sale of this issue of Debentures will be used in connection with 
the redemption on May 1, 1928, of all of the $46,904,000 Six Per Cent. Gold Deben- 
ture Bonds of this Company now outstanding with the public. 


Earnings of the Company as shown in the Vice-President’s letter for the year ended 
December 31, 1927 (including undistributed income of subsidiaries after provision 
for renewals and replacements) applicable to interest on Funded Debt of American 
Gas and Electric Company, were equal tomore than 7 times the annual interest 
requirements on these Gold Debentures. 


These Gold Debentures will be followed by Preferred and Common Stocks, which 
have a present market value aggregating approximately $300,000,000. Dividends 
have been paid regularly on the Preferred Stock of the Company and its predecessor 
of the same name since May, 1907. Cash dividends have been paid on the Common 
Stock since 1910 plus substantial additional dividends in common stock. 


The finances of the American Gas and Electric Company and of its subsidiaries have 
always been handled through the Electric Bond and Share Company. Mr. S. Z. 
Mitchell, President of the latter company, is Chairman of the Board of Directors 
of the American Gas and Electric Company. 





of New York, and for the Company by Messrs. Simpson, Thacher & Bartlett of New York. 





These Debentures are offered when, as and if issued and received by us and subject to 


approval of proceedings by counsel 


at 101 and accrued interest, to yield about 4.95% 


W.C. Langley & Co. 





Bonbright & Company 


Incorporated 


Bankers Trust Company 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 





To be due May 1, 2028 
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New Issue 
$25,000,000 
New England Power Association 
(A Massachusetts Voluntary Association) 
5% Gold Debentures 
Dated April 1 1928 Due April 1 1948 


Interest payable April 1 and October 1, at the office of Harris, Forbes & Company, Boston and New York, or at Harris Trust and 
Savings Bank, Chicago, or at the option of the Association at the Association's office or agency in said cities. Redeemable on 
sixty days’ notice at 10214 through April 1 1932; and at various reductions in the redemption price thereafter. Coupon 
Debentures in denominations of $1,000 and $500, rezisterable as to principal. Fully registered Debentures 
in denominations of $1,000 or authorized multiples. Coupon and fully registered Debentures inter- 

changeable. The Old Colony Trust Co., of Boston, Trustee. 


TAX PROVISION: The Association agrees to pay interest without deduction for any Federal Income Tax not exceeding 2% per annum 
which the Association or the Trustee may be required to pay thereon or deduct therefrom. 


For further information regarding the Company, these Bonds and the security therefor, attention is called to the statement of Mr. Frank 
D. Comerford, President of New England Power Association, copies of which will be furnished on request and from which it will be 
noted, among other things, that: 


Association: New En:zland Power Association, a Massachusetts Voluntary Association, formed under 

a Declaration of Trust dated January 2,1926, and containing the usual provisions confin- 
ing liability to the trust assets, is the holding and financing vehicle for properties located in Massachusetts, 
New Hampshire, Vermont and Rhode Island comprising the New England Power System. These properties 
constitute the largest power system in the New England States and distribute annually over 880,000,000 
kilowatt hours of electric energy to a group of highly industrialized centers which are connected by a com- 
prehensive network of high tension lines. Power is generated in eleven hydro-electric and six steam plants, 
and through interconnection with large hydro-electric and steam generating plants of other companies in 
southern New England and New York State, the New England Power System is able to purchase large 
amounts of primary and surplus power that these plants have available. Over 250 communities having a 
population in excess of 2,500,000 are served by the System either directly or through contracts with local 
distributing companies. 


Capitalization: New England Power Association will have outstanding, upon completion of this financ- 


ing, including all preferred and common stocks and bonds of subsidiary companies held 
by the public: 


NEW ENGLAND POWER ASSOCIATION; 


nn CS bce ens NeK RNR SORE ebedEe Heat eaeeen se weoaee 824,098 shs. 
ry Ie Oy Ce RD) COMERS 5 oo ooo ok oo wkd ec desccsccccecsecsccucssssccenwescus $33,502,900 
i I shea el con nl abst ss cfc Sw I'd wn es oS ec sn ee 25,000,000 


SUBSIDIARY COMPANIES: 
Subsidiaries’ Bonds and Preferred Stocks (held by public) -_---_--_---------------------- $80,174,970* 
Subsidiaries’ Common Stocks (held by public) -_-_-__----------------------------------- 2,765,300+ 


*This item includes 495,482 no par value shares of Preferred Stock and 16,892 no par value shares of Class A Stock of 
The Rhode Island Public Service Company which are taken at the capital value on the books of the Company of $14,- 
554,870, but not at market, call or liquidation value. 


¢Taken at par, but not at market, call or liquidation value. 


Consolidated Earnings and Expenses: Including Subsidiary Companies of New England Power Associa- 
tion, as officially reported, year ended December 31 1927: 


Gross Revenues, including other income__-_____---.--------------------------------------- $28,778,661 
Operating Expenses, Maintenance and Taxes, (except Federal Income Tax) and minority 
Common Stock interest in Subsidiaries’ earnings____.....------------------------------- 15,696,068 
ee ee. a nk aha ana onee Rana saeacunenke ao wkeane een $13,082,593 
Annual Interest and Dividend Charges 
Subsidiaries’ Bonds and Preferred Stocks________._._..-_--------------------- $4,415,072 
4 ne a ae ae ai gS are oh en eas eae 1,250,000 5,665,072 
Balance for Depreciation, Dividends, etc. -_.......-..-..---------------------- eee $ 7,417,521 


Consolidated Net Earnings as Above Were Over 2.3 Times Such Charges 


Consolidated Net Earnings after providing for depreciation of $2,687,083 were $10,395,510 or over 1.8 times 
the above interest and dividend charges. The combined provision for maintenance and depreciation during 
the period amounted to 19% of Gross Operating Revenue. 


Equity: Based on market quotations on March 28 1928, of the Common and Preferred Stock of New 
England Power Association there is a market value equity back of these Debentures of over 
$96,000,000. 
Management: The New England Power Association has a representative Board of Directors including 


; men intimately associated with electrical and industrial enterprises, many of whom have 
been instrumental in building up the New England Power System to its present position. 


We Recommend These Debentures for Investment 


Price 100 and Interest, Yielding 5% 


These Debentures are offered when, as and if issued and received by us and subject to approval of proceedings 
by our counsel. It is expected that Interim Receipts will be ready for delivery on or about April 10, 1928. 


Harris, Forbes & Co Baker, Young & Co 
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$55,000,000 
Kingdom of Denmark 


Thirty-Four Year 414% External Loan Gold Bonds 


Not Redeemable for 10 Years except for Sinking Fund 


Approximately $10,000,000 Bonds of this issue have been withdrawn by Canadian and European bankers, 


including De Twentsche Bank, Amsterdam; Privatbanken i Kjobenhavn and R. H 


enriques, Jr., Copen- 


hagen; Stockholms Enskilda Bank, Stockholm; Swiss Bank Corporation, Basle, and Credit Suisse, Zurich. 


To be dated April 15, 1928 


To mature April 15, 1962 


Cumulative sinking fund, commencing April 15, 1929, calculated to be sufficient to retire 
the entire issue by maturity 








Guaranty Trust Company of New York, Paying Agent 








The following is taken from a statement furnished us by Niels Neergaard, Minister 
of Finance of the Kingdom of Denmark, copies of which will be supplied upon request: 


These Bonds are to be direct obligations of 
the Kingdom of Denmark, which agrees that 
if, during the life of these Bonds, it shall sell, 
offer for public subscription or otherwise in 
any manner dispose of any issue of bonds, or 
contract any loan, secured by lien or charge 
on any of its revenues or assets the Bonds of 
this Loan shall be secured equally and ratably 
therewith. None of the assets or revenues of 
the Kingdom of Denmark is now pledged as 
security for any loan. 


The Kingdom of Denmark has never de- 
faulted on any of its obligations and during 
the period 1901 to 1912 its external loans 
were issued to yield about 3.90%. 


Purpose of Issue 


The proceeds of this loan are mainly to be 
used for the reconstruction of Den Danske 
Landmandsbank in Copenhagen and for the 
Government’s subscription to Kr. 50,000,000 
shares in the new bank, thereby considerably 
increasing the State’s assets; the remaining 


amount of the proceeds will be used for ex- 
traordinary amortization of debt. The 
Government plans to offer for resale the above 
mentioned shares. 


Debt and Government-Owned Properties 

The total national debt, after giving effect 
to this financing, will amount to $358,628 ,200. 
A large part of the debt was contracted for the 
construction of revenue-producing properties, 
such as railroads, telegraphs and telephones, 
harbors, etc. The Government owns 48% of 
the railroad mileage in the Kingdom. State 
assets, consisting of railroads, port works, 
etc., were valued on March 31, 1927, at 
$415,400,000. The wealth of Denmark was 
officially estimated in 1927 at about $5,360,- 
000,000. 


Currency 
Denmark returned to the gold standard on 
January 1, 1927. All conversions of kroner 
into dollars have been made at par of ex- 
change, 26.8 cents per krone. 


Application will be made to list these Bonds on the New York Stock Exchange 








Interest payable April 15 and October 15. 
Company of New 


Principal and interest payable in New York at the principal office of Guaranty Trust 
ork in U. 8. gold coin of or equal to the standard of weight and fineness existing on April 15, 1928, without 


deduction for any tax or taxes now or hereafter imposed by the Kingdom of Denmark or by any taxing authority thereof or therein. 


Coupon Bonds in denomination of $1,000. 
3 months notice, at 100% and accrued interest. 


Redeemable in whole or in part on April 15, 1938, or on any interest date thereafter, on 
The Kingdom of Denmark agrees to set aside as a cumulative sinking fund, semi- 


annually, commencing April 15, 1929, sums calculated to be sufficient to retire the entire issue by maturity, to be applied to the 
purchase of Bonds at not exceeding 100% and accrued interest or to their redemption by lot at 100% and accrued interest, the first 
redemption to take place October 15, 1929. 








r= | 


95 and interest, to yield 4.80% 


When, as and if issued and received by us and subject to approval of counsel. 


All legal details pertaining to this issue will be passed 


upon by Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New York, except questions of Danish law, which will be passed _upon 


by Gunnar Sally, Esq., Copenhagen. 


It is expected that interim or trust receipts of Guaranty Trust Company of New York 


will be ready for delivery on or about April 19, 1928. 














Guaranty Company of New York 
The Union Trust Company of Pittsburgh 
Wood, Gundy & Company 


Incorporated 


The First National Corporation 


of Boston 


First Trust & Savings Bank 
Chicago 


The Union Trust Company, Cleveland 


The National Park Bank 


Illinois Merchants Trust Co. 


J 


Dillon, Read & Co. 


International Acceptance Bank, Inc. 


The Dominion Securities Corporation 


Limited 


J. & W. Seligman & C 


Otis & Co. 


The statements and figures above (in part received by cable) have been 
accepted by us as reliable, but do not constitute representations by us. 


Continental National Company 


oO. 











| 
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THE PENNSYLVANIA RAILROAD 





SUMMARY OF ANNUAL REPORT FOR 1927 


HE 81ST ANNUAL REPORT of The Pennsylvania Railroad Company, 
covering operations for the year 1927 will be formally presented to the 
stockholders at the annual meeting on April 10, 1928. The report shows 
that although the Company in 1927 suffered a loss of almost $45,000,000 
in railway operating revenues, it actually earned net income exceeding that 


of 1926 by $592,337. 


The net income for the year, amounting to $68,160,296, was equiva- 
lent to 13.6% upon the capital stock outstanding, as compared with 13.5% 
in 1926. 


Comparison with 
1926 Increase 


























OPERATING RESULTS 1927 or Decrease 

ToTaL OPERATING REVENUES amounted to______-- $664 ,851 ,023 D $44,966,426 
ToTraL OPERATING EXPENSES amounted to_____--- 510,668 ,662 D 39,691,916 
Lzavinea Ner REVENUE OF.................-..--- $154,182,361 D $5,274,510 
TE: SE ON od nctic eae ade catiec idee cs oe 35,709,749 D_ 1,400,444 
EQUIPMENT, JOINT Faciuity RENTs, etc. amounted to 14,495,309 D 418,612 
LEAVING Net RatLway OPERATING INCOME of ___-$103,977,303 D $2,455,454 
INCOME FROM INVESTMENTS AND OTHER SOURCES 

I ae ec wide cat 43,236,996 I 3,346,960 
MakincG Gross INCOME of_____------------------- $147 ,214,299 I $891 ,506 
RENTAL Parp LEASED LINES, INTEREST ON FUNDED 

DEBT AND OTHER CHARGES amounted to_-_-_-_-__- 79,054,003 I 299 ,168 
LEAVING NET INcoME (Equal to 13.6% on Capital 

RE ee a ews age ee aa ee ieden $68 , 160,296 I $592 ,337 


After providing for the payment of 7% dividends to the stockholders and 
also providing for sinking and other reserve funds the Company earned a 
SURPLUS for the year of $28,046,355, equivalent to more than 544% on 
the capital stock. 


FINANCE than 14 of 1 per cent of the total out- 
The Company met its maturing obliga- standing stock. 


tions and provided for its capital expendi- 
tures. No new issues of stock or bonds 
were made during the year. The Com- 
pany expended approximately $30,000,- 
000 in 1927 for improvements on its own 
road and equipment. An equal amount 
was expended for improvements by its 
leased and affiliated lines. 

The Company has paid a return to its 
stockholders in every year since 1847. It 


Directors of the Company on March 
28th, 1928, authorized the sale of $80,- 
000,000 par value capital stock to pay for 
additions, betterments and improve- 
ments, to retire equipment trust and other 
obligations and to reimburse the treasury 
for capital expenditures already made. 
$62,500,000 will be offered to stockholders 
at $50 per share in amounts equal to 


is now owned by 142,622 stockholders who 12/27 of their respective holdings as of 
reside in every state of the Union and April 14, 1928. If the stockholders ap- 
nearly all foreign countries. The average prove, the remaining $17,500,000 will be 
number of shares held by each stockholder sold to employes on terms to be specified 


is 70 and no single stockholder owns more by the directors. 
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In order to create a wider market for the 
stock and for the convenience of New 
England and western holders it has been 
listed on the Boston and Chicago Stock 
Exchanges. Transfers of stock can now be 
effected in Boston, Mass., Chicago, IIl., 
and London, England, as well as in Phila- 
delphia and New York. 

OPERATING EFFICIENCY 

Steady improvement in operating effi- 
eiency ever since the end of the period of 
Federal control is reflected in the progres- 
sive reduction in the ratio of operating 
expenses to opera‘ing revenues. Las year 
was the seventh consecutive year in which 
a reduction as compared with the previous 
year was effected. The ratios for the last 
seven years were: 

1921___.87.6% 
1922_._.82.4%  1925....78.3% 
1923___.81.8% 1926__..77.5% 
1927____76.9% 
PAYMENTS FOR WAGES, TAXES 
AND MATERIALS 

The Pennsylvania Railroad operates 
directly about 90% of the mileage of its 
entire system. The remaining lines are 
eontrolled through stock ownership. The 
eonsolidated system embraces 11,621 
miles of road with track mileage of 
28,127. 

In 1927 the Pennsylvania Railroad 
System— 


1924___ 80.2% 





THE PENNSYLVANIA RAILROAD—(Concluded) 
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—Paid about $367 ,000,000 in wages to 
employes or nearly 49% of all its 
operating revenues. 


—Paid in taxes $39,500,000. 


—Paid for fuel, materials, supplies and 
improvement work about $225,000,- 
000. 


PUBLIC SERVICE 

The Pennsylania Railroad System 
operates a daily average of about 3,800 
passenger trains and 2,900 freight trains 
and during the year the service performed 
was equivalent to moving one ton of 
freight over 45 billion miles and to carry- 
ing one passenger a distance of more than 
6 bilion miles. During the year 15,350,- 
000 tons of fuel were consumed by loco- 
motives and the maintenance of the 
property required the installation of 4,- 
424 ,000 cross ties and 213,000 tons of new 
heavy steel rail. Over 5,200 miles of 
track are now laid with 130 pound rail. 


The Pennsylvania Railroad has author- 
ized for 1928 the largest steel rail order in 
the Company’s history. The Company has 
also entered upon a program for the ex- 
tensive purchase of additional all-steel 
passenger equipment with the object of 
eliminating wooden cars from all regularly 
scheduled passenger trains over the entire 
system and has ordered 530 all-steel cars 
for that purpose for delivery in 1928. 





The successful achievement in financial results of the past year, in spite 
of the reduced volume of business, was made possible by large capital expendi- 
tures to improve and expand the railroad’s plant and facilities; by operating 
economies and efficiency, and by increased vigilance and cooperation on the 


part of officers and employes. 


Not the least satisfactory feature of the 


year’s experience was the cordiality of relationship between the Management 


and employes. 


Philadelphia, Pa., April 2nd, 1928. 


W. W. ATTERBURY, 


President 


THE PENNSYLVANIA RAILROAD 


Carries More Passengers, Hauls More Freight 
Than Any Other Railroad in America 


SHIP AND TRAVEL VIA PENNSYLVANIA 


oe eee 





Stockholders may obtain copies of the Annual Report from Lewis Neilson, Secretary, Broad Street Station, Philadelphia, Pa. 
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ASSOCIATED GAS AND ELECTRIC SYSTEM 





Consolidation and Refunding of Debt and Underlying Preferred Stocks 
NOTICE OF WITHDRAWAL OF EXCHANGE OFFERS 


It now appears probable that the 414%4% Convertible Gold Debentures of the Company, which were offered to holders 
of stocks and registered convertible securities at 97, will be fully subscribed. The Debentures are now selling on a ‘““when 
issued basis’’ at a price materially higher than the offering price. These 444% Convertible Gold Debentures may be 
applied for on the subscription warrants (subject to allotment, if not covered by “rights’’), at not less than the offering price. 


It is desirable from the standpoint of economical financing that the present offers to holders of debt and underlying 
preferred stocks to exchange such securities for Consolidated Refunding 5% Gold Debenture Bonds due 1968, shall 
end and that future exchanges should be on a modified basis or with bonds carrying a lower coupon rate. The Consolidated 
Refunding 5% Gold Debenture Bonds due 1968 are now selling at 100. Many of the securities included in the exchange 
offer have already been called and notices of redemption of numerous others are now being prepared. Accordingly, the 
Company has elected to terminate the exchange offers on April 20, 1928. 


The exchange offers to which this notice applies, on the basis of $1,000 principal amount of bonds or ten shares of stock, 
are as follows: 








Amount 

New Bonds or Preferred Stock 

Bonds and Stocks to be Deposited. Face Amount Shares Series 
Associated Electric Company 5s, due 1946*_________.____----------------------- $1,080 i pe 
Associated Gas and Electric Company 543, due 1977*____.____------------------- 1,080 = dihlehiet 
Associated Gas and Electric Company Series A 6s____._._--.-.------------------- 1,020 _ res 
Charlottetown Electric Company 6s, due 1943_______.____-_--------------------- 1,085 10 $6.50 
Chasm Power Company 5s, due serially._.._._.._-__----------------------------- 1,060 10 6.50 
Citizens Light, Heat & Power Company of Pennsylvania 5s, due 1934_____......-- 1,075 10 6.50 
Clarion Water Compaisy Gs, G0 19BG 6 2 ocscccc cence ccccscccccscccescceseswccsésccs 1,050 10 6.00 
Depew & Lancaster L. P. & Conduit Company 5s, due 1954___._..-.....--.-----.- 1,075 10 6.50 
Du Bois Electric & Traction Company 5s, due 1932_______..__-------------------- 1,060 10 6.50 
Erie Lighting Company 6s, due 1967... . .. noon nn nn ence ewww eccncccesccssccces 1,075 10 6.50 
Erie Lighting Company Preference Stock.._....---.----------------+---.--------- 400 4 6.00 
Eevee Pannen Se Gk, AND Si ac cceed asc csncwdanscossentconsssbsondod 1,050 10 6.00 
Fredericton Electric Company 6s, due 1945____.____-_-------- +--+ eee ee 1,085 10 6.50 
Granville Electric & Gas Company 5s, due 1938________.__--.--------- +e 1,060 10 6.50 
Hopkinsville Water Company 5s, due 1931__._......_------------------ +--+ ee 1,060 10 6.00 
Hopkinsville Water Company 5s, due 1937___..___-_--------------- eee 1,050 10 6.00 
Indiana Gas Utilities Company 5s, due 1946___.____--_-_._----------------- +--+ ee 1,075 10 6.50 
Jefferson Electric Company 5s, due 1933_____________._-.--_------------ e+ eee 1,060 10 6.50 
Kentucky Public Service Company 5s, due 1941________.__-------_-------2- ee 1,050 10 6.00 
Lake Shore Gas Company 5s, due 1960_..-..___--_------ eee 1,075 10 6.50 
Lawrencetown Electric Light 6s, due serially__.......-----.--------------------- 1,085 10 6.50 
Lock Haven Gas & Coke Company 6s, due 1944______._---- 2 eee 1,085 10 6.50 
Long Island Water Corporation 54s, due 1965___......-...--------------------- 1,075 10 6.50 
Manila Electric Company 5s, due 1946___.._...... 22-2 ee eee ee 1,060 10 6.50 
Manila Elec. R. R. & Lighting Corporation 5s, due 1953____________._--.-.-.----- 1,060 10 6.50 
Manila Suburban Railways Company 5s, due 1946________-..------ ~~~ ee 1,060 10 6.50 
Maritime Electric Company 6s, due 1956___.._-_....-.----..------------ ee 1,085 10 6.50 
New York State Gas & Electric Corporation 5}4s, due 1962____.___-__---.--------- 1,100 10 6.50 
New York State Gas & Electric Corporation 6s, due 1952______.._.-.-----22- 1,125 10 6.50 
Penn Public Service Company 5s, due 1962-_-_-_..._---------- ~~ eee 1,050 10 6.00 
Penn Public Service Corporation 5s, due 1954. _._..._-.-..--------- eee 1,075 10 6.50 
Penn Public Service Corporation 6s, due 1947_________----_---- ~~ eee 1,125 10 6.50 
Plattsburgh Gas & Electric Company 5s, due 1939_____...___.---------_-.------- 1,060 10 6.50 
Portsmouth (Ohio) Gas Company 6s, due 1929_________.-.-_------ eee 1,060 10 6.50 
Richmond Light and Railroad Company 4s, due 1952__._.___....--.......-----.- 920 9 6.50 
Ridgefield Electric Company 5s, due 1932_____.__--.---------------- +e 1,060 10 6.50 
Roosevelt Water, Power & Light Company 6s, due serially_.........-._...------- 1,125 10 6.50 
St. Stephen & Calais Light & Power Company 6s, due 1956_______________------- 1,085 10 6.56 
Sioux Falls Gas Company 6s, due 1944__._...._.._--..--.----------------------- 1,085 10 6.50 
Spring Brook Water Company (New York) 5s, due 1930___________-_-----.------- 1,050 10 6.00 
Staten Island Edison Corporation $6 Dividend Series Preferred Stock._.....-----. 1,050 10 6.50 
Tunkhannock Electric Company 6s, due 1933________--.------------------------- 1,025 10 6.50 
Union Gas & Electric Company 5s, due 1935_____._.--_._------------------------ 1,060 10 6.50 
Walkill River Company 6s, due 1928________....-_._--__._------- ~~ eee 1,025 10 6.50 
Warren Light & Power Company 5s, due 1931________-___----------------------- 1,060 10 6.50 
Warren Street Railway Company 5s, due 1931________-.-_-.--------------------- 1,050 10 6.00 
Wynantskill Hydro-Electric Company 6s, due 1933_.__._........---.------------- 1,060 10 6.50 

* Convertible into stock as provided in the Bonds. 











The Gold Debenture Bonds Consolidated Refunding 5% Series due 1968 rank on a parity with the other bonds 
of the Assomated Gas and Electric Company, which has no secured funded debt. They are an attractive investment 
security both from the standpoint of earnings and of junior equity. 

Interest will be adjusted to April 1, 1928, on the bonds deposited. Pending preparation of definitive new Bonds, 
depositors will receive Interim Certificates carrying interest from April 1 to October 1, 1928, at 5% per annum on the prin- 
cipal amount of the new Bonds called for by such certificates and calling for delivery of permanent bonds on or before 


October 1, 1928. Dividends on the Preferred Stock will be adjusted. Preferred Stock certificates will be delivered as soon 
as practicable after May 1, 1928. 


The Company will purchase or sell fractional amounts of the new Bonds at par. The Company will also buy 
or sell fractional shares of Preferred Stock at $100 per share. Adjustment of fractions will be made at once. Important 


facts about the new Bonds appear in the next column. 
ASSOCIATED GAS AND ELECTRIC COMPANY, 
By M. C. O'KEEFFE, Secretary. 
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ASSOCIATED GAS AND ELECTRIC SYSTEM—(Concluded). 





Gold Debenture Bonds 
Consolidated Refunding 5% Series due 1968. 


Dated October 1, 1928 Due October 1, 1968 


Interest payable April 1 and October 1. Redeemable in whole or in part at any time prior to maturity on 30 days’ notice at 102 and interest to and 
including April 1, 1966, thereafter at a premium decreasing 4% semi-annually to and including October 1, 1967; thereafter at 100 and 
interest. Coupon Bonds in $1,000 and $500 denominations, rezisterable as to principal, and fully registered bonds in the 
denomination of $100 and authorized multiples. 





NATIONAL BANK OF COMMERCE IN NEW YORK, Trustee 





Company: Associated Gas and Electric Company, incorporated in 1906 under the laws of the State of New York, and its subsidiary and 

affiliated interests, own, control or operate public utility properties generally known as the Associated Gas and Electric System, 
rendering electric power and light, gas, water and transportation service in territories having a population estimated to be in excess of 2,700,000: 
The present operating properties provide public utility service to over 600,000 customers in more than 1,000 communities located principally in th » 
States of New York, Pennsylvania, Maryland, Illinois, New Hampshire, Maine, Connecticut, Vermont, Ohio, South Dakota, Kentucky, Tennesse e, 
Indiana, the Maritime Provinces of Canada, and the City of Manila. 


Capitalization: The consolidated capitalization of Associated Gas and Electric Company and its subsidiary companies as of November 30, 


1927, after giving effect to current and recent financing and to the issue of $10,000,000 of these Bonds, of which more may 
be issued, is as follows: 


To be Outstanding 
Class A, B and Common Stocks 


Uk Sie ebdcCUME DEEMED Odeon NESeweNebtEeE esas NSE seCeEsnEeRS 2,248,205 shares 
Preferred Stocks (4 series of equal rank) preference value_____.....--.-.---.-------- eee ee--eee $59,036,300 

Debenture Obligations Convertible into Preferred Stock.............-.--------------------- 10,290,750* $69,327,050 
Consolidated Refunding 5% Gold Debenture Bonds, due 1968 (this issue)_............-.------- 10,000,000 
Convertible 4% % Gold Debentures, due 1948_.......-..------.--- 22+ eee 50,000,000 
Associated Electric Company 4% % Gold Bonds, due 1953___-...-....-----..--.---------------- 20,000,000 


Other funded debt of Company and funded debt and preferred stocks of Subsidiary Companies--_ 72,979,398** 
*Convertible now or later at Company's option. 


**Excludes Clarion River Power Company participating stock, the value of which is contingent on additional water power developments 
by that Company. 


Earnings: The consolidated earnings of the Company and subsidiary companies (but not including affiliated companies in the New England 
_.Gas and Electric Association group), irrespective of dates of acquisition, for the twelve months ended November 30, 1927, and 
annual charges after giving effect to current and recent financing, and to the issue of $10,000,000 of these Bonds, were as follows: 


Gross Earnings and Other Income 


a casas ao gos a sv ak inka sa aes ima tab snail oad th a hl ace ph ngs Ms nan hin seh aa $34,599,699 
Operating Expenses, Maintenance and Taxes (except Federal Income Taxes) _-.-..............----------------------- 17,394,676 
Consolidated Net Earnings before Interest, Depreciation, Dividends, etc_...._.......-.-..--------------- + -- eee ee $17,205,023 


Annual Interest and Dividends on Subsidiary Companies’ Bonds and Preferred Stocks to remain outstanding (less 
$430,063 credit for interest during construction) and annual interest on entire funded debt of Company* after 
giving effect to recent and present financing 

PRO SO TOs os oe iin ons eget aged ocak ee tee de sne rete ngbenceehece cass eeEeeeseaSeeEEEOe $1,711,847 

*Excludes charges on Obligations convertible at Company’s option into Stock. 


Consolidated net earnings as above were, before depreciation, over 2.3 
times and, after depreciation, over twice the above annual charges. 


Over 88% of the gross operating revenues was derived from electric and gas operations. 


Equity: The Convertible Debenture obligations which are now or will later become convertible into Preferred Stock at the Company’s option, 

and the Preferred, Class A, Class B and Common Stocks, all of which are junior to this issue of Bonds, have an aggregate value as 
estimated on the basis of current quotations, in excess of $135,000,000. To the extent that holders of convertible securities exercise their privilege 
ef conversion into stock and the optional stock exchanges are chosen, such equity will be correspondingly increased. 





The foregoing is an abridged circular. Complete circular to which refer- 
a eae will be furnished by the Company or by firms below: 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Depositary 
57 BROADWAY, NEW YORK CITY 





WE RECOMMEND THE DEPOSIT OF THE BONDS AND STOCKS LISTED 
ABOVE IN EXCHANGE FOR THE NEW BONDS 


We will be pleased to attend to depositing the bonds and other details for holders of these securities 





Harris, Forbes & Company 
Lee, Higginson & Co. Guaranty Company of New York Kidder, Peabody & Co. 
Field, Glore & Co. Brown Brothers & Co. Edward B. Smith & Co. 
E. H. Rollins & Sons The Equitable Trust Company John Nickerson & Co. 


of New York 





No Deposits can be accepted which are delivered or postmarked after April 20, 1928 
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LOWER RATES 


for Transatlantic 
Telephone Service 


Paris NOW available 
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Paris isthe fiftcenth continental city you may now call.) 


The rates for transatlantic telephone service to England, 
Scotland and Wales, Belgium, Holland, Sweden and 
Germany, have been reduced $10.00 per minute. 


For three-minute conversations, the rates from Zone 1 
(New York, New Jersey, the New England States, 
Pennsylvania, Delaware, Marylandand District of 
Columbia) are as follows: 


The New Rate 


Dee. 6 oc cncconcvue $45.00 SE eee ee $48.75 
ee, 45.00 The Hague________---_- 48.75 
, SRR a ree en pe 45.00 aa as st creates 50.25 
NN os on ein se wads 48.00 a 50.25 
SE 48.00 ee 50.25 
Amsterdam___________- 48.75 Dusseldorf_________---- 50.25 
Rotterdam_______._____ 48.75 Mannheim________---_-- 50.25 
Hamburg______________ 50.25 Stockholm_________-_-_- 51.75 
Pramerett......«<+ccun< 50.25 Gothenburg_---_-__----- 61.75 


The service is now available daily from 
7:30 a. m. to 8 p. m. Eastern standard time. 


For an overseas connection, simply ask for “‘Long Distance” and 
give her your call in the usual way. 





NEW YORK TELEPHONE COMPANY 
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cAnother Forward Step 


CITIZENS NATIONAL BANK and 
CITIZENS TRUST & SAVINGS BANK 


Consolidate Under National Charter and Federal Reserve System 


Effective Aprii 1, 1928 these Banks 
will be consolidated under the name 


CITIZENS NATIONAL TRUST AND SAVINGS BANK 
OF LOS ANGELES 
WITH RESOURCES OF APPROXIMATELY $120,000,000 


EAD Office will be located at Fifth and Spring Streets, 

Los Angeles. All offices of the Citizens Trust and 
Savings Bank will becontinued as Branches of the Citizens 
National Trust and Savings Bank. 


For 38 years this bank has been an outstanding factor in 
the growth and development of Southern California. Its 
management has been and willcontinue to be in the hands 
of men definitely committed to sound and conservative 
banking policies. The strictly independent local 
control will be maintained. 


(THE CITIZENS NA. iONAL COMPANY, owned by the> 
, Stockholders of the Citizens National Trust and Savings 5 


’ Bank, handles high grade Government, Municipal and Cor- ‘ 
poration Bonds. 





CITIZENS NAzLONAL BANK. 


LOS ANGELES 


— 
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30 BANKING OFFICES— ALL IN METROPOLITAN LOS ANGELES 
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INTERNATIONAL 


ACCEPTANCE BANK 


INCORPORATED 


International 
Banking Transactions 


Commercial Letters of Credit 
Foreign Exchange Collections 


Investment Securities Bullion and Currency 


ap 





INTERNATIONAL ACCEPTANCE 
‘TRUST COMPANY 


(Owned by International Acceptance Bank, Inc.) 


Trustee Fiscal Agent 
Registrar Depository 


Member Federal Reserve System 





Chairman President 


52 Cedar Street, New York 


F. Aspot GOODHUE 
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The Financial Situation. 


Two statements of brokers’ loans have been made 
public the present week and both speak eloquently 
as to the extent to which the gigantic speculation 
on the Stock Exchange is being conducted on bor- 
rowed money. IJé is more than ordinarily important 
that the figures regarding these brokers’ loans 
should be watched and pondered, inasmuch as the 
New York Clearing House last Saturday carried out 
its purpose to discontinue the Saturday weekly re- 
"rns showing the loans and the reserve position of 
the Clearing House banks and trust companies 
which it bad been the practice to give out during 
the whole three-quarters of a century since the or- 
ganization of the Clearing House. From this it fol- 
lows that it is henceforth to be denied the public 
to know how far these Clearing House banks and 
trust companies, which constitute a distinct body 
of institutions all by themselves, are sharing in the 
prevailing tendency to loan virtually without limit 
on stock and bond collateral, whatever the conse- 
quences, and to see whether in pursuit of such policy 
their reserves have become, or are becoming, im- 
paired and to what extent—such impairment having 
unfortunately developed very many times in the re- 
cent past and led to adverse criticism, to escape 
which in the future all the information relating 
thereto is now to be withheld. In the emasculated 
and very much abbreviated form of statement issued 
on Saturday last the Clearing House carried out to 
the full its determination to omit all the really essen- 
tial facts bearing on the condition of the institutions. 


Absolutely no figures were given concerning the |$ 


loans; nothing concerning the reserve kept with the 
legal depositories ; nothing concerning the cash held 
in vault, and, of course, no computations were given 





to show whether reserves were in excess of legal re- 
quirements or fell below them. 

Of the two statements of brokers’ loans which 
made their appearance the present week, the one that 
attracted most notice was that issued by the New 
York Stock Exchange itself. This was perfectly 
startling in the revelations it furnished of the ex- 
tent of the further expansion which had occurred 
during March in this class of borrowing. The Stock 
Exchange figures are issued only monthly and, as 
has been so many times pointed out in these col- 
umns, they are invariably larger by several hundred 
million dollars than those given out by the Federal 
Reserve Board, presumably because the Stock Ex- 
change compilation is all inclusive and embraces bor- 
rowing from every source, including (1) net borrow- 
ings on collateral from New York banks or trust 
companies by New York Stock Exchange members 
contracted for and carried in New York, and (2) 
net borrowings on collateral from private bankers, 
brokers, foreign bank agencies, or others in the 
City of New York, while the Federal Reserve figures 
relate entirely to the 47 reporting member banks in 
New York City even though these show loans made 
by the reporting banks not only for their own ac- 
count, but also for account of out-of-town banks and 
for account of others. 

This latest Stock Exchange statement showed that 
total net loans by New York Stock Exchange mem- 
bers on collateral, contracted for and carried in New 
York as of the close of business March 31 1928, ag- 
gregated no less than $4,640,174,172. Not only is 
this total of extraordinary and unexampled magni- 
tude, leaving all previous figures far in the rear, but 
as compared with the total on Feb. 29, which was 
$4,322,578,914, it shows an increase in the huge sum 
of $317,595,258—all this in the single month of 
March. It may be recalled that on Nov. 30 last this 
Stock Exchange total for the first time passed the 
four billion mark, being reported then at $4,091,- 
836,302. On Dec. 31 there was a further increase to 
$4,432,907,321. On Jan. 31 1928 there was a slight 
decrease from this previous peak figure, the total 
then having dropped to $4,420,352,541. The return 
for Feb. 29 showed a more substantial decrease as 
a result of the liquidation then in progress on the 
New York Stock Exchange, the total then falling 
to $4,322,578,914. Now at one bound there has come 
a jump to $4,640,174,172, not only recovering the 
whole of the decrease recorded in January and Febru- 

y, but adding over $207,000,000 to the previous 
peak figure reached on Dec. 31 last. At $4,640,174,- 
172 March 31 1928 comparison is with $3,289,781,- 
174 on March 31 1927, showing an expansion of over 
1,350,000,000 for the twelve months, and with $3,- 
000,096,167 on March 31 1926, giving an increase 
for the two years of over $1,640,000,000. If we com- 
pare with the low figure of $2,767,400,514 recorded 
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on May 2 
over $1,872,000,000! 

The Federal Reserve figures tell the same tale | 
ever growing expansion. Being of a later date | 
than the Stock Exchange return, they bear witness 
to the fact that the expansion is still in progress. 
That, of course, is what would be expected, in view 
of the further rise in prices on the Stock Exchange 
and the steady growth in the volume of the deal- 
ings. For the reason indicated above, the Federal 
Reserve totals always run considerably smaller than 
the Stock Exchange totals. They have not yet 
reached the four billion mark, 
there and another week will doubtless see them be- 
yond that figure. The Stock Exchange figures were 
for the close of business on Saturday last (March 
31). Last week’s Federal Reserve return was for 
the close of business on March 28. The present week’s 
Federal Reserve statement brings the record down 
to the close of business on Wednesday night (April 
‘). In this single week from one Wednesday night 
.o the other, the total of these loans to brokers and 
dealers (secured by stocks and bonds) by the 47 re- 
porting member banks in New York City rose from 
$3,825,379,000 to $3,979,308,000, being an addition 
of no less than $153,929,000, or at the rate of con- 
siderably over $600,000,000 a month! Call loans 
on the Stock Exchange have notably risen in recent 
weeks and so, for that matter, have time loans. In 
view of that fact, it is interesting to observe that 
during the past week the loans made by these report- 
ing member banks for their own account increased 
from $1,120,864,000 to $1,264,718,000 and the loans 
made for account of out-of-town banks from §1,- 
126,739,000 to $1,499,806,000, though the loans for 
account of others fell from $1,277,776,000 to $1,214.- 
784,000. As compared with twelve months ago, there 
is very striking expansion in each of the leading cate- 
gories, loans for own account now (April 4 1928) at 
$1,264,718,000 comparing with $968,794,000 on April 
6 1927; loans for account of out-of-town banks at 
$1,499,806,000 comparing with $1,072,575,000, and 
loans for account of others at $1,214,784,000 compar- 
ing with $798,869,000. Thus banking institutions in 
all quarters are contributing their portion towards 
stimulating Stock Exchange speculation. The grand 
total of these brokers’ loans for April 4 1928 at $3,- 
979,308,000 compares with only $2,840,238,000 on 
April 6 1927, showing an expansion for the year of 
$1,139,070,000. 

It would appear, too, from the present week’s 
Statements for the Federal Reserve Banks themselves 
that recourse is now again being had to the facili- 
ties of the Reserve institutions in meeting the con- 
stantly growing demand for loans on stock and bond 
collateral. During the week under review the ag- 
gregate of the discounts for member banks by the 

12 Reserve institutions increased from $524,096,000 
to $601,476,000; holdings of acceptances were re- 
duced somewhat, declining from $346,103,000 to 


of 


99 


rere Te 


$343,636,000, and holdings of United States Govern- | 


ment securities also moved somewhat lower, the 
amount falling off from $385,832,000 to $383,232.000. 
Altogether, total holdings of bill and securities now 
(April 4) at $1,329,334,000 compare with $1,257,- 
021,000 a week ago, showing an increase of $72,313.- 
000, of which it is worth noting $51,835,000 occurred 
at the Federal Reserve Bank of New York. 
we look back a year we find that the total now at 
$1,529,534,000, compares with only $985,604,000 on 


. 4 bd 
8, 1926, the expansion is seen to amount to | 


but are fast getting | 


When | 


April 6, 1927, showing an expansion in the amount 
‘of Reserve credit employed in the sum of $3 


)\ ws 
v,lo 


(00—which tells the story of what is going on. Dur. 
ing the past week member bank reserves with the 12 

| Reserve institutions increased from $2,357,143,000 
| to $2,400,808,000 ; deposits (made up mainly of these 
'reserves) increased from $2,404,215,000 to $2,434,- 
987,000, and Federal Reserve notes in circulation 
rose from $1,567,052,000 to $1,601,010,000, while gold 
holdings diminished from $2 759, 963,000 to $2,743,- 
929,000. 


| 
F 


The stock market the present week has not been so 
| furiously active as was the case last week. Last 
'week there were occasions when the market fairly 
| boiled with excitement and activity. There has been 
no repetition of this the present week, though a close 
approach to it came on Thursday when renewed 
buoyancy developed under the leadership of the rail- 
road shares. The calmer and more subdued charac- 
ter of the dealings attracted the more attention as 
the heavy 1st of April interest and dividend dis- 
bursements might have been expected to lead to con- 
siderable investment buying of securities, though in- 
vestment purchases even when large are hardly a 
circumstance alongside the overwhelming volume of 
speculative operations in these days of hectic trad- 
ing. Very likely, however, the Easter holidays (the 
Stock Exchange was closed yesterday, Good Friday, 
and will be closed also to-day), and the Jewish Pass- 
over played their part in diminishing somewhat the 
volume of business, which nevertheless remained of 
large proportions, though not equalling the extraor- 
dinary and unprecedented dimensions of the previ- 
ous week. Perhaps the most potent influence of all 
was a feeling on the part of the big financial inter- 
ests, who are behind the bull speculation, that the 
market was developing a runaway character and 
in these circumstances it was the part of wisdom to 
apply the brakes for a short while. 

The market appears to have been left largely to 
itself on Saturday last, and realizing sales led to 
considerable declines in many of the market leaders, 
particularly those which had been very prominent in 
the rise. The same situation prevailed on Monday, 
an advance in the call loan rate on the Stock Ex- 
change to 514% aiding in keeping the market unset- 
tled for the time being, and encouraging realizing 
sales as well as bear operations. This, however, does 
not mean that there was any general collapse. The 
market leaders were under pressure and moved low- 
er, some of them quite extensively so. At the same 
time, however, operations for higher prices were car- 
ried on in a good many separate stocks and did not 
fail of success. On Tuesday, the market rallied all 
around and substantial recovery ensued in the shares 
previously weak, while vigorous advances occurred 
in a number of stocks which had been freshly taken 
in hand for the purpose of bullish manipulations. 
|The independent motor stocks became a prominent 
feature and the copper stocks were made to do duty 
in the same way, while what appeared to be a real 
investment demand gave strength to the railroad 
group. A drop in the call money rate aided in re 





viving the speculative spirit. 

On Wednesday the market encountered a new set- 
back in the huge increase in brokers’ loans during 
the month of March shown in the Stock Exchange 
statement issued after the close of business on Tues- 
The extent of the increase was entirely 


day afternoon. 
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unexpected and took the whole community by sur- 
prise, and traders brought extensive pressure to bear 
against stocks like General Motors, Radio Corpora- 
tion of America, General Electric, Montgomery 
Ward & Co., and Sears-Roebuck & Co. The rubber 
stocks were weak, owing to the announcement made 
by Stanley Baldwin, the British Prime Minister, in 
the House of Commons, that the Stevenson restric- 
tion plan limiting exports of crude rubber from 
Malaya and Ceylon would be definitely abandoned 
the coming Nov. 1. Even at this time, however, many 
specialties were rushed upward with great rapidity. 
The aeroplane stocks deserve particular mention in 
this respect, Wright Aeronautic spurting up from 
127 to142, though closing at 132, while Curtiss Aero- 
plane had shot up the day before from 6914 to 92. 
Among other stocks in which similar _ per- 
formances were staged may be mentioned American 
Republic Corp., Ludlum Steel, Houston Oil and 
Johns-Manville, this latter jumping from 118 to 
15034. 

On Thursday with the big volume of brokers’ loans 
still a feature, and with a renewed advance in the 
call loan rate to 544%, the market might have been 
expected to show renewed weakness. Instead of that, 
actual buoyancy developed, resulting in general ad- 
vances. General Motors stock once more came to the 
front and led in a vigorous forward movement, while 
many of the railroad stocks were again taken 
hold of and vigorously bid up. The copper stocks 
were also again advanced with great rapidity, while 
the local traction shares were likewise made the 
subject of pronounced bullish demonstrations on the 
suggestion that the outcome of the litigation against 
them in the Federal courts must inevitably be favor- 
able. All these movements were to one end, and evi- 
dently a determined effort was made to give the mar- 
ket the appearance of having closed strong, in view 
of the three-day holiday ahead, for the effect this 
would have upon the general public which is now 
such a strong factor in the speculation. No one who 
watches the market closely from day to day, without 
having any interest in it, can fail to gain the impres- 
sion that strong financial interests are behind it and 
ate guiding its course and that their policy is never 
to let any liquidation or any setback go too far, or 
go so far as to create demoralization or to disturb 
the confidence of the outside public. When the 
market gets to the point where there is danger of 
anything of the kind, these interests step in and re- 
vive waning confidence by resuming bullish demon- 
strations in some new group of favorites especially 
selected for the purpose. 

The net result of these varying movements is that 
the net changes for the week are rather irregular, 
involving numerous losses as well as many gains. 
General Motors closed at 193°4 on Thursday, as 
against 192 on Friday of last week; Radio Corpora- 
tion of America closed at 18314, against 195; Gen- 
eral Electric closed at 156, against 159; Montgomery 
Ward & Co. closed at 14334 against 15114, while 
Sears-Roebuck & Co. closed at 10154 against 10414. 
In the copper group, Greene-Cananea closed at 15214 
against 1307, Kennecott Copper at 851, against 
8654, Calumet & Arizona at 10274 against 10614, and 
Anaconda Copper at 6614 against 627%. The rub- 
ber stocks, of course, show severe declines, and U. 8. 


Rubber pref. closed at 8514 against 96°, on Friday 


while the common closed at 4614 
Goodyear Tire & Rubber closed at 


of last week, 


against 5234. 


54144 against 5814, and B. F. Goodrich at 8214 
against 86. 

U.S. Steel common, as was the case last week and 
in several previous weeks, did not respond very 
readily to bullish endeavors; it closed Thursday at 
14714 against 14814 on Friday of last week; Bethle- 
hem Steel closed at 59 against 5834, and Republic 
Iron & Steel at 6014 against 6014. In the case of the 
motor stocks, Packard Motors closed Thursday at 
70% against 6914 last Friday; Hudson Motors at 
9334 against 9414, Hupp Motors at 53% against 
5484, Studebaker at 6714 against 6534, and Chrysler 
at 6914 against 71. 

The railroad stocks have nearly all scored substan- 
tial advances during the week, New York Central 
closed at 178 against 176 last Friday, Pennsylvania 
R. R. stock closed at 6934 against 687, Atchison 
closed at 193 against 19014, the directors of this 
company the present week put the stock on a regu- 
‘lar 10% per annum dividend basis, as against the 
|previous 7% with 3% extra; Union Pacific closed 
at 19714 against 19814, Canadian Pacific at 21314 
against 21334, Chesapeake & Ohio at 197 against 
193, Del. & Hudson at 184 against 17514, Texas & 
Pacific at 13914 against 131, and St. Louis-San Fran- 
cisco at 120 against 12014. Wabash has been one 
of the strong features of the week and closed Thurs- 
day at 8114 against 71% last Friday; it developed 
that the Del. & Hudson had bought a large amount 
of Wabash stock out of the proceeds of the sale of 
$35,000,000 bonds received as consideration for the 
sale of the coal lands and there was talk of some ad- 
vantage to be realized by the road from a re-group- 
ing of the great east and west trunk lines. The vol- 
'ume of business on the Stock Exchange each day was 
‘large, though not of the exceptional proportions at- 
‘tained last week. Saturday’s sales reached 2,430,- 
920 shares, a new high record for a Saturday half- 
holiday. On Monday the full day’s dealings were 
'3.412,750 shares; on Tuesday 2,936,160 shares; on 
| Wednesday 3,154,740 shares, and on Friday 3,757,- 
690 shares. 











Complete abandonment of the Stevenson ration- 
ing scheme whereby the British Government. at- 
tempted to control the price of crude rubber was an- 
/nounced in the House of Commons, Wednesday, by 
|'Prime Minister Stanley Baldwin. All restrictions 
‘on the exportation of rubber from Malaya and Cey- 
lon are to be removed Nov. 1, according to the an- 
nouncement, which was followed by a severe drop 
both in London rubber shares and in the price of 
the commodity. The step was taken, a London dis- 
patch of Wednesday to the New York “Times” said, 
as the result of the receipt of a report of a Commit- 
tee of Civil Research deputed to inquire into the 
matter. This committee was appointed last Febru- 
ary and the removal of the restrictions was deemed 
probable from that time onward. “In many quar- 
ters here,” the “Times” dispatch said, “abolition of 
‘the restriction is welcomed. It is pointed out that 
it utterly failed to maintain the price of the com- 
modity at 1 shilling, 9 pence, which was the figure 
aimed at, and encouraged unrestricted Dutch rub- 
ber production so that the proportion of the world’s 
supply contributed by the Dutch plantations doubled 
in the last six years.” Beginning November 1, the 
sritish producers will be allowed to export at full 
capacity on the same basis as foreign producers and 
this, it was thought, will enable them to recover the 
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supremacy in the industry which was lost to the 
Dutch producers as a result, it is claimed, of the re- 
strictive scheme. 

All British interests, however, did not share the 
views of the Prime Minister. Major General Sir 
Robert Hutchinson, the Liberal whip, declared that 
the removal of the restrictions meant disaster to the 
industry and the ruination of thousands of people 
connected with it. In Washington satisfaction was 
expressed at the action of the British Government, 
Dr. Julius Klein, head of the Bureau of Foreign and 
Domestic Commerce, declaring that the general at- 
mosphere of world trade will be benefited thereby. 
“All of these schemes for controlling output and 
prices of essential raw materials by an unnatural 
welding of governmental and commercial interests 
are a heritage of the great war,” said Dr. Klein, “and 
the closing up of the rubber control will mean a step 
toward clearing international trade of these essen- 
tial handicaps.” 


A lively dispute between the French Government 
Film Control Committee and representatives of the 
American moving picture industry over the terms 
on which American films are to be admitted into 
France occasioned much interest the past week. 
The dispute, which has been going on for some 
months, was occasioned by the desire of French pro- 
ducers to limit the showing of American films to 
four for each French film that was purchased by 
Americans for showing in this country. This desire 
was incorporated in a ruling of the Film Commis- 
sion which has been pending while the conversations 
continued. As American films are now shown in 
France in much heavier proportion than the four- 
to-one scale, enforcement of the ruling was under- 
stood to imply either heavy expenditures for French 
films which are not always suitable for the Ameri- 
can market or else curtailment of the very extensive 
film business which Americans conduct in France. 
As neither horn of this dilemma appeared particu- 
larly desirable, the large American companies were 
said to have decided to boycott the French market 
unless the regulations were modified sufficiently to 
permit normal trade. Such a boycott, it was pointed 
out, would cost the American producers a consider- 
able sum, but it would prove much more serious for 
the owners of French cinemas. The latter, it was 
declared, might find it necessary to close their thea- 
tres on a wholesale scale for lack of films to show. 

The enforcement of the so-called four-to-one quota 
was deferred by the Film Commission in Paris on 
March 27. This was occasioned partly by the ex- 
pected arrival in the French capital of Will H. Hays, 
American film executive. On Mr. Hays’s arrival on 
March 30, he entered immediately into conversations 
with M. Jean Sapene, the leading figure in the 
French moving picture industry. At a meeting of 
the Film Committee Wednesday, it was decided, 
however, according to an Associated Press dis- 
patch from Paris, to adhere to the four-to-one plan. 
But an additional provision was adopted whereby 
200 American films are to be admitted immediately, 
irrespective of the quota. One of the chief influ- 
ences in this decision, a copyrighted dispatch to the 
New York “Times” said, was pressure from the thea- 
tre owners because of the threatened shortage of 
films and therefore the likelihood of forced closings. 
The representatives of the American industry appar- 


ently found this proviso unacceptable. They were 





reputed to have gathered in Paris Thursday and to 
have decided to reject the French compromise as an 
ameliorative measure which would leave the basic 
situation unchanged at the end of three or four 
months. The distribution of American films by the 
larger companies will be entirely withheld, it was 
said, until a solution of the controversy is arrived 
at. It was understood that diplomatic representa- 
tions to this end may be made by Ambassador Her- 
rick. 


Negotiations between the Governments of France 
and the United States looking toward the conclu- 
sion of a treaty in which war would be proscribed 
as an instrument of national policy were carried a 
step further on March 30, when the French reply 
to Secretary of State Kellogg’s note of Feb. 27 was 
delivered by the French Ambassador, M. Claudel. 
The text of the note was made public last Saturday 
in both capitals by pre-arrangement. This latest 
French rejoinder in the protracted exchange which 
began last December was understood to have been 
drafted by the French Foreign Minister, M. Briand, 
only after the most mature deliberation and careful 
consultation at Geneva early in March with the For- 
eign Ministers of Great Britain and Germany. The 
negotiations were begun by Secretary Kellogg on 
Dec. 28 last, on the basis of M. Briand’s suggestion 
of last June that a “Pact of Perpetual Friendship” 
be concluded between the two great Republics. Mr. 
Kellogg suggested that the scope of the projected 
convention be widened so as to include the Govern- 
ments of Great Britain, Italy, Germany and Japan 
as signatories. To this M. Briand agreed “in prin- 
ciple,” but stated that such a “multilateral” pact 
should renounce only wars of aggression, owing to 
French commitments under the Covenant of the 
League of Nations. Mr. Kellogg, in his note of Feb. 
27 to M. Briand, objected to such limitation of the 
proposed accord as “very greatly weakening and 
virtually destroying the positive value of the declara- 
tion as a guaranty of peace.” 

M. Briand, in his answer of March 30 restated the 
French position in terms which Paris opinion appar- 
ently regarded as final, although in Washington 
it was suggested that additional clarification would 
be required. Expressing gratification at Mr. Kel- 
logg’s “new and cordial affirmation of the common 
inspiration which animates our two Governments,” 
the French Foreign Minister declared that he was 
“equally anxious to co-operate in an international 
movement toward the effective establishment of 
peace in the world.” In order to facilitate the mat- 
ter, the French Government, M. Briand said, pro- 
posed to “adopt as practicable a point of view as 
possible.” The French desire to limit the proposed 
multilateral accord to wars of aggression only was 
explained as “intended to obviate insofar as the 
American plan was concerned, the serious difficul- 
ties which would assuredly be encountered in prac- 
tice.’ M. Briand reiterated and elaborated his be 
lief in the possibility of an unconditional bilateral 
pact between France and the United States, the more 
so since his proposal of last June “was drafted in 
such a way as to limit strictly the mutual undertak- 
ings which it contained to those relations in law 


'resulting from intercourse between the two signa- 
i tory States alone.” 


Turning next to the expressed desire of Mr. Kel- 
logg to conclude a multilateral pact on the basis of 
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an unconditional pledge, M. Briand said that the 
French Government would hesitate to discuss longer 
the question of its adherence to a plan “which the 
American Government originated and for which it 
is responsible.” France, it was added, is wholly dis- 
posed, for the purpose of finding a common basis for 
initial negotiations, to suggest the co-operation of 
the Governments of Germany, Great Britain, Italy 
and Japan. But the proviso was again insisted upon 
that French obligations, both as a member of the 
League of Nations and as a party to the Treaties of 
Locarno or of treaties guaranteeing neutrality, must 
not in any way be lost sight of. Satisfaction was ex- 
pressed at the suggestion of the United States that 
the participation of all Governments in the world be 
invited. This conception, the note pointed out, “ac- 
cords with the reservation actually necessary for 
obtaining a real instrument for the establishment of 
peace by means of a formal engagement among all 
the powers among whom political controversies may 
arise.” Moreover, it was declared to be imperative- 
ly necessary that if one of the signatory States 
should fail to keep its word, “the other signatories 
should be released from their engagement.” The 
“right of legitimate defense” was alse specifically 
insisted upon in accordance with conversations 
which, the note indicated, took place in Washing- 
ton March 1, between Mr. Kellogg and Ambassador 
Claudel. 

These three fundamental points were again re- 
stated in the note in the order, first, that wars of 
legitimate defense are not to be barred in the pro- 
posed convention; second, in case of violation of the 
compact by one of the signatories, all the other sig- 
natories are immediately to regain their full liberty 
of action as regards that nation; third, that the 
treaty is to be universal in principle and not confined 
to the six great powers heretofore specifically named 
as possible participants. “It is in this form,” the 
note declared, “that the negotiation of a plan for 
a multilateral compact such as conceived by the 
American Government could be pursued with the 
greatest chances of success.” And, finally, the most 
sincere and most complete collaboration of the 
French Government was offered “with any solemn 
and formal undertaking tending to ensure, strength- 
en or extend the effective solidarity of the nations 
in the cause of peace.” 

Secretary Kellogg, in making public the text of 
the note, limited himself to the opinion that it 
brought the Governments closer together. He was 
understood to hold the belief, however, a Washington 
dispatch to the New York “Herald Tribune” said, 
that the French reservations in regard to previous 
obligations, such as the agreement under the Cove- 
nant of the League of Nations and the Locarno trea- 
ties, would offer serious difficulties in the conclu- 
sion of such a sweeping treaty as the Secretary had 
in mind. It was pointed out that this reservation, 
though extremely general in language, seemed to re- 
state the French position that war would be resorted 
to, under the proposed convention, only when it had 
to be resorted to, whereas Mr. Kellogg’s original sug- 
gestion was for a drastic renunciation of all resort 
to war. Some discussion was caused at the State 


Department, this dispatch added, by the question as 
to the precise difference between permitting “wars 
of legitimate defense,” which M. Briand insisted 
could not be proscribed, and the barring of “wars of 
aggression” only, to which Mr. Kellogg took serious 





objection. Mr. Kellogg was said to have “explained 
just what the great difference was” between these 
two declarations, but unfortunately the explanation 
was not made public. The French note was looked 
upon, nevertheless, as creating a more hopeful at- 
mosphere for the future of the proposed Kellogg 
treaty. 

In Paris it was made clear semi-officially, accord- 
ing to a copyrighted dispatch of April 1 to the New 
York “Times,” that M. Briand’s latest note is in- 
tended as a final studied answer to Mr. Kellogg’s 
proposal for a multilateral pact. A further exchange 
of notes was said to be looked for, but it was assert- 
ed that M. Briand’s stated qualifications “will not 
be altered by any subsequent correspondence.” More- 
over, it was again made plain that M. Briand spoke 
not only for France, but in concert with all the other 
powers which would take first rank among the sig- 
natories. France, it was indicated, has made a seri- 
ous effort to understand and translate into under- 
standable terms the nebulous ideas which have hith- 
erto been exchanged across the Atlantic, and any 
reply from Washington must, in French opinion, con- 
tain something tangible in the way of a text for the 
proposed plan. In a similar dispatch to the New 
York “Herald Tribune,” it was stated, furthermore, 
that a very considerable body of French opinion re- 
gards the negotiations as nothing more than a kind 
of “international rhetoric” intended to influence the 
coming elections. Men trained in international poli- 
tics were said to be asking “how can anyone hope to 
obtain the signatures of all powers to such a whole- 
sale renunciation of war? Even if nine-tenths of them 
finally agreed, it would take years to obtain ratifi- 
cation by the different governments concerned. In 
that time the treaties would die a natural death.” 
The intimations in the Paris press that the negotia- 
tions were motivated by the coming elections were 
emphatically denied by Mr. Kellogg Monday. The 
Secretary of State on the same day began private 
discussions with the French Ambassador, M. Paul 
Claudel, regarding the projected treaty. 





In a speech at Carcassone last Sunday, Premier 
Poincare of France made what was declared to be 
the most important political pronouncement of the 
year when he stated that his Government is ready 
to discuss the “bankers’ plan” for the settlement of 
reparations and interallied debts. The announce- 
ment was made by Premier Poincare, who is also 
the French Finance Minister, in the course of a politi- 
cal speech in which he defended the record of his 
Government and appealed for the re-election later 
in the month of those deputies who gave support to 
the Coalition regime. The terms in which the an- 
nouncement was made were reported in a Paris dis- 
patch of April 2 to the Associated Press as follows: 
“Tt is possible that soon, in connection with the 
payment of the Dawes plan annuity, there will be 
occasion to consider when there should be placed 
on the market the railroad and industrial bonds con- 
templated by this plan. It would be prema- 
ture to hazard on this subject predictions that events 
might belie. All that it is proper to say is that with 
proper regard for our security and our rights to 
reparations we will willingly accept when the time 
comes an arrangement which, by marketing of the 
bonds, will permit our recent Allies, Germany, and 
us to settle our debts more rapidly. In any case, no 
nation appreciates more than ours the economic soli- 
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darity that binds closely all the peoples of the world. 
Far from thinking of isolating ourselves, we are 
firmly resolved to work more and more for universal 
rapprochement of minds which will prepare and 
some day assure the rapprochement of hearts.” 

The inferences drawn from this speech, that Pre- 
mier Poincare is seriously considering the possibility 
of making the German railroad and industrial Dawes 
bonds salable, were confirmed in Paris official cir- 
cles Monday, but it was said at the same time that 
no definite plan has been agreed upon. Paris opin- 
ion, however, in the absence of any official indica- 
tion of the substance of the plan, was said to have 
fallen back for some intimation of the project upon 
the “bankers’ plan” published in the New York 
“Times” of March 24. According to this plan, Ger- 
man reparations, instead of remaining at the theo- 
retical total of 132,000,000,000 gold marks, would 
be set at 32,000,000,000 gold marks, for which Ger- 
man bonds would be issued. One-half of the sum, or 
16,000,000,000 gold marks, would be made up of 
German railroad and industrial bonds, while the 
other 16,000,000,000 marks would be taken care of 
by the German budget. “Under the proposed plan,” 
a Paris dispatch of March 23 to the New York 
“Times” said, “the receipts from the sale of the 
railroad and industrial bonds would be used largely 
to liquidate the Allied debts to America, while the 
other 16,000,000,000 marks, most of which would be 
paid in kind as in the past, would go to France and 
Belgium to recompense them for the cost of recon- 
struction of war damage.” In a further dispatch to 
the “Times,” dated April 1, it was stated that 
American bankers are the prime movers in the 
plan. 

The most intense interest was displayed in M. 
Poincare’s speech early this week, not only in Ber- 
lin and London, but also in Washington. The origi- 
nal plan, according to a Washington dispatch of 
April 2 to the New York “Herald Tribune,” was 
drafted by Bernard M. Baruch, of New York, late 
last year and was amplified in Treasury discussions 
with S. Parker Gilbert, Jr., the American adminis- 
trator of the Dawes pian. “Considerable progress” 
was declared to have been made, although “the 
Treasury Department still declines to discuss the 
situation, fearing that public discussion of the gi- 
gantic financing plan may hamper the negotiations.” 
In Berlin, the French Premier’s speech was re- 
ceived with much satisfaction, although official cir- 
cles maintained an attitude of cautious reserve. The 
German press generally acclaimed the speech, “par- 
ticularly,” a dispatch to the New York “Herald 
Tribune” said, “because the French Premier has at 
Jast made a Sunday speech without dragging in the 
question of war guilt.” Wilhelmstrasse, according 
to a dispatch of April 2 to the New York “Times,” 
is actively preparing to encourage M. Poincare’s 
move for a definitive settlement of post-war obliga- 
tions among the nations concerned on both sides 
of the Atlantic. The London reaction was declared 
to be one of passive agreement with the statement 
of the French statesman. British officials, how- 
ever, were inclined to regard the American attitude 
as the final determinant of the matter. Much com- 
ment was said to have been caused in Paris by the 
presence there of S. Parker Gilbert, Jr., which, a 
dispatch of April 4 to the New York “Times” indi- 
cated, “has lent significance to the situation.” 





A severe setback in negotiations between the Cath- 
olic church and the Italian State for settlement of 
the Roman question was envisaged late last week 
in a series of sharp pronouncements by the Pope and 
by Premier Mussolini, obviously aimed at each other. 
The Roman question has existed since 1870, when the 
unification of Italy caused the loss of the temporal 
power by the Catholic Pontiff. Unremitting efforts 
by the successive popes to secure a restoration of 
this power were of no avail, but it was thought re- 
cently that unofficial discussions which were known 
to be in progress might point the way to a solution 
of the question. Pope Pius, however, in an address 
before the executive committee of the Roman Dio- 
cesan Union on March 26 commented in severe terms 
on a faction of the Church which “put on the same 
footing and attributed the same right to the des- 
poiled Holy See and the State responsible for this 
spoliation.” The Roman Pontiff also disparaged 
what he termed the State “monopoly in the education 
of youth.” 

Premier Mussolini replied promptly on March 28 
in his customary direct and vigorous style. It is 
quite impossible, the Premier said, for the State to 
give up this “monopoly,” as the Fascist regime con- 
sidered the preparation of its citizens one of its fun- 
damental duties. Il Duce hinted, a Rome dispatch of 
March 28 to the New York “Times” said, that the 
Fascist State, far from yielding the right, might 
make its operation more complete by forbidding any 
organization of youth beyond those founded and con- 
trolled by the Fascist party. “Whenever the State 
fails to fulfill this task or admits any discussion 
thereof, it places in jeopardy purely and simply its 
right to exist,” Signor Mussolini said. This pro- 
nouncement was followed March 30 by the promul- 
gation of a Fascist decree summarily suppressing 
all Catholic and other non-Fascist institutions for 
the training of the youth of Italy. The breach be- 
tween the two opponents was thus seen to widen, 
and, according to a Rome dispatch of March 30 to the 
New York “Times,” it was regarded as irreparable at 
least for the present. But there are many, this re- 
port added, “who point out that relations between 
Church and State have passed through worse crises 
in the past. This is true, and there would be nothing 
surprising in seeing Church and State gradually 
drawing closer together again after a time, when the 
present difficulties have blown over.” 

An earthquake of short duration, but of great in- 
tensity, occurred at Smyrna in Asia Minor early last 
Saturday, causing the deaths of forty-eight persons 
and extensive property damage. ‘The earth slip- 
page apparently centered in the immediate vicinity 
of Smyrna, long famed as the “Capital of Disaster” 
because of the series of quakes, fires and pestilences 
that have visited the city. Many of the houses built 
in the city since 1922, when a fire practically de- 
stroyed the community, were said to have collapsed 
in the present shock. Thirty-eight persons, all Turks, 
were reported killed in the debris of the falling 
buildings. Unofficial assurances that all foreigners 
were safe were received in Constantinople on the 
following day. <A total of 1,970 buildings were re- 
ported to have been demolished, the damage being 
estimated at $2,000,000. The shock was declared to 
have been heaviest at the neighboring village of Tour- 
boli, which was half destroyed. Ten deaths were re- 


ported in Tourboli and in other villages surround- 
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ing Smyrna. In Smyrna itself two bank buildings 
tumbled into ruins, according to reports from Con- 
stantinople. Terrifying phenomena accompanied 
the shocks, these reports said. 


An agreement for the settlement of the Nanking 
incident of March, 1927, when one American was 
killed, several injured and the American Consulate 
looted, was arrived at March 30 between the United 
States Government and the Nanking Nationalist 
Government of China. The settlement was regard- 
ed as of the greatest importance, since it probably 
marks a turning point in the relations of the Na- 
tionalist Government with the Western Powers. It 
was considered that a measure of recognition for 
the Nationalist regime was implied in the negotia- 
tions and it was held that the way would be opened 
thereby for the re-establishment of the Nanking Con- 
sulate and the return of American missionaries and 
business men. Efforts to effect a settlement of the 
incident, which occurred during the northward 
sweep of the Canton Nationalist armies one year 
ago, were frequent throughout the past year, both 
British and American officials insisting that the Na- 
tionalist Government come to terms. These efforts 
had hitherto failed because of the truculent attitude 
of the Nationalists. The latter, in return for settle- 
ment of the incident, demanded an apology for the 
shelling of Socony hill in Nanking by the American 
and British naval forces. They hoped also to obtain 
de jure recognition and the commitment of the West- 
ern powers to the principle of treaty revision. 

The actual settlement, arranged in an exchange 
of notes between John V. A. MacMurray, American 
Minister to Peking, and Huang Fu, Minister for For- 
eign Affairs in the Nationalist Government, con- 
ceded none of these points. In its first note the Na- 
tionalist Government apologized for the occurrence 
and promised reparation for the damage done as 
well as punishment of the offenders. Assurances for 
the continueus and effective protection of the lives 
and property of Americans in China were also given. 
A Sino-American joint commission to verify the ac- 
tual injuries and damages sustained by American 
nationals and to assess the amount of compensation 
due was proposed. Minister MacMurray in his re- 
ply expressed confidence in the spirit of sincerity 
in which the settlement was made and accepted it on 
behalf of the United States Government. In his sec- 
ond note General Huang Fu referred to the firing 
into Nanking by American war vessels to aid in res- 
cuing imperiled Americans and expressed the hope 
that the American Government would apologize for 
this action. In reply, Minister MacMurray made it 
clear that the action of the American warships was 
necessitated by the requirements of the situation. 
No alternative for the action was considered pos- 
sible by the American Government, “however deeply 
it deplores that circumstances beyond its control 
should have necessitated the adoption of such meas- 
ures.” The third letter expressed the wish of the 
Nanking Government for early revision of existing 
treaties and with this aim Minister MacMurray 
voiced sympathy while at the same time he stated 
that such revision can only occur from time to time 
as a Chinese Administration is developed which can 
assure the actual fulfiliment of Chinese obliga- 
tions. 

The news of the settlement was variously received 
in different parts of China. Most Americans in 





Shanghai, according to a dispatch of April 1 to the 
New York “Herald Tribune,” were pleased at the 
settlement, although one fairly numerous faction 
remained averse to concessions of any kind to the 
Chinese. Peking regarded the arrangement as a 
personal triumph for Minister MacMurray. In the 
British colony of Hongkong regret was general. Con- 
ditions throughout China, meanwhile, remain vir- 
tually unchanged from the chaotic state reached last 
Autumn. The greater part of Shantung Province 
lies waste as the aftermath of a devastating famine. 
In the great central valley of the Yangtze, several 
Governments are carefully watching each other with 
the utmost distrust. Further south Communists and 
Nationalists are engaged in murderous strife. The 
regime of the Tuchuns, or Provincial Governors, 
who are responsible to no central authority and who 
“squeeze” the impoverished people by ever greater 
exactions, continues without any apparent likelihood 
of an early change. 

The Bank of Italy on Monday reduced its discount 
rate from 644% to 6%. On March 5 it may be 
recalled the rate was marked downfrom 7% to 644%. 
Otherwise there have been no changes this week in 
discount rates by any of the central banks of Europe. 
Rates continue at 7% in Germany; 6% in Austria; 
514% in Norway; 5% in Denmark and Madrid;444% 
in London, Belgium and Holland, and 34% in 
France, Switzerland and Sweden. In London open 
market discounts are 4% for both short and long bills, 
against 4 1-16% for both on Friday of last week. 
Money on call in London was quoted at 334% on 
Thursday; yesterday was a holiday being Good 
Friday. At Paris open market discounts remain at 
344% and in Switzerland also at 344%. 


A loss in gold of £885,769 was reported by the Bank 
of England, in its statement for the week ended 
April 4. As notes in circulation increased £1,196,000, 
the loss in the reserve of gold and notes in the banking 
department amounted to £2,082,000. The ratio of 
reserve to liabilities dropped from 37.96% last week 
to 35.16% now. Important changes occurred in both 
the deposit items, public deposits gaining £12,363 ,000 
while ‘‘other’’ deposits diminished £9,364,000. Loans 
on Government securities increased £3,966,000 and 
loans on other securities £474,000. The Bank’s gold 
holdings now total £157,244,685 as against £151,- 
300,457 last year and £146,655,218 in 1926. Notes 
in circulation now aggregate £136,605,000 against 
£137,859,345 and £141,891,810 in 1927 and 1926 
respectively. The Banks official discount rate 
remains at 44%. Below we furnish comparisons of 
the various items of the Bank of England returns for 
five years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
April4. Apriué6. Aprti 7. April 8. April 9. 
£ £ £ £ £ 

Circulation_b___-.-136,605,000 137,859,345 141,891,810 122,484,845 125,742,395 
Public deposits_._... 25,998,000 21,035,604 13,175,540 13,126,357 12,975,966 
Other deposits. --.-.-. 88,883,000 103,249,167 106,971,945 109,505,434 108,908,860 
Gov't securities_... 34,791,000 30,981,935 45,140,328 39,878,218 41,517,736 
Other securities_... 57,351,000 77,765,873 68,205,349 74,495,908 75,931,740 
Reserve notes & coin 40,390,000 33,191,112 24,513,408 25,973,131 22,123,461 
Coin and bullion_a_157,244,685 151,300,457 146,655,218 128,707,976 128,115,856 


Proportion of reserve 


te liabilities. .--- 35.16% 26.70% 20.40% 21%% 18K% 
Reuk Paié....<+<.. 44% 5% 5% 5% 4% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 


previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 
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The Bank of France, in its statement as of April 4, 
showed an increase in note circulation of no less than 
1,712,780,000 frances, raising the total of circulation 
to 60,243,689,880 frances, which is the highest figure 
ever recorded by the Bank. For the corresponding 
week last year, circulation was 53,350,830,415 franes 
and in 1926, 52,851,086,535 franes. Gold holdings 
were reported unchanged. Silver decreased 2,000 
francs, general deposits 434,620,000 franes and divers 
assets 754,449,000 frances. Bills discounted rose 264,- 
840,000 francs, trade advances 15,297,000 frances, 
treasury deposits 16,888,000 francs and advances to 
the State 1,050,000,000 francs. Below we furnish a 
comparison of the various items of the Bank’s return 
for 3 years past. 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of ee 
for Week, Aprul41928. Ap7tl61927. Aprtl 7 1926. 

Gold Holdtngs— Francs. Francs Francs Francs. 

In France .--- Unchanged 3,679.527.568 3,683.507,443 3,.684.014.640 
Abroad—avallable Unchanged 462.771.478\| 1,864.320,907 1,864,320,907 
Abroacenon-avail. Unchanged 1,401 ,549,429) 

i eee Unchanged 5,543.848.475 5.547,.828,350 5,548.335.547 
, ee 2,000 342,936,578 342,254,877 332,175,079 
Bills discounted___Inc. 264.840.000 2,609.873.356 2,239.233.855 3,343.990.431 
Trade advances_._Inc. 15,297,000 1,726,105,122 1,894.886,929 2,527.921.220 


Note circulation. _Ine.1712,780,.000 60,243,689.880 
Treasury depusits_Inc. 16,888,000 21,614.687 
General deposits..Dec 434,620,000 7,952.077.087 
Advances to State_Inc.1050.000,000 24,200.000.000 
Divers assets... - Dec. 754,449,000 25,246.838,687 


53.350 830,415 52,851,086.535 
36 204.026 3,601,001 
3.885,884.061 2,822,381,.760 
8.150.000,000 36,250,.000.000 
12,067,181,322 3,585,551,138 





The Bank of Germany in its statement for the 
last week of March showed an increase in note cir- 
culation of 750,059,000 marks raising the total of 
that item to 4,513,155,000 marks as against 3,588,- 
706,000 marks last year and 3,159,643,000 marks 
the year before. Other daily maturing obligations 
rose 37,442,000 marks and other liabilities 13,556,000 
marks. On the asset side reserve in foreign cur- 
rency decreased 37,902,000 marks, silver and other 
coin 17,172,000 marks, notes on other German 
banks 19,068,000 marks and investments 111,000 
marks. Deposits abroad remained uncharged. Gold 
and bullion rose 21,812,000 marks, bills of exchange 
and checks 724,432,000 marks, advances 53,525,000 
marks and other assets 75,543,000 marks. Below 
we give a comparison of the various items of the 
Bank’s return for three years past. 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 

Week. Mar. 311928. Mar.311927. Mar. 31 1926 

Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmark. 
Gold and bullion..--Inc. 21,812.000 1,930,756,000 1,851,669.000 1,491,089,000 
Of which depos.abr’d. Unchanged 85,626,000 101.388.000 262,620.000 
Res’ ve in for’n curr...Dec. 37,902,000 188,866.000 203.002.0000 481,164,000 
Bills of exch. & checks Inc. 724,432,000 2,652.042.000 1,962,733.000 1,215.877.000 
Silver and other coin..Dec. 17,172,000 59,947.000 131,768.000 90,160,000 
Notes on oth.Ger.bks.Dec. 19,068,000 6,886,000 6,266,000 8,641,000 
OO ES Inc. 53,525,000 84,866,000 81,064,000 77,532,000 
Investments. .......- Dec. 111,000 94,047,000 92,912,000 244,452 000 
= a Be rar Sa Inc. 75,543,000 623.781.000 425,507.000 922,920,000 

fabiltttes— 


Notes in circulation --_Inc. 
Oth.daily matur.oblig.Inc. 
Other liabilities... --- Inc. 


750,059,000 4,513,155,000 3,588,706,000 3,159,643,000 
37,442,000 532,637,000 616,429,000 625,.400.000 
13,556,000 188,381,000 183,605,000 386,919,000 


The New York money market in the past week has 
been the center of active interest for the entire 
financial community, a definite trend toward higher 
rates being viewed as of peculiar significance for the 
present securities markets. Rates for call money, 
always the most sensitive barometer of money 
conditions, maintained their advance of the previous 
week and touched an ever higher figure on several of 
the trading days. Demand loans were quoted at 5% 
to 544% Monday, the higher figure being recorded 
for the first time since Jan. 4. On Tuesday and 


Wednesday the rate remained firm at 5%, while on 
Thursday, when arrangements were made which 
carried transactions over until Monday, the 514% 
figure was again reached. Calling of loans by the 
banks was substantial on each of the four trading 
days, being reported at $30,000,000 Monday, $15,- 
$25,000,000 Wednesday, 


000,000 Tuesday, and 








toward firmness was understood to be the return to 
Chicago early in the week of some $50,000,000 to 
$100,000,000 which had been sent to the New York 
market in order to avoid the Illinois State tax on 
bank deposits which is levied as of March 31. This 
was conterbalanced, however, by the return of funds 
from the month end settlements, which were among 
the heaviest on record. Time money also reflected 
the increased firmness some maturities reaching 
higher figures than have prevailed for months past. 
Two reports of brokers’ loans against stock and bond 
collateral were made available in the past week, and 
both reflected as noted further above the serious condi- 
tion that has been caused by the unrestrained activity 
in the securities markets throughout the month of 
March. Gold shipments also continued unabated, 
the movement from New York for the week ending 
Wednesday being reported by the Federal Reserve 
Bank at $16,078,000. Imports were negligible. 
Dealing in detail with the rates from day to day, 
the renewal rate for call loans on Monday was 5% 
but the general rate rose to 544% as the day pro- 
gressed. On Tuesday and Wednesday the renewal 
rate was continued at 5% and all other loans were at 
the same figure. On Thursday with the renewal rate 
still 5% the general rate again rose to 544%. Friday 
being Good Friday, the Stock Exchange was closed 
and no loaning was done. Rates for time loans have 
again been advanced all around, and the quotation 
for all maturities from 30 days to six months is 434@ 
4749,. For commercial paper consisting of four to 
six months’ names of choice character no transactions 
are now reported at less than 414%, while a trifling 
business has even been done at 44%. For names 


less well known the quotation now is 4144@434%. 
For New England mill paper the quotation is 444%. 


In the market for banks and bankers accept- 
ances the posted rate of the American Acceptance 
Council for call loans against acceptances was ad- 
vanced on Monday to 444% and was continued un- 
changed at that figure the rest of the week. The 
posted rates of the Acceptance Council for prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks remain at 354% bid and 34% 
asked for bills running 30 days, 334% bid and 354% 
asked for bills running 60 days, 374% bid and 334% 
asked for 90 days and also for 120 days and 4% 


bid and 374% asked for 150 and 180 days. Open 
market rates are likewise unchanged as follows: 
SPOT DELIVERY. 
—180 Days— —150 Days— —12 Days— 
Bid. Asked. Btd. Asked, Bid. Asked. 
Prime eligible bills.......... 4 3K 4 3% 3% 3% 
——90 Days ——60 Days——- ——-30 Days 
Bid. Asked, Bid. Asked. Bld. Asked. 
Prime eligible bills.........-. 3% 3% 3% 3% 3% 3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Etigible member banks. .....cccnccn ence n once enn n enone o ne eee cones ne 4 bid 
Eligibie non-member banks- -.....---------------------------.---------- 4 bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank. on Apr. 6. Established. Rate. 
ONG. 6 cnnagennsabaneendsonnksensnes an 4 Feb. 8 1928 3% 
er re 4 Feb. 3 1928 3% 
PROGID « 2 wn cnn cnesccewessecwceccn= 4 Feb. 16 1928 3% 
CI gc ctcenencectusecasaxanannses 4 Mar. 1 1928 3% 
RichIMeRs. .. 0 cnncccceccconccecossanse 4 Jan. 27 1928 3% 
A BB. 3 concen connec cwncccesccecccese~ 4 Feb. 11 1928 3% 
or eee 4 Jan. 25 1928 3% 
I Boo tier enneneesceseaseceences 4 Feb. 21 1928 3% 
Minneapolis... .. ...--nnccccecescccccscce- 4 Feb. 7 1928 3% 
ES cn an name ccannne canceene 4 Feb. 10 1928 3% 
DL cine nnnarstmebannethes kn apgiawee 4 Feb. 8 1928 3% 
ee Se ee eae 4 Feb. 41928 3% 
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Sterling exchange has been exceptionally firm this 
week, although the market on the whole has been 
dull, as is characteristic of Easter week. While 
demand for exchange has been of a more or less 
routine character, the transactions from this side 
have been too meagre to cause the exceptional firm- 
ness shown, and, as during many weeks past, the 
higher quotations must be ascribed to the dearth of 
sterling existing in most centers and to a relatively 
large short interest in sterling in most markets. 
In Wednesday’s market sterling again touched the 
high previously reached on March 23rd, when cable 
transfers sold at 4.88 5-16, and on Thursday some 
transfers were made at 4.88 5-16. The range this 
week has been from 4.8734 to 4.87 31-32 for bankers 
sight, compared with a range last week of 4.87 11-16 
to 4.87 15-16. The range for cable transfers has been 
from 4.881% to 4.88 11-32, as compared with 4.881% 
to 4.8814 a week ago. The quotations on Friday with 
the Stock Exchange and all the commercial exchanges 
closed were practically nominal. In nearly all 
countries business ceased on Thursday night for the 
Faster holidays and will not be resumed until next 
Tuesday. In almost all countries Good Friday is a 
holiday, and Easter Saturday and Easter Monday 
in many In addition Thursday was celebrated as a 
holiday in Argentine, Brazil, Colombia, Norway, and 
Denmark, and in smaller countries. In anticipation 
of these universal seasonal preparations, the market 
became as slack as before the Christmas holidays 

It might be thought that the firm money rates on 
this side would retard the upward movement of 
sterling, but apparently the unit ignored money 
rates, a fact which gives color to the views of those 
bankers who say that the feature of excharge is the 
plentifulness and weakness of dollar exchange in 
comparison with an almost universal shortness in 
holdings of sterling. Again, the pound finds sup- 
port at this time of the year as a seasonal matter. 
Ordinarily payments to London from New York on 
commercial accounts are larger than payments to 
New York from London. Last year sterling eased 
off from the beginning of the year to early in February 
and then moved upward until May. Some London 
advices still state that the Stock Exchange houses 
there look for a reduction in the Bank of England 
rate within the next few weeks. However, other 
advices from London say thatthe men of the money 
market there do not agree with the views of the 
stockbrokers and point out that conditions on this 
side of the water are unfavorable to an early reduc- 
tion in the Bank rate. They point particularly to 
the increase in loans here for both commercial and 
Stock Exchange speculative account. The latter 
loans increased during March more than $317,000 ,000 
and this, the London money men say, is unfavorable 
to any immediate change in the London rate. Money 
was firm in London throughout the week, a factor 
favoring the firmer rate for exchange. The light 
transactions of the week reveal some transfers of 
funds from New York for investment in London- 
quoted securities. An official announcement of the 
Government’s plans for currency amalgamation is 
expected this month. It is generally believed that 
the Chancellor’s budget statement of April 24th will 
announce the actual plan or give some indication of 
its nature. 

This week the Bank of England shows a loss in 
gold holdings of £885,769. On Saturday last the 
Bank set aside for account of South Africa £1,000,000 





in sovereigns. On Thursday of this week the Bank 
released £500,000 which had been set aside for 
account of South Africa. On Tuesday the Bank 
sold £108,000 in gold bars to an unstated buyer. 
At the Port of New York the gold movement for 
the week Mar. 29-Apr. 4, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $253,000, chiefly from Latin America. The 
exports totaled $16,078,000, of which $11,983,000 
were shipped to France, $3,000,000 to Italy, $750,000 
to Argentina, and $210,000 to Venezuela. There 
was no Canadian movement of gold either to or from 
the United States. Besides the gold officially 
accounted for by the Federal Reserve Bank of New 
York, the $5,210,000 which was sent here from 
Soviet Russia on Feb. 21 was sent back to Europe 
on Thursday on the steamship Dresden, consigned 
to the Garantie und Kreditbank Fuer den Osten 
of Berlin, this organization having been the actual 
shipper of the gold to New York. A joint statement 


| by the Berlin bank and Simpson, Thatcher & Bart- 





‘lett of New York, counsel for the State bank of the 


Soviet Republic, was issued to the press explaining 
the circumstances attending the shipment. This 
will be found on a subsequent page. Canadian 
exchange was firm throughout the week, commanding 
a premium ranging from 3-32 to 7-64 of 1%. 
Referrirg to day-to-day rates sterling was firm 
on Saturday last. Bankers sight was 4.8734@ 
4.87 13-16; cable transfers, 4.88 5-32@4.88 3-16. 
On Monday the firmness was more noticeable. The 
range was 4.8734@4.87%% for bankers sight and 
4.8814@4.8814 for cable transfers. On Tuesday 
sterling wasin demand. The range was 4.87 13-16@ 
4.87 15-16 for bankers sight and 4.88 3-16@4.88 9-32 
for cable transfers. On Wednesday the market 
was steady and firm. Bankers sight was 4.87%@ 
4.8795 and cable transfers 4.8814@4.88 5-16. On 
Thursday firmness was decided in a dull market. 
Bankers sight was 4.87 13-16@4.87 31-32 and cable 
transfers, 4.8814@4.88 11-32. On Friday the range 
was 4.87 27-32@4.87 29-32 for bankers sight and 
4.8814 @4.88 5-16 for cable transfers. Closing quo- 
tations yesterday were 4.87 15-16 for demand and 
4.88 5-16 for cable transfers. Commercial sight 
bills finished at 4.87 13-16, 60-day bills at 4.84 3-16, 
90-day bills at 4.8214, documents for payment (60 
days) at 4.84 3-16 and 7-day grain bills at 4.8744. 
Cotton and grain for payment closed at 4.87 13-16. 





The Continental exchanges have been firm though 
extremely dull for the reasons stated above in the 
report of sterling exchange. Interest attaches prin- 
cipally to French exchange because of the mystery 
surrounding the plans of the Bank of France with 
regard to its increasing gold holdings. As stated 
above, $11,983,000 gold was shipped from New York 
to France on Wednesday. This makes $48,000,000 
of earmarked gold withdrawn from this market by 
the Bank of France in the past several weeks, and a 
total of $140,000,000 earmarked gold withdrawn from 
New York and London recently. Press dispatches 
from Paris state that the French press has intimated 
that France will start a huge consolidation loan soon 
after the general elections, marking one of the greatest 
steps of French financial rehabilitation. ‘‘Echode 


Paris” has said that M. Moret, Director for the Move- 
ment of Funds, conferred with representatives of im- 
portant financial institutions regarding advice on 
“Le Journal” is quoted to the effec, 


such a loan. 
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that “this loan probably will be one of the last steps 
of rehabilitation, including definite stabilization of 
French money.”’ 

There are no new developments in the program for 
stabilizing the france. It is generally believed that 
the stabilization will take place in May or June. 
Selgian exchange fluctuates within very narrow 
limits. That currency has remained steady during 
the entire year since the stabilization measures were 
made effective. This is taken as proof that the gold 
redemption experiment is Bel- 
gium’s trade balance is continuously favorable. Ger- 
man marks still play the most prominent part of all 
the Continental exchanges so far as the New York 
market is concerned. The Reichsbank statement as 
of March 31 shows an increase in gold coin and bullion 
of 21,812,000 marks. Berlin expects to draw more 
gold from the United States and from As 
stated above in the account of sterling exchange, the 
$5,210,000 Russian gold which came to New York 
on Feb. 21 was shipped to Germany on Wednesday to 
the Garantie und Kreditbank fuer den Osten of Berlin. 
Although the Reichsbank statement shows an increase 
of only 21,812,000 marks in gold holdings, advices 
from Berlin state that recent purchases of gold by the 
teichsbank in New York total approximately 100,- 
000,000 marks. Money continues firm in Germany, 
but conditions are considerably easier than they were 
some weeks ago. 

Some slight rise has occurred in Rumanian lei and 
in Greek drachmas. Neither exchange is dealt in 
largely in the New York market and transactions 
affecting the rate originated chiefly in Europe. The 
firmness was doubtless due to a return of confidence, 
as announcement of stabilization plans is momentarily 
expected with respect to these two currencies. It is 
well known that the French Government is interested 
in promoting stabilization in Rumania and Jugo- 
slavia. President Coolidge has signed the bill ratify- 
ing the Jugoslavia debt fund agreement. Jugo- 
slavian exchange is an extremely minor one in New 
York. Italian lire continue firm and it is expected 
that the unit will be more active following the Easter 
holidays. On Monday the Bank of Italy reduced 
its discount rate from 644% to6%. The Italian rate 
has been at 614% since March 5. Polish exchange 
is steady, stabilized around 11.20. The Parliament- 
ary Budget Committee of Poland has been informed 
that revenue for the past fiscal year was 250,600,000 
zlotys (approximately $28,192,500) above expendi- 
tures. The surplus last year was 150,000,000 zlotys 
($16,875,000). 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.9314, against 3.93 7-16 a week 
ago; cable transfers at 3.9334, against 3.93 11.16, 
and commercial sight bills at 3.9314, against 3.931x. 
Antwerp belgas finished at 13.96 for checks and at 
13.97 for cable transfers, as against 13.9514 and 
13.9614 on Friday of last week. Final quotations 
for Berlin marks were 23.91 for checks and 23.92 
for cable transfers, in comparison with 23.91 and 
23.92 a week earlier. Italian lire closed at 5.2814 
for bankers’ sight bills and at 5.281% for cable trans- 


an entire success. 


tussia. 


fers, as against 5.28)¢'and 5.283% last week. Aus- 
trian schillings have not changed from 141%. Ex- 


change on Czechoslovakia finished at 2.9615, against 
2.9614; on Bucharest at 0.6314, against 0.621%; on 
Poland at 11.20, against 11.20, and on Finland at 





2.52, against 2.52. Greek exchange closed at 1.3214 
for checks and at 1.32% for cable transfers, against 
1.32 and 1.3214 a week ago. 

In the exchanges on the countries neutral] during 
the war the feature this week has been the advance 
in the Scandinavians. Norwegian exchange was in 
considerable demand in the early part of the week. 
London press dispatches state that negotiations are 
under way for the reconstruction of the Andersens 
Og Bergens Kreditbank and of the Centralbanken. 
The Norwegian Government is anxious to obtain 
the participation of foreign banking interests in the 
reorganization of these banks. In addition to Ham- 
bros Bank, the name of Barclays Bank is also 
mentioned as being interested in the negotiations. 
If an agreement is reached, a banking group—pre- 
sumably with the co-operation of American banks-— 
would take over a block of the shares of the recon- 
structed banks, and would also grant them a credit. 
The shares would be placed privately, there being 
no question of any public issue. It is believed that 
the British banks are prepared to conclude the 
transaction only on the condition that Norway 
should return to a gold basis. Danish kroner were 
firm, but as the Scandinavian countries were on 
holiday the greater part of the week, the fluctua- 
tions in rates gave no proof of real market conditions. 
Denmark, which less than three years ago retired 
a bond issue bearing an 8% coupon in the American 
market, has this week arranged a new 444% loan of 
$55,000,000 through a syndicate of bankers headed by 
the Guaranty Co. Details of this issue will be 
found on another page. The rate for Holland guilders 
fluctuated within narrow limits during the week, 
though the guilder touched a new high of 40.31 
for cable transfers in Wednesday’s market. but the 
rate reacted on Thursday. 

Bankers’ sight on Amsterdam finished on Friday at 
40.27, against 40.2514 on Friday of last week; cable 
transfers at 40.29, against 40.2714 and commercial 
sight bills at 40.23, against 40.21. Swiss frances 
closed at 19.2614 for bankers’ sight bills and at 19.27 
for cable transfers, in comparison with 19.26 and 
19.2634 a week earlier. Copenhagen checks finished 
at 26.82 and cable transfers at 26.83, against 26.79% 
and 26.8014. Checks on Sweden closed at 26.85 and 
cable transfers at 26.86, against 26.84 and 26.85, 
while checks on Norway finished at 26.73 and cable 
transfers at 26.74, against 26.6914 and 26.70%. 
Spanish pesetas closed at 16.8114 for checks and at 
16.8214 for cable transfers, which compares with 
16.8314 and 16.84% a week earlier. | 


The South American exchanges have been prac- 
tically at a standstill throughout the week and quota- 
tions have been nominal. As stated above in the 
report concerning sterling exchange, $750,000 gold 
was sent to Buenos Aires this week and $210,000 was 
sent to Venezuela. Following the Easter holidays 
the South Americans may be expected to show ac- 
tivity, and New York bankers feel that exchange will 
favor the South American countries for a long time 
owing to the improvement in financial conditions in 
the Latin American republics and to a wave of com- 
mercial prosperity which these countries are all en- 
joying at present, as reflected in their mounting 
exports. Argentine paper pesos closed yesterday at 
42.71 for checks, as compared with 42.85 on Friday 
of last week, and at 42.76 for cable transfers, against 
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42.90. Brazilian milreis finished at 12.04 for checks 
and at 12.05 for cable transfers, against 12.04 and 
12.05. Chilean exchange closed at 12.19 for checks 
and at 12.20 for cable transfers, against 12.19 and 
12.20, and Peru at 3.97 for checks and at 3.98 for 
cable transfers, against 3.93 and 3.94. 


In the Far Eastern exchanges Japanese yen after 
strength the early part of the week weakened again 
the latter part. It is believed the weakness re- 
sulted from profit taking by speculative holders in 
London and the Far East. Governor Junnosuke 
Inouye of the Bank of Japan stated recently that 
removal of the gold embargo would be inopportune 
at this time as banking readjustments are not yet 
complete. The Japanese financial situation is mak- 
ing steady progress and the Tokio money market 
continues easy. 


yesterday were 4774@48l4, against 47.80@48 on | 


Friday of last week; Hong Kong closed at 49.80@ 
49 15-16, against 49.85@50 1-16; Shanghai at 68@ 
63 3-16, against 6314@633,; Manila at 49 9-16, against 
49 9-16; Singapore at 5614@56°<, against 56°<@ 
5624; Bombay at 36 11-16, against 36 11-16, and 
Calcutta at 36 11-16, against 36 11-16. 


Pursuant to the requirements of Section 522 of the | 
Tariff Act of 1922, the Federal Reserve Bank is now | 


certifying daily to the Secretary of the Treasury the 


buying rate for cable transfers in the different coun- 


tries of the world. 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAR. 31 1928 TO APR. 5 1928, INCLUSIVE. 


We give below a record for the 





Noon Suytng Rate for Cable Transfers to New York, 
Value in Untted States Money. 





Country ond Monetary 
Unk. 


Closing quotations for yen checks | 





Mar. 31.| Apr.2. | Apr.3. | Apr.4.| Apr.&.| Apr. 6. 
EUROPE— $ $ $ x $ BY 
Austria, schilling..... 140715  .140690 | .140716 .140711 .140720 | .140658 
Belgium, beiga...... 139581 139561 -139589 | .139600 | .139640 | .139623 
Bulgaria, lev_....-.. 007227 -007211 007186 9 .00721 007197 | .007211 
Czechoslovakia, krone .029626 .029624 .029625 .029627 | .029625 | .029630 
Denmark, krone.-_.--| .267968 | .268010 .268082 | .268142 | .268245 | .268242 
England, pound ster- 
ae 4.881335 4.881321 4.881974 4.882783 |4.882741 |4.882470 
Finland, markka--__- 025179 | .025178 | .025177 | .025170 | .025178 | .025175 
France, franc... ...... .039360 | .039358  .039361 | .039367 | .039365 | .039367 
Germany, reichsmark.) .239120 | .239146  .239198 | .239166 | .239142 | .239150 
Greece, drachma- ---- | .013250 013244 .013252 | .013245 | .013243 | .013250 
Holland, guilder.-_--_-_ | .402730 | .402761 £.402890 | .402951 | .402934 | .402938 
Hungary, pengo.__-__ 174609 | .174625 | .174621 .174614 | .174609 | .174650 
(a .052828 | .052819 .052824 | .052832 | .052832 | .052832 
Norway, krone... | .266978 | .266992 .267068 | .267155 | .267227 | .267256 
Poland, zloty......- -112075 | .112035  .112038 | .112061 | .112038 | .112094 
Portugal, escudo--_-_-- 042515 042515 -042015 | .042340 | .042225 042225 
Rumania, leu-.------ .006260 | .006271 .006293 , .006290 | .006294 .006286 
Spain, peseta._...... 168397 .168172 168245 168225 .168150 .168072 
Sweden, krona__-____- 268447 | .268453 | .268487 | .268496 | .268538 _268587 
Switzerland, franc... .192629 | -192619 | .192662 -192689 | .192689 .192689 
Yugoslavia, dinar__..; .017799 | .017603  .017600  .017597 | .017598 | .017600 
ASIA— | 
China— | 
Chefoo tael.....-- 646875 | .645208 .645416 .643125 | .646458 146041 
Hankow tael.__--- | .637708 -642708 | .642083 .639791 | .643125  .642708 
Shanghai tael_-_-__-- .§633125 | .628660 628839 -629321 ' .628928 .628660 
Tientsin tael_-..-- -662708 | .661458 , .661666 .659375 | .662291 .661458 
Hong Kong dollar_-_| .498214 | .497500 | .497553 .497500 | .497053  .497142 
Mexican dollar_.__| .458000 | .458250 | 456500 .456500 .455750  .454750 
Tientsin or Peiyang | 
Cicada ownne 459583 | .460000 | .456666 .456666 .456250 .454583 
Yuan dotier....... .456250 | .456666 | .453333 | .453333  .452916 | .451250 
EMGie, PURER... 20s .365400 | .365537 | .365400 | .365414 | .365425  .365462 
Japan, yen._.....--.; .478383 | .479111 .479033 | .479161 478988 (478911 
Singapore(S.8.)dollar_| .662916 | .563333 | .563333 | .563333 | .562500 .562083 
NORTH AMER.— 
Canada, dollar_.__-_- 1.000920 '1.000772 |1.000785 1.000794 1.000889 1.000924 
oO a 1.000656 |1.000656 {1.000656 1.000718 |1.000687 ‘1.000718 
Mexico, peso.......- -487333 | .487375 | .487625 | .487500 487333 | .487500 
Newfoundland, dollar. .998750 | .998593 | .998593  .998625 998562 .998812 
SOUTH AMER.— 
Argentina, peso (gold), .972392 | .972607 | .972350 | .972107  .972092 | .972208 
Brazil, milreis._.....' .120300 | .120291 | .120316  .120300 | .120320  .120327 
(Ae, DE ccacenee .122143 | .122142 | .122115 | .122155 | .122154 | .122152 
Uruguay, peso____._- 1.035623 1.036352 |1.036152 1.035623 (1.035123 1.035723 
Colombia, peso... .'. 981600 | .981600 | .981600 .981600 | .981600 .981600 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discon- 
tinue the publication of the table we have been giv- 
ing for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 


eral Reserve Bank on Dec. 6, 1920, it is also no longer 


possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Mar. 31. 


Monday, 
Apr.2. 


Tuesday, 


Thursday, 
Apr. 3. 5 


Apr. 5. 


Friday, 
Apr.6. 


Aggregate 


Wednesd'y, 
Apr.4. Jor Week. 




















s | 3 | $ $ | $ $ s 
107,000,000] 121,000,000! 151,000,000! 125,000,000! 118,000,000; 104,000,000! Cr, 726,000,000 


Note.—The foregoing heavy credits reilect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
| however, reflect only a part of the Reserve Bank's operations with the Clearing 
| House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank tor collection for the acccunt of the local Clearing House banks. 








The following table indicates the amount of bul- 
‘lion in the principal European banks: 





April 5 1928. 
Ranks of— —-~————_— — -———— ————,— - 


ld Silver. Total. Gold. 


Gold. 


£ 


April 6 1927. 








Silver. Total 








‘ £ 
rere -~ 151,300,457 
13,680,000 161,020,268 


£ £ £ 
England . .|157,244,685, .......- 157,244,685 151,300,457 
340,268 


| France a-- 147,181,103 13,717,592 160,898,695 147,: 


| Germany b 92,256,800 c994,600, 93,251,400 87,514,050 994,600 88,508,650 
| Spain .._. 104,317,000 28,074,000 132,391,000 103,537,000 27,903,000 131,440,000 
Italy _.. 39,181,000 _.....-. 39,181,000, 45,767,000 4,239,000 50,006,000 
Netherl’ds 36,266,000 2,225,000 38,491,000) 34,939,000 2,290,000, 37,229,000 
Nat. Belg. 21,456,000 = 1,244,000, 22,700,000 18,077,000 1,145,000 19,222,000 
|} Switzerl’d 17,289,000 2,511,000) 19,809,000 18,327,000 2,280,000 21,217,000 
Sweden__- 12,930,000 beaks a 12,930,000 12,353,000 ___-_ 12,353,000 
Denmark. 10,.109.0G0 641,000 10,750,000 11,202,000 834,000 12,036,000 
Norway ..| 8,180,000)  .......- ee) 8,180,000 


8,180,000 ,180,000 


Total week 646,410,588 49,407,192.695,817,780 638,536,775 53,975,600 692,512,375 
|} Prev. week 646.192.757 49 254.192'695.446.949 637.368.815 53.884.600691,.253.415 





a Gold holdings of the Bank of Fiance are exclusive of gold held abroad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4,281,300. 
cAs of Oct. 7 1924. 





The Mexican Oil Settlement. 

The new regulations which were signed by Presi- 
dent Calles on March 27, interpreting and applying 
the revised Mexican oil law, appear to go a long way 

in the direction of a satisfactory settlement of a con- 
troversy which has vexed the diplomatic and busi- 
‘ness relations of Mexico and the United States for 
more than ten years. For the step which has just 
been taken, Ambassador Morrow is undoubtedly very 
‘largely responsible, and he is entitled to hearty 
praise for achieving so considerable a success so 
early in his diplomatic career, but his own state- 
‘ment that the changes in the Mexican law and regu- 
lations had been made “by the voluntary act of the 
| Republic of Mexico” is a proper, as well as a gener- 
ous, recognition of the fact that without a friendly 
disposition on the part of the Calles Government, 
backed by a sound decision of the Mexican Supreme 
Court, a revision of the Mexican oil law and the regu- 
lations under it might easily have been still further 
delayed. 

| The Mexican oil controversy goes back to 1916, 
'when reports became current that President Carran- 
'za proposed to nationalize the Mexican oil industry. 
The reports were denied, but in May, 1917, a new 
Mexican Constitution vested in the nation the own- 
ership of the subsoil, and in February, 1918, a de- 
cree of President Carranza appeared to indicate 
a purpose to deprive surface owners of their sub- 
soil rights. The protest of the Wilson Administra- 
‘tion was without effect, and the controversy became 
more acute with the overthrow of the Carranza Govy- 
ernment, the accession of Adolfo de la Huerta as 
Provisional President, and the refusal of the United 
States to recognize the Huerta regime. President 
Obregon, who took office at the beginning of Decem- 
ber, 1920, was also refused recognition for a time be- 
cause of his refusal to give a satisfactory assurance 


that American property rights would not be subject- 


to confiscation. “The safeguarding of 


ed virtual 


|property rights against confiscation” was declared 








by the then Secretary of State, Charles E. Hughes, 
on June 7, 1921, to be “the fundamental question 
which confronts the Government of the United 
States in considering its relations with Mexico.” 
There the matter rested until May, 1923, when 
President Harding appointed two Commissioners to 
confer, at Mexico City, with Mexican Commission- 
ers in an effort to settle the points at issue. The out- 
come of their deliberations was the conclusion of an 
agreement, accepted as satisfactory by both Govern- 
ments, relating to such subsoil rights of American 
citizens as had been acquired before May 1, 1917, 
when the new Mexican Constitution went into ef- 
fect, together with the question of compensation to 
be made for lands taken by the Mexican Govern- 
ment under eminent domain, American recognition 
of the Obregon Government followed in September, 
1923, and the Calles Government, which took office 
at the end of November, 1924, was also recognized. 
The early months of the Calles Government, how- 
ever, were marked by agrarian troubles in Mexico 
and attacks upon American ranches and other prop- 
erties, and in June, 1925, Secretary of State Kel- 
logg declared that the Calles Government was “on 
trial before the world” because of the disorders 
which it appeared unable or unwilling to suppress. 
In Decembe 
a series of laws, affecting alien landholdings and oil | 
rights, which were regarded by the American Gov- 
ernment as retroactive and confiscatory. The Calles 


Government, on the other hand, took the position | 


that if the laws, with the regulations issued under 
them, proved to be retroactive or confiscatory, the 
proper remedy was in a resort to the Mexican courts, 
and that the decision of the courts, if it were ad- 
verse to the laws or regulations, would be enforced. 
On Nov. 17 1927 the Mexican Supreme Court, in a 
case involving the Mexican Petroleum Company, held 
that Article 14 of the law of 1925 regarding oil con- 
cessions, which required new concessions in the case 
of rights acquired before 1917, and Article 15, which 
dealt with the method of confirming pre-existing 
rights, were unconstitutional. Thereupon the Mexi- 
can Congress, on Dec. 26, revised the law to con- 
form to the decision, thereby accepting the view, as 
stated in a committee report on the subject, that “to 
confirm a right is to recognize it expressly in its 
whole extent and with all conditions inherent there- 
in, in such way that no restriction whatever can be 
established with regard to the extent or the con- 
ditions of the right confirmed.” 

The revised regulations which President Calles 
has now issued make clear, according to Ambassa- 
dor Morrow, what Minister Morones, head of the 
Department of Industry, Commerce and Labor, also 
made clear in a recent reply to an inquiry from one 
of the oil companies, namely, “that those taking 
confirmatory concessions under the amended law get 
confirmation of their old rights rather than a grant 
of new rights. The form of the confirmatory conces- 
sion, as set out in the new regulations, expressly de- 
clares that it is to operate as a recognition of ac- 
quired rights which continue in force.” Specifically, 


the new regulations omit the fifty-year limit for | 


which confirmatory concessions were to be made, 
and provide instead that such concessions shall be 
issued “without limitation of time when they are 
issued in favor of surface owners, and for the term 
stipulated in the contract when they are issued in 
favor of lessees or concessionaires.” A more explicit 
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r, 1926, the Mexican Congress enacted | 
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| statement of what shall constitute » “petroleum ex- 
ploitation work” by concessionaires is also made. 
The conclusion that confirmations under the amend- 
ed law are to be regarded as confirmations and not 
as new grants appears to be an inference from the 
general tenor of the new regulations, rather than a 
specific assurance in terms. 

The only comment of the Department of State 
‘thus far is the statement, issued on March 27 simul- 
‘taneously with the announcement of Ambassador 
-Morrow’s achievement, that “these steps voluntarily 
‘taken by the Mexican Government would appear to 
bring to a practical conclusion the discussions which 

began ten years ago,” and that “the Department 
feels, as does Ambassador Morrow, that such ques- 
‘tions, if any, as may hereafter arise can be settled 
through the due operation of the Mexican admini- 
'strative departments and the Mexican courts.” The 
nature of some, at least, of the questions that may 
still arise is indicated by Mr. Morrow himself, who 
‘points out in his statement of March 27 that “there 
\remains, of course, the determination of what rights 
| the oil companies held on May 1, 1917 (the date when 
the new Mexican Constitution went into effect),” 
‘and that “there may well be honest differences on 
this point.” We have yet to learn whether the new 
regulations, whose provisions were presumably 
‘known to the Department of State before the offi- 
‘cial comment just quoted was issued, are acceptable 
_to the American or other foreign ‘oil companies. 
There is a conflict of testimony as to whether the 
oil interests were consulted in the negotiations. <Ac- 
cording to the correspondent of the New York 
“Times,” who cabled from Mexico City on March 27, 
the new regulations “were the result of a long se- 
'ries of conferences between Ambassador Morrow 
-and Minister of Industry Luis Morones,” in which 
“local representatives of all the important foreign 
companies operating in Mexico and legal experts on 
both sides assisted.” The correspondent of the New 
York “Herald Tribune,” on the other hand, in a dis- 
patch from Mexico City on the same date, stated that 
|President Calles’s signature of the decree “appar- 
ently came as a complete surprise to oil men here,” 
that some of them, when questioned, “expressed as- 
'tonishment at the issuance of the regulations, ad- 
mitting that they knew nothing of them,” that “Am- 
_bassador Morrow apparently worked without their 
knowledge and without consulting them,” and that 
'while the work of a committee “selected from the 
oil executives to formulate and draft regulations the 
‘companies desired” was “taken by Mr. Morrow and 
Mexican Government officials into consideration,” 
no further consultations with the oil men were 
held. 
This discrepancy, quite possibly due to some mis- 
understanding on the part of the correspondents, 
| will doubtless be cleared up in due time. It seems 
unlikely that Mr. Morrow, in negotiations particu- 
larly affecting the oil companies, would go out of 
his way to hold the representatives of the companies 
at a distance, and equally unlikely that the oil com- 
| panies were wholly unaware of what was going on. 
Whatever the exact facts of the case may be, there 
|seems to be no question that one of the chief stum- 
| bling blocks in the way of cordial relations between 
| this country and Mexico has been quietly removed, 
_and an atmosphere of confidence and security substi- 
_tuted for one of suspicion and apprehension. For 








| this gain in international friendliness and under- 
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standing we may indeed be grateful. Mr. Morrow, 
whose part in the transaction has evidently been a 
considerable one, has shown commendable tact and 
skill in urging the American case, at the same time 
that the Mexican Government has made good its as- 
surance that the objectionable laws and regulations, 
if found unconstitutional by the Mexican Supreme 
Court, would be changed to conform to judicial re- 
quirements. With such dispositions on the two sides, 
any differences that may later arise regarding the 
meaning or application of the Mexican oil laws 
should be ironed out without precipitating a recur- 
rence of the threatened crises which have character- 
ized the discussion of the matter in the past. 








Indicting a Political Party. 

It has been declared impossible to indict a whole 
people for crime. In a two-party system of govern- 
ment it would seem equally difficult to indict a 
whole party for criminality in office. But some 
of our leaders in the Democratic Party seem intent 
on doing this very thing. They tried it in 1924 
and signally failed in the election. What hope they 
have now in a similar effort and based on practi- 
cally the same grounds it is hard to perceive. The 
careful thinker, removed from the excitement of poli- 
tics, is not likely to indict the Republican Party 
for the malfeasance of a few office-holders, even 
though the charges be proved. There is too great a 
majority of honest men in each of the great parties 
for one to declare the other unworthy of trust. The 
cry “turn the rascals out” was raised once before 
in the midst of more important and determining 
issues. It was even asserted that a change in party 
control was necessary in order that the people might 
“see the books.” The reports of the Treasury, it was 
intimated, might conceal huge deficits in the cash 
of the country. And at once a count of the money 
in the vaults was instituted. Not a copper cent was 
missing! So much for the insinuated dishonesty of 
Administration. 

The present effort to discredit a party because of 
disclosures through oil investigations and through 
the use of money in certain State primary elections is 
not sufficient for the wholesale charges of indis- 
criminate corruption. It will be remembered that 
there were alarming charges made against the Wil- 
son Administration of a large over-issue of Liberty 
Bonds. A Republican President summarily removed 
those in charge of the Bureau of Printing and En- 
graving and a Republican Secretary of the Treasury 
at a subsequent time caused an investigation to be 
made, independently and secretly, and the only 
thing disclosed was that one of the numbering ma- 
chines “slipped a cog.” There was no loss to the 
Government, for if the machine failed to register or 
on the other hand, repeated a number, the Govern- 
ment received the money for every bond put out. 
Thus one party, if the term may be used at all in 
connection with the affair, in the course of its rou- 
tine administration proved the opposing party hon- 
est. The “scandal” which threatened died down and 
all doubt was dispelled. 

Beyond question, the people are interested in over- 
seeing by all fair means the conduct of parties in 
office. But democracy, tested by its records in the 
United States, has never proved recreant to a trust. 
Nor has any party ever consciously put thieves in 
office. Nor has any party through its Federal em- 
ployees stolen large sums of money. That there was 


vast waste of funds in war-time under the cover of 
the cost-plus system no informed man would care 
to deny. But the evil here belongs to contractors 
without regard to party, who worked under the law, 
and who, for the sake of the cost-plus emolument, 
in some instances wrongfully increased the cost. 
No one knows the politics of these individual con- 
tractors, no adequate investigation has ever been 
made, though refundings under certain probings 
have been made. These facts are important (though 
one may suspect favoritism in the letting of huge 
war-time works) in that they prove that indiscrimi- 
nate charges against a political party are not suffi- 
cient to indict. 

Of course, a party must be held responsible for 
the acts of its members in office. But the charges 
must be specifically proven and they must be of suf- 
ficient magnitude to embroil the whole party. The 
Courts provide for cases of malfeasance. There is 
trial by jury, and there may be conviction against 
the individual, but not against the party. Condone- 
ment of these offenses by the party is ground for 
withdrawal of support from the party. This is all 
provided for. Not every party man is personally 
honest. This applies to all parties. Again, parties 
that are honest in administration as far as dollars 
and cents are concerned, may be dishonest in politi- 
cal practices. Thus, “platforms made to get in on” 
are dishonest. Principles adopted to catch votes 
are dishonest. These forms of dishonesty are fit 
subjects for condemnation at the polls; and, in fact, 
they are the bases for campaigns, and are important 
to the whole people. But in these particulars, no 
basis can be found for condemning a party because 
a high official may have been bribed, or because 
overzealous friends of a candidate may have spent 
too much money to elect him. 

The chief objection to these manufactured oppo- 
sitions is that they divert the minds of the people 
from the consideration of political principles vital 
to the country. Punish the office holder in the 
courts for defalcations and violation of the laws; 
punish the party at the polls for deceit and dissimu- 
lation and for misuse of party and principles for the 
sake of gaining office. But there should also be 
rebuke at the polls for leading the people astray as 
to the important issues of a campaign. Throwing 
up a smoke-screen which obscures great political 
principles reacts upon the party employing it. Neg- 
ative opposition by a party never wins an election. 
If several cabinet officers were convicted of crime, 
it would not be justification for the defeat of that 
party, provided it could be shown to be sincere in the 
advocacy of constructive principles good for the 
country. Nor could such conviction justify the in- 
stalment of a party that had no other appeal than 
the fatuous cry of “turn the rascals out.” 

Without favoring one party or the other, we would 
like to see the present campaign restored to a de- 
bate and a contest over fundamental principles of 
government. It cannot be a credit to any party to 
win an election on false issues and hysterical cries. 
Nor can it be a plea for continuance of rule to meet 
minor charges by like minor charges—tit for tat, and 
refusing to take a firm stand for major principles or 
| trying to conceal derelictions by its officials rather 
‘than to make admission and join in punishment. 
|There are matters of crucial moment in every elec- 
‘tion. These should make the body of platforms 
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in violent arraignments of or for crimes the courts 
are competent to deal with. Often men shout so 
loud at the voters that they lower themselves to com- 
mon prosecutors and persecutors. Parties cannot 
be destroyed or defeated by such methods. The peo- 
ple are not blind to these prosecutions—the people 
are mainly divided into two parties, the people are 
honest, and the parties therefore must be. 








The Place of Adventure in Modern Thought. 

It is coming to be accepted that inasmuch as 
advanced science is proving that there is no cer- 
tain knowledge—for all knowledge is more or less 
well established belief—the business of daily life 
may be grounded on adventure. In other words, 
any kind of evidence that makes a reasonable ap- 
peal may justify an enterprise which, while it in- 
volves uncertainty and even risk, may be worthy of 
effort that requires outlay and courage. Science, 
and equally religion, are “two diverse, but intrin- 
sically connected adventures of the spirit of man.” 

Over against this may be set the fact that since 
the days of Marco Polo, Columbus, Vasco da Gama 
and Walter Raleigh, business has always been char- 
acterized as an affair largely of adventure. It 
has always been based on faith in unexplored pos- 
sibilities of gain, of which there was sufficient evi- 
dence to justify the venture; and, as a matter of 
fact, business has from the beginning supplied sub- 
stantial warrant for this discovery of Science. 

We have before us a book* of half a dozen essays 
by as many writers, seeking to show that this truth 
lies at the foundation of all substantial progress, 
whether in morals, religion, science or knowledge; 
that, in fact, adventure is the test and proof of 
reality everywhere. 

Dr. Alexander S. Russell, of Oxford University, 
opens the series with an essay on The Dynamic of 
Science. He shows that science accepts only dem- 
onstrated evidence of truth, and to obtain this un- 
tramelled freedom of opinion and action is essen- 
tial. Following the lines of objective evidence pre- 
sented to the senses, and the suggestions within 
arising from the evidence, it investigates the world 
as it lies about us. In this searcy it arrives at 
laws which are not final, but subject to never ceas- 
ing review and modification as it pushes out into 
the limitless realm of the unknown. It is continu- 
ally compelled to free itself from bondage to the 
teaching and judgments of the past, to-day discov- 
ering as never before the extent to which it must 
be expectant and adventurous. 

When it comes to the realm of reality that lies 
outside the objective world of Science, Mr. John 
MacMurray, Fellow of Balliol College, Oxford, in 
his essay, Beyond Knowledge, emphasizes the im- 
portance of the distinction between faith and 
knowledge, so constantly confused. They are dis- 
tinct, and ought not to be misunderstood. Faith 
is a practical attitude of the will, while knowl- 
edge is to-day accepted as beliefs which have been 
tested and confirmed by experiment. Science starts 
with conceptions or beliefs which it proceeds to in- 
vestigate. It pushes as far as possible the knowl- 
edge it acquires, always aware of the unknown ly- 
‘ing beyond. 

faith is the readiness of the mind to act on the 
conviction or intimations that pertain to that un- 


* Adventure. B. H. Streeter, and others. The Macmillan Oo. 





demonstrated realm. One confirmed belief strength- 
ens the impulse to further search. Faith gains 
substance from each confirmation. It therefore 
attends Science, pushing it onward and outward in 
its search for knowledge. As knowledge grows, 
faith finds larger scope in the searcher’s greater 
wisdom and his increased understanding of his 
own nature and possibilities. In this way it is the 
indispensable servant of both morals and religion, 
no less than to daily life. It quickens man’s activity 
by giving it scope and purpose, and to him imme- 
diate benefit. Every acquisition of knowledge, every 
consciousness of gain, in a man’s awakened faculties, 
his perception of the meaning of life, his joys, his 
powers, his possibilities, make him so far a new 
man. Without faith, this attitude of his spirit, this 
readiness to reach out for better things and larger 
knowledge of things as yet unattained, he fails to 
be true to himself. Faith thus is courage to face 
ignorance, with the purpose to learn and to know. 
It is the buoyant spirit of creative adventure. 

Dr. Burnett Streeter, also of Oxford University, 
takes this up and applies it to morals in the whole 
realm of human relations. He shows that the com- 
mon conception of morality as based on fear of con- 
sequences is invalid. It has encountered a present 
period of moral revolt which has disturbing and even 
destructive effect, to be seen in the break-up of fam- 
ily relations, the wrecking of many individual lives, 
and the prevalence of much violent evil. Life is 
neither a realm of despair nor an Epicurean revel. 
Dum vivimus vivamur! is just as much a pagan in- 
vitation, because we are alive, to turn ourselves loose 
and make life as wild a play as it ever was. Life 
is humanity acting in accepted co-operation, to se- 
cure well-being for the individual and assured prog- 
ress for the race. Morality is the inherent expres- 
sion of the spirit that animates. It creates a code 
of ethics to guide its practice; and this code, varied 
and adjusted as experience teaches, is the accepted 
rule for all, for it is the expression of their deepest 
convictions. The normal impulse with all is to 
play the game; and as the practice prevails charac- 
ter strengthens; peace is assured, and, however 
plausible effort may be to break it up, the results of 
such attempts are everywhere stamped as vice. The 
rule of the community even unconsciously is live 
constructively. Do right, deal honestly. Apply 
adventure; but see that it is for good, and not for 
evil. 

Dr. Streeter discusses the sex question with en- 
tire frankness. Purity is essentially a mental vir- 
tue. It is bodily because the acts of the body inevi- 
tably affect the mind. It should exist in connection 
with interest in the beautiful and the wholesome, not 
in ignorance of the existence of the opposites, or 
simply because of the restraint of prohibitions. 
Youth is inquisitive and always stirred by adventure. 
Children need kindly information from those they 
love and trust, answers to their questions that are 
both frank and truthful. Mere prohibitions are 
provocative. Adolescence requires the guidance of 
knowledge that appeals to manliness and womanli- 
ness, that develops character and gives a new sense 
of strength and answers the desire for adventure. 
A new vision is better than a new code, and pre- 
sents ideals of happiness, richer and surer, awaiting 
in later life. .“Free love” is always a delusion and 
a snare. The one man and the one woman, mutual 


helpmates for strength and comfort, constitute the 
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relation in which the best possibilities of life are 
attained in their completeness; the family as so 
created is the foundation on which human prog- 
ress and civilization rest. 

To-day, as a result in part of the war, this way of 
life is out of the reach of many. The world is suf- 
fering a moral impoverishment more serious than 
the economic. But to its restoration lines of high ad- 
venture in service, and even in self-sacrifice, are 
open. This is the secret and the creative teaching 
of Christianity. It is the call to aecept the gift 


and the responsibility of being “created in the image | 


of God.” Jesus Christ came to make this clear. He 
stood alone in accepting the power of God as given 
him to pass on to others, the all-embracing Divine 
Life which will help men to know God and be His 
children. He gave his life as a sacrifice that men 
might know that even in this world with all its limi- 
tations, even its current and inherited evils, men 
might one by one by following Him come to know 
the Father. 

Since then multitudes have proved this true as 
they have walked in his steps, Easter, observed 
around the world, is the testimony of Christendom. 
On the first Easter day Jesus’ great adventure of 
giving himself for the world witnessed to the win- 
ning of his crown. The Kingdom of heaven is as- 
sured and now the path of those who have entered 
it is open to all. 

The closing essay of the book is to this end. All 
the activities of daily life are of men and women 
like ourselves, each having a place and a part. It is 
a world which now has a conception of the mean- 
ing of existence as intended for all. An ideal is set 
up and a vision is given of what may be anticipated. 
Life in all its forms is made relational to one divine 
event; heaven is opened; the Beyond has become the 
actual and the near. Sorrow and sighing are to 
flee away. Adventure, in spite of disappointment 
and pain, has become attainment, and the heart of 
man is to be satisfied. We have but to heed the 
words and walk in the steps of Him who “saw the 
travail of his soul and was satisfied,’ because in 
so doing He opened the Kingdom of God for Himself 
and for us. 





The Record of Failures in March and the 
First Quarter. 


March failures in commercial lines were heavy in 





the number of defaults as well as in the amounts in- 


volved. Insolvencies in the United States during 
that month, as shown by the records of R. G. Dun 
& Co., numbered 2,256, and cover a total indebted- 
ness of $54,814,145. The number exceeds any preced- 
ing month except January of this year back to the 
beginning of 1927, and the liabilities are in excess 
of each month since March of a year ago. Mercan- 
tile defaults in the United States have shown some 
increase during the past year or more, but in the 
main the liabilities, while heavy, have been some- 
what smaller than in some recent preceding years. 
The indebtedness for March is slightly less than it 
was for March 1927, but it is considerably higher 
than it was for March 1926 and 1925. The large 
extent of the losses this vear is due to some particu- 
larly heavy failures as was the case in March a 


year ago. 
Mercantile defaults last month at 2,236, compare 
with 2,176 in February and with 2,143 in March a 


year ago. The increase last month over March of 
last year was 4.3%, while for the first quarter of 
1928, which is completed by the returns for March, 
the growth in the number of insolvencies over the 
corresponding period of 1927 is 6.4%. The liabilities 
reported for March at $54,814,145, which, as stated, 
are heavier than in each preceding month since 
March of last year, and with the exception of the 
last mentioned month exceed the amount reported 
for each month back to March 1924, show a decrease 
of 5.3% compared with March 1927. 

Defaults last month numbered 546 for the manu- 
|facturing class, with $20,411,956 of indebtedness ; 
| 1,566 for the trading division involving $26,186,539, 
(and 124 for $8,215,850 in the class embracing agents 
and brokers. For the corresponding month of 1927 
there were 569 manufacturing defaults involving 
$22,367,655 of indebtedness; 1,468 trading failures 
for $28,191,482, and 106 insolvencies among agents 
and brokers with liabilities of $7,331,768. The fig- 
ures for all three divisions in both years are heavy. 
Defaults in manufacturing lines were slightly less 
numerous this year than last, and there was also a 
reduction in the amount of indebtedness this year as 
compared with March 1927. On the other hand, trad- 
ing defaults and those of agents and brokers were 
more numerous this year than they were last year, 
but liabilities for trading concerns were also reduced 
this year as compared with the corresponding month 
last year; as to agents and brokers, however, the in- 
debtedness shows an increase this year. 

in the manufacturing division the reductions in 
the number of defaults this year as compared with 
last year are mainly in clothing lines and among 
the printing class and among bakers. On the other 
ihand, there is an increase this year in the number 
of failures in machinery manufacturing, in the lum- 
ber division including builders, and in furs, hats, 
&e. The reduction in the indebtedness for last 
month in the manufacturing division compared with 
a year ago, applies largely to seven of the fourteen 
classes into which the report is separated, among 
them leather manufacturing, including shoes; the 
| printing trades, cotton goods manufacturing, ma- 
chinery and tools, woolen goods, furs and hats and 
| baking. Large failures in the building trades have 
the defaulted 
i'shown for that division, and there is also some in- 
crease in the liabilities in March this year in the iron 
‘and foundry trades and in chemicals and drugs. 

In the trading division some reductions appear in 
the defaults in March this year among grocers and 
kindred lines, general stores, druggists, jewelers, and 
dealers in books and stationery. On the other hand, 
failures last month were more numerous than a year 
ago among hotels and restaurants, and the liabili- 
ties last month for this class were particularly heavy 
owing to some very large hotel defaults. Increases 
‘in number last month also appear among dealers in 
clothing, in dry goods, in leather goods, including 
shoes; in furniture and in hardware lines. The 
amounts involved in defaults in furniture, hardware, 
and furs show a small increase over last year. 

The large failures in March this year were nearly 
as numerous as they were a year ago, and the heavy 
total for that month in both years is attributable 
to these large defaults. There were 72 such insol- 
vencies reported in the United States last month, 
involving in the aggregate $28,251,022 of indebted- 
ness, the latter being 51.5% of the total defaulted 
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indebtedness for all failures in the month; in March 
1927 there were 76 similar defaults involving $31,- 
853,900 of liabilities, the latter exceeding 55% of 
all liabilities reported for that month. In March 
this year 31 of the larger defaults were among manu- 
facturing concerns, against 40 such failures in March 
last year, with an aggregate of indebtedness of $12,- 
712,000 and $12,477,000 in that month in the two 
years respectively. Of trading failures there were 
27 large defaults in March this year, compared with 
23 a year ago, and $10,556,000 of liabilities last 
month comparing with $12,964,000 in March 1927. 
The large failures include those involving an indebt- 
edness of $100,000 or more in each instance. In ad- 
dition to the above there were 14 large defaults last 
month among agents and brokers for $4,982,600 
against 13 a year ago for $6,412,100. 

With the completion of the insolvency record for 
the first quarter of 1928, the figures by States are 
given. There were in all 7,055 commercial failures 
in the United States for this year to March 31, in- 
volving a total of $147,519,198, compared with 6,643 
similar defaults a year ago for $156,121,853. The 
increase in the number appears for each of the 
three months, but was relatively larger in January 
and February than in March. On the other hand, lia- 
bilities were somewhat less in each month this year 
than in the corresponding months of 1927. The 
amounts were heavy in both years, however, having 
been exceeded for the three months only three times 
prior to 1927 since these records were first tabu- 
lated, more than 50 years ago, and those three years 
were 1921, 1922 and 1924. The increase in the num- 
ber of defaults this year over last year applies to all 
three classes into which these figures are separated, 
manufacturing, trading and agents and brokers, 
while the decrease in liabilitiies extends to the first 
and the last divisions mentioned, being relatively 
greater for agents and brokers than for the manu- 
facturers. There was a small increase this year in 
the defaulted indebtedness reported in trading lines. 
The number of insolvencies in manufacturing lines 
for the first three months of this year was 1,567 
for $480,034,000 of liabilities ; trading lines, 5,093 de- 
faults involving $77,584,000, and agents and brokers, 
395, with $21,900,000 of indebtedness; the corre- 
sponding figures for the first quarter of 1927 were 
1,481 manufacturing failures involving $52,882,000; 
4,818 trading insolvencies for $76,127,000 and 344 
defaults of agents and brokers with $27,112,000 of 
liabilities. 

The increase in the number of failures in the first 
three months this year is mainly in the East, par- 
ticularly in the three Middle Atlantic States. In 
the Eastern Central division, embracing among 
others the States of Ohio and Illinois, some increase 
is shown; also in the Central South, and in two of 
the three Pacific Coast States. Mercantile defaults 
in the South Atlantic States for the first quarter 
of 1928 were fewer in number than they were a 
year ago, particularly in Virginia, North and South 
Carolina, Georgia and Florida. A marked increase 
appears in the number of defaults this year for West 
Virginia, however, probably reflecting conditions in 
the bituminous coal trade. There were also fewer 
insolvencies this year to date than there were last 
year, in the Western section, including the States 
West of the Mississippi River and north of Okla- 
homa. In seven of the eight divisions into which the 
United States is separated, liabilitiies for the first 
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three months this year were somewhat lower than 
they were in the corresponding period of 1927, the 
reduction for each section being quite uniform. 
The one exception in this matter of liabilities, how- 
ever, was for the Atlantic Coast division, where total 
liabilities this year exceed those for the first three 
months of 1927, chiefly due to some large failures 
this year in Florida, among others in the building 
trades and for hotels; also, in West Virginia in coal 
mining and in some trading lines. 

The three Middle Atlantic States show a consid- 
erable increase in the number of failures in the first 
quarter of this year, and the liabilities are quite 
heavy. The same is true of Massachusetts, the num- 
ber of defaults in that State recording an increase 
with a large indebtedness. Connecticut, on the other 
hand, shows fewer defaults this year. In the Central 
Eastern group, the increase in the number of de- 
faults was in Ohio and Illinois, with particularly 
large liabilities in the former State, especially in 
the trading division, where some heavy failures oc- 
curred. Michigan, Indiana and Wisconsin all show 
fewer defaults in the first quarter of this year than 
in 1927. In the Southern Central division Arkansas 
alone reports more failures this year than last, 
while a decrease is shown for each of the other seven 
States in that section, particularly in Texas, Okla- 
homa, Mississippi and Alabama. As to the States 
west of the Mississippi, the notable feature is the 
heavy liabilities shown for Missouri, where there was 
a number of large defaults in the first three months 
this year, some of them in all three classes, manu- 
facturing, trading and agents and brokers, the in- 
debtedness shown for the division last mentioned 
being particularly heavy. There were fewer failures, 
however, in Missouri during the first three months 
of this year than last year, and the same is true of 
Minnesota, Iowa, South Dakota, and most of the 
Mountain States. There was an increase, though, 
in the number of defaults this year for Kansas and 
North Dakota. For the three Pacific Coast States, 
Oregon alone shows fewer failures this year than 
last. As to the large failures in the class embrac- 
ing agents and brokers, New York of course takes 
first place with nearly one-eighth of the total in- 
debtedness for that division. These defaults were 
also heavy in Massachusetts, and in Missouri, as pre- 
viously noted, as well as in Oregon. They were like- 
wise heavy in Pennsylvania, Florida, Indiana and 
California, but the amounts involved were smaller. 

Banking defaults in the United States during the 
first quarter of 1928 were somewhat less numerous 
than they were a year ago, and for a smaller amount 
of indebtedness. Reports to R. G. Dun & Co. indi- 
cate 109 banking failures during that period this 
year for $36,802,098, compared with 174 similar de 
faults in the first three months of 1927 with liabili- 
ties of $66,619,286. As in recent preceding years, 
most of the banking failures this year have occurred 
in the group of seven Western States, including Min- 
nesota, Iowa, Kansas, the Dakotas and Nebraska. 
In these seven States this year two-thirds of the 
number of banking defaults are reported, with near- 
ly 50% of the indebtedness. During the same period 
of 1927 the ratios were respectively 40% and 23%. 
There were a few banking failures in the South dur- 
ing the first three months of this year, but the num- 
ber was less than one-third of the number shown a 





year ago, while for the other States only a few such 
defaults are reported. 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 6, 1928. 

With more seasonable temperatures, retail trade, accord- 
ing to some reports, has been a little better. There is no 
marked change, but with temperatures in the Southwest 
early in the week up to 90 to 96 and those in the Central 
West up to 74, it was natural that there should be some 
increase in retail buying. Unfortunately, there have been 
excessive rains in parts of Kansas, Arkansas, and Okla- 
homa, with high winds and a wide flooding of lowlands, 
which can mean nothing less than bad roads in the regions 
immediately affected. Some of the wind storms reached 
eyclonic force. In Oklahoma, cloudbursts amounted to 7 
to 8 inches of rain. Unfortunately, too, this was followed 
to-day by a heavy snow storm in Nebraska, with wires 
down all around. Wholesale and jobbing trade continues 
on only a fair scale. The iron business is, on the whole, 
rather slack and much of the buying in steel is in small 
lots. Still, there is a fair demand from railroads, con- 
struction companies and automobile industries, particularly 
the last named. The production in the steel industry is 
stated at 80 to 90%. At New York, some increase in the 
demand for fabricated structural steel is reported, but at 
low prices, owing to the fact that production has consider- 
ably exceeded the recent demand. There is still a moder- 
ate call for steel rails. 

A dispute has arisen as to the amount of unemployment 
in this country. It is larger than could be wished, but it 
is believed at the same time that the tendency will be 
towards betterment, as the season advances and normal 
weather set in. Coal prices have been reduced as usual 
at this time of the year. In the textile trades some new 
lines of worsted dress goods have met with a fair demand 
but men’s wear woolens and worsteds in general have been 
quiet. The trade in cotton goods here has been on a mod- 
erate scale, and the sales at Fall River are only about 20,- 
000 to 25,000 pieces of print cloths a week. A so-called 
“Gingham Week” will begin on April 14, and it is hoped 
may be the means of stimulating business. In fact, these 
goods have recently sold rather more freely. The tendency 
at Detroit is for trade to increase in automobiles and na- 
turally for employment to increase as well. It is said that 
retail trade in automobiles is better than a year ago. There 
is no great activity in jewelry but the sales are at ieast 
as large as they were at this time last year. Other branches 
of business which make as good a showing as a year ago 
include building materials, rayon, electrical goods, iron and 
steel, machine tools and leather goods. It is a regrettable 
fact, however, that car loadings continue to make a poor 
showing in many directions as compared with those of 
last year. 

Wheat has advanced somewhat despite better weather of 
late in some parts of the belt, for there are said to be indi- 
cations that the abandonment of acreage owing to low 
temperatures and scanty snowfall last Winter will amount 
to nearly 20%. Moreover, there has been a fair demand 
for export, which with unfavorable advices from the soft 
wheat territory and also from the West and Southwest, has 
had the effect of advancing prices even if not markedly. 
Moreover, European and Argentine markets have advanced. 
Europe is evidently more or less nervous over the unfav- 
orable outlook in the soft wheat section of this country. 
Indian corn has declined 3 to 4c. as the weather has been 
very favorable for moving the remainder of the crop, and 
crop preparations are being pushed under the more favor- 
able conditions. Planting has begun and has reached Cen- 
tral Oklahoma and Central Georgia. Liverpool advices ad- 
mit that Europe will have to buy a good deal of corn in for- 
eign markets. The question is which foreign producer will 
get the trade. It looks at the moment as though there will 
be sharp competition for the possession of the European 
market between the United States and Argentina. One 
admitted drawback at the moment is that Argentine prices 
are nearly 20 cents under the American level. Prices for 
rye and oats have shown no great change, although rye at 
times has advanced, with a fair export demand. In fact, 


European inquiries at times have been quite numerous. 
Provisions have declined somewhat, with the cash demand 
rather disappointing. 


The flour trade, not only here in the 











East, but in the Northwest and Southwest, has been very 
moderate, where it has not been actually small. At best it 
has been disappointing, both as regards the home trade 
and the export outlet. Sugar has declined owing to what 
were taken as intimations by President Machado of Cuba 
that the Cuban government was rather dubious about the 
feasibility of continuing restrictive measures. It was said 
later that such an interpretation of his remarks to the 
Cuban Congress were mistaken. The fact remains that 
trading has been rather light on the eve of the holidays, 
although at one time the tone was firm and refined prices 
were actually advanced, in not a few cases, to 6 cents. There 
was Wall Street liquidation of sugar futures on the Havana 
news, while Cuban interests to all appearances were buying 
in the middle of the week. Coffee advanced at one time 
and then reacted on the announcement that the limit of the 
daily Rio receipts would be raised to 16,000 bags as against 
13,000 recently. 

Rubber has had a sensational decline of between 7 and 
8 cents per pound owing to announcement of Prime Minis- 
ter Baldwin that restriction measures will cease, so far 
as the British Government is concerned, on Nov. 1; that 
is to say, exports after that day will be unrestricted. The 
attempt in other words to get around the law of supply and 
demand by artificial measures has signally failed as it is 
always bound to fail in the last resort. 

The stock market has again been the cynosure of the 
whole business world of the United States to go no fur- 
ther, with trading on Thursday of close to 3,800,000 shares. 
It is a striking commentary on the times that this remark- 
able total nowadays really seems rather conservative than 
otherwise. Money was up to 544%, the high point.of the 
year, with bank withdrawals some $35,000,000 on Thurs- 
day morning. It seems remarkable that with brokers’ 
loans up to a new high level that money rates have not 
advanced more than they have. On Thursday railroad 
shares were one of the features. In the main the tone was 
firm in spite of considerable pre-holiday realizing of profits. 
General Motors again forged to the front in the industrial 
list. Railroad bonds were higher on merger reports and a 
good demand. London of late has been rather weak, es- 
pecially on the rubber shares, after a drop of 6c. per pound 
in London in crude rubber itself. 

Baltimore wired that manufacturers of cotton duck re- 
port operations have reduced to a part-time basis. The 
margin of selling prices over the cost of raw material has 
been reduced, and stocks of finished goods have accumu- 
lated rapidly, making curtailment necessary. Unemploy- 
ment in Illinois and adjoining States, which was _ begin- 
ning to show decided improvement, was further complicated 
last week when mine owners in Illinois and Indiana de- 
cided to close down in preference to operating at a loss. 
Predictions are that practically all the shaft mines in the 
two States will be closed Monday. Approximately 80,000 
miners (57,000 in Illinois and 22,000 in Indiana) will be 
thrown into idleness to join approximately 40,000 others 
who have been idle for more than a year. Meanwhile, 
with thousands clamoring for work, various labor unions 
are forcing the 5 days a week at wages for the full week. 
This means, at best, that employers will not get more than 
four days of indifferent work and makes the erection of 
small homes practically prohibitive. 

Montgomery, Ward & Co.’s sales for March amounted to 
$17,800,945, a decrease of 0.5% from March 1927. Sales 
for the first three months of this year amounted to $45,- 
576,495, an increase of 0.7% over the corresponding period 
last year. Sears, Roebuck & Co.’s sales for March amounted 
to $23.985.681, an increase of 3.1% over March 1927. Sales 
for the first three months of this year amounted to $72,- 
087,865, an increase of 8.7% over the corresponding period 
last vear. 

The weather here was clear and cool on April 2. Tem- 
peratures were 88 to 50 degrees. 3oston was 28 to 44, 


Chicago 40 to 70, Cincinnati 40 to 78, Cleveland 30 to 58, 
Detroit 30 to 54, Kansas City 64 to 80, Milwaukee 36 to 54, 


St. Paul 46 to 74, Montreal 28 to 42, Omaha 56 to 86, Phila- 
delphia 38 to 56, Portland, Me., 26 to 44. Kansas reported 
on the 4th inst. high winds after temperatures of 90 de- 
crees on the 3rd. In Texas and Oklahoma, it has been 90 to 
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96. It was higher in Texas recently. Kansas City reported 
cloudbursts, and cyclonic windstorms whipped through the 
Southwest during Wednesday night, leaving hundreds of 
persons homeless and causing thousands of dollars dam- 
Tornadoes were reported at a half-dozen places in 
Kansas, Oklahoma, Texas and Arkansas. A deluge of rain 
followed the windstorms and flooded low land areas for 
miles. A thousand persons were left homeless at Shaw- 
nee, Oklahoma, where a deluge of rain 71% inches washed 
scores of houses and business buildings from their founda- 
tions. The wind subsided quickly after the storm had 
spent its force. On Thursday, the temperature here was 
as high or in other words, 1 degree 
Summer heat, and the open cars were running on Broad- 
way. On Friday snowstorm, which felled tele- 
phone and telegraph wires and blocked street traffic, iso- 
lated Omaha from the outside world. 


ace, 


as 77 degrees, above 


heavy 


a 





Monthly Indexes of Department of Commerce— Decrease 
in February in Output of Raw Materials. 
Under date of March 30 the U. S. Department of Com- 
merce presents as follows its indexes of production, stocks 
and unfilled orders for February: 


Production. 

The output of raw materials was smaller in February than in either the 
preceding month or February of last year. As compared January, 
all groups of raw materials were produced in smaller quantities except forest 
products, which showed an increase Contrasted with a year ago, the mar 
ketings of animal products and the output of forest products showed in- 
creases, while crop marketings and the output of minerals showed declines. 
Manufacturing production, after adjustments for working time differences, 
showed an increase over January, but was slightly lower than in February 
a year earlier. Contrasted with the preceding month, the unadjusted index 
showed larger production of foodstuffs, textiles, iron and steel products, 
lumber, leather and automobiles, while smaller output was registered in 
paper and printing, chemicals and oils, stone and clay products and tobacco. 
As compared with a year ago, al! groups were produced in larger volume 
except textiles, nonferrous metals, paper and chemicals, which declined, 
and automobiles, which showed no change. 


with 


Stocks. 

Stocks of commodities after adjustment for conditions were 
larger than in January, showing a gain also over a year ago Contrasted 
with last year, all groups were held in larger quantities except raw food- 
stuffs, which declined. 


Commodity 


seasonal 


Unfilled 
Unfilled orders for manufactured commodities showed no change from the 
previous month, but were lower than a year ago. Compared with January, 
forward business on the books of iron and steel manufacturers were larger, 
while unfilled orders for lumber declined and textiles showed no change. 
Compared with a year ago, unfilled orders for iron and steel] alone recorded 
an advance. 
The index numbers of the Department of Commerce are given below: 


Orders. 











| ' | 
| January | February |February 

|} 1928. } 1928. | 1927 

Production. | | | 

(Inder numbers: 1919==100) | | | 
WA MAGNE TOM. gon once nacsecesecaccsas. | 113 96 | 108 
pe aa ee ee eae eee j 151 125 37 
a Shs cae Se (gy Ds ech ce ne A 117 | J12 99 
ee awe 104 | 93 103 
EE EES MGS SS RSS 9 SRR ee | 101 111 103 
Manufacturing, grand total (adjusted)......--.--- | 118 | 128 129 
Total (unadjusted)... .-. is ie atsoa iabehiew aeclisig ans aes wien | 118 | 123 119 
OS SRO Se eae ee ene 117 22 4 
Sa a a ae a cy clear as dale aha ae ale | 111 112 | 113 
TI ca ea ps oi aif Dc ms ts sd ek wn in oa SA 130 132 126 
I IS i ed 0 a Ak ices ics ok cic a aaa ta cml 144 | 144 150 
0 2 eee eee 122 | 135 127 
AS a ee eee | 83 | att) 86 
Bee Re nn wee cudecccdwen | 104 98 i 106 
SEIU IN NID cme wn madunndaa sete eoanwec | 187 169 | 176 
Stone and Clay oroductes.... <<. cecccncecoccces 104 G9 | 90 
| Si 5 eae A ea I NS RR 120 | 116 | 107 
ne a tg ic etn | 141 197 | 197 
EE EE a ee ee 103 | 124 126 

Commodity Stocks. | | 

(Inder numbers: 1923-1925=——-100) | | | 
ne EE Ci Cocca ocoaacabeauedends cena 142 | 151 147 
oa a ne kneonaaecneecaceeus | 55 | 189 193 
Raw materials for manufacture-_-__....------- | 169 | 149 153 
Manufactured foodstuffs. .............--.-.- | 90 96 | 85 
Other manufactured commodities._....-.---- 137} 138 | 128 
Adjusted for seasonal element: Total_.....------ 138 145 143 
gt EIR a Sea ES ear 34 | 168 178 
Raw materials for manufacture. _......-.---- 170 | 158 156 
Manufactured foodstuffs. ................-- 91 | 95 | 84 
Other manufactured commodities__......---- 141 | 137 | 127 

Unfilled Orders. | | 
SOGRh CIORS-1OBRIOM . . nk wiccccdnccccccccesns 81 j 81 | 82 
0 Ee ear ae ee 77 } rea } 91 
II a ee 89 | 90 76 
I EP ee 64 64 91 
J eae See ee eee ees \ 79 | 74 80 





s Included in miscellaneous group. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting its indexes of business activity, the Federal 
Reserve Bank of New York, in its April 1 “Monthly Re- 
view,” Says: 

No consistent evidence as to the tendency of general business for Feb- 
ruary is given by this bank’s indexes of business activity. The domestic 
movement of merchandise and heavy freight, and the foreign trade of this 


country showed increases, after allowance for the usual seasonal varia- 
tions, and retail trade was more active than in January. Life insurance 
sales also increased substantially, and there was a considerable rise in 





our index new incorporations. The indexes of bank debits, both in 
New York City and elsewhere throughout the country, declined, however, 


ot 


and business failures were more numerous than in January, after seasonal 
adjustment. 
This bank’s indexes, in which allowance is made for seasonal variations, 





year-to-vear growth, and price changes, are shown below for February, 
together with comparative figures for the two months preceding and a 


year ago. 


(Computed trend of past years equals 100% 




















1927 1928 
Feb Dec Jan Feb 
Primary Distribution— 
Car loading merchandise and misc..... “ 110 95 102 104 
re CO es. abbwencainaune 107 86 | 93 96 
a BP a ee eae Se G4 78 | R5 GOp 
Oa TASES a Tae 101 104 | 102 1087 
PS SA SUC swan cansebbinadnwnn 94 | 88 | BS 6; |ClC10 
WOOMNRSS CEGG sc ccc cecsccsawesseancacss 99 96 100 | 102 
Distribution to Consumer | i 
Department store sales, 2nd Dist......--.-- 104 | 108 99 104 
CUSIS GTOCGTy GONG. 220s ccccevassstasaenss 98 | 104 101 | 103 
a ee | 106 | 107 98 , 102 
DEES GHG BRINN, oc cece cccccscccccseceseunane 99 |; 119 26 | 9S 
TAS PACS HAIG TOP... cc cocsenensecesss, ERO | 109 | 98 | 113 
DOE -ééachcbsccnuctvisswindaaeicant 205 97 | 87 9S 
i | 
General Business Actirtty— } ! 
Bank debits, outside of New York City .- .-.- | 107 106 107 102 
Dees Gaui, WOW FOS Cl. sc entcesassnae | 124 | 38 142 135 
Velocity of bank deposits, outside of N. Y. City} 108 |} 104 109 104 
Velocity of bank deposits, New York City .---- 134 136 | 140 | 158 
Shares sold on New York Stock Exchange- ----- | 189 228 | 234 | 196 
PE DONS ccndcdsdaksonnnenesbenwawaan 98 95 | 88 95 
(eee 103 102 101 . 
Employment in the United States._......--- i; 100 95 95 96 
ee ea ea eee | 107 | 108 108 { 114 
Po a a ee |} 136 | 38 1440 | 151 
New corporations formed in N. Y. State_.--- 116 116 117 | 127 
TE CR ORRIN se na oe da bdesandamannes | 102 95 93 101 
oO, rr | 170 174 173 | 173 
Composite index of wages - |; Sey 223 221 221 








p—Preliminary. 
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Business Profits in 1927 8% Lower than in 1926 Accord- 
ing to Survey by New York Federal Reserve Bank. 
According to the April 1 issue of the “Monthly Review” of 

the Federal Reserve Bank of New York, “earnings reports 

of 581 industrial and mercantile concerns now available in- 
dicate that net profits of these companies in 1927 averaged 








about S% smaller than in 1926, but were larger than in 
aly other recent year.” The Bank goes on to say: 

The reduction in industrial profits from the 1926 level was due pri- 
marily to dcelines in a few large industries, es} lly oil and steel. If 
} two groups be excluded fr the tabuls , the net profits of all 
other manufacturing and commercial companies would show some _in- 
crease in 1927 over the previous year. 

Profits in the oil industry were reduced by nearly one-half in 1927, re 
flecting lower pri and steel company profits declined by about 25%. 
There were also smaller reductions in railroad equipment, motor acces- 
sories, metal and mining, and building supply companies; and the coal 

a very poor year, owing to the strike The utomobi 





1927, but 


10le showed slightly larger profits in when the 
ings of the General Motors Corporation are subtracted 
the remaining companies show a reduction of 24% froen 


is exclusive of the Ford Company, which 
statements of earnings. In other lines of 


business, how 









































equally substantial increases; clothing and textile com- 
net profits almost twice as large as in 1926; leathe 
ind shoe concerns had an exceptionally good year; rubber companies 

I d profi 06 rger than in 1926; and earnings of chemical and 

rug compa . es nd miscellaneous companies were all above the 
t Tor 1926 
J ings of ph companies continued to show a steady increas 
nd r public utili reported even larger increases. Class I railroads, 
on the oth hand, reported net operating income about 12% smaller i: 
1927 th in 1926 and slight!y smaller than in 1925, reflecting largely 
the reduction in traffic. 

Net earnings of a number of important groups of companies for the 
past three years are shown in the diagram below in percentages of the 
1926 earnings. 
me (Net profits in thovaands of dollars) 

= i | 
|; Num- | H 

Corporation Groups. ber. 1924. 1925. 1926. 1927. 
Steel companies. ______-_ 26 137,918 170,759 217,313 163,010 
R. R. equipment_-_____-_ 12 | 27,848 | 18,013 40 567 31,518 
1 ies a ae - 31 153,600 | 267,164 | 287,621 150,342 
Motors.....-.-.- ; oot we | 135,599 260,182 | 299,481 314,977 
Motor access. (excl. tires) 18 | 31,872 41,102 | 36,647 29,&54 
Rubber. - _ -- one. i: a 43,755 | 83,098 37,639 56,597 
Food and food products__| 39 | 155,876 160,991 | 175,112 167,530 
I oe ee | 16 | 90,128 | 100,149 | 108,562 112,666 
Leather and shoes- - -_-_ ~~~ 9 | 19,878 | 22,593 | 19,103 
i ESS ee See 9 | 11,431 | 11,439 11,395 
Po | ae 6 | 6 691 7,875 11,069 
Clothing an textiles_ 24 | 5,744 21,181 | 12,574 
ee a 19 83,387 | 105,186 | 109,542 
Metals and mining--_--__- 19 47 650 67,019 83,314 
2. | Sa ae eee 11 723 2,692 5.729 
Machine & mach. mfg_-_- 18 | 25,855 36,489 | 45,129 
Chemicals and drugs..---| 14 | 50.171 56,542 | 69,039 
Building supplies___.__..| 19 | 58,824 | 64,262 | 64,461 
Miscellaneous industries--| 58 | 137,088 | 175,548 | 187,903 

Total 19 groups. _.___-_ | 381 1,224,038 | 1,672,284 | 1,822,200 | 1,670,890 

OWE FREE [eee Mwai once ie 
Pe ge | 78 | 150,708 | 186,426 | 212,225 226,383 
Other public utilities.._..; 51 | 181,015 | 215,058 | 250,754 286 436 
Total public utilities_._} 129 ; 401,484 | 462,979 512,819 
Total 21 groups_____-_- | 510 1,555,761 2,073,768 2,285,179 2,192,709 
SRE Piscine Reien ands Bakers lacie 
6)" 5 aa | 183 | 987.133 | 1,136,973 j 1,233,003 | 1.085,342 
' | i 
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Further Increase in Detroit Employment. 


“Wall Street Journal” advices from Detroit, April 5, 
said: 


Local plants of Ford Motor Co. added 680 employees during past week, 
bringing total to 97,565. This is an increase of 45,565 from the low point 
last Summer, when model T production was discontinued and is within 
12,435 of peak employment in 1926. 

Employment at the Fordson plant is now 64,379 against 63,491 a 
week ago, Highland Park plant 28,221 against 28,386 and Lincoln plant 
4,965 against 4,978. 








Wholesale Trade During February in U. S. as Reported 
by Federal Reserve Board—Total Sales Largest 
for Any Month Since August. 


The volume of trade of wholesale firms in the nine lines 
covered by the Federal Reserve Board’s index of wholesale 
distribution inereased further in February and was larger 
than in the corresponding month of the previous year, the 
Board states in its survey issued Mar. 28. Continuing it 
says: 

When allowance is made for the usual seasonal variations, total sales were 
larger than for any month since last August. Compared with February 
a year ago sales of all lines except women's clothing and furniture were 
larger. 

A summary of the changes in sales by lines in February as compared with 
January 1928 and February 1927, as indicated by reports received by the 
Federal reserve system, is given in the,table: 


CHANGES IN VALUE OF WHOLESALE § 


Percer 


tage of Increase (+) or 
Decreas ) in Sales in- 

Line. February 1928 February 1928 

Compare ith Compared with 

Janu 1928. February 1927. 
CGroceries___.._- Bie a * 4-05 5.0 
a ee ae “ 2.3 -1.0 
DSY BOOGR. 2 ninclancnonns 5 cide da irekte ba amen 5.3 1.4 
Men's clothing. ___-- 5 eae Pee +-67.3 +3.8 
We © CROREE oo kg cece dt wccceauntowe +- 34.6 7.4 
PO PE occ ncnenwannt —_ 2» 1.4 
a cad kee eee —0.6 +0 .2 
| ee ee Caner ep er | —4.9 -6.0 
PES 26 toca ce endntan caw aan +11.2 6.9 

ens Se siamueain sannibemetiiens 

Total nine lines A +-6.4 its 





Sales of farm implements and agricultural machnery by 79 firms report- 
ing to the Federal Reserve Bank of Chicago averaged about 40% larger in 
February than in January and about 20% larger than in February of last 
year. Orders for machine tools placed with firms reporting to the National 
Machine Tool Builders’ Association averaged 40% larger than in February 
of last year and shipments of tools by these companies were also consider- 
ably larger than last year. 


Stocks of Wholesale Firms. 


Stocks of merchandise carried by reporting wholesale firms increased in 
February and at the end of the month they were slightly larger than a year 
ago for firms carrying dry goods, shoes. drugs and furniture. Stocks of 
wholesale groceries and hardware averaged somewhat smaller than a 
year ago. 

Index numbers of the dollar value of sales in the nine lines of wholesale 
distribution included in the Federal Reserve Board’s new index of wholesale 
distribution are given below, both with and without adjustment for sea- 
sonal variations. Percentages showing changes in sales and stocks by 
jines and by Federal reserve districts are likewise shown below. 


WHOLESALE DISTRIBUTION BY LINES.a 
(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925—100.) 








j b | 
| Total | Gro- | Dry Men's Wo- | Boots Hard- Fur- 
Month | Nine | certes. Meats. Goods. Cloth- men’s and ware. Drugs. ntture. 
| Lines. tng. Cloth'g Shoes. 

Wth adj ustmengs for seasonal | vartatt on— 

1927— | | 
Jabpuary...| 94 93 113 83 84 77 112 92 104 100 
February...) 95 93 112 | 87 97 75 108 93 103 96 
March...-.| 95 | 96 108 | 90 101 67 97 98 | 106 96 
ADT. 22.01 93 |; 95 111 | 86 87 68 94 94 106 95 
SE ee 95 97 109 | 87 87 69 110 91 104 93 
, | 93 98 104 88 90 65 90 92 106 100 
. | 95 91 102 88 90 7$ 134 92 105 104 
August__--| 100 97 109 102 101 72 111 97 112 106 
September. 96 94 109 91 92 66 104 99 114 104 
October...) 91 90 109 86 81 54 91 94 111 96 
November. 95 94 105 89 86 67 105 100 112 99 
December -; 93 93 109 87 93 61 101 97 106 90 

1928— | 
January..-| 95 92 106 89 101 70 114 3 108 91 
February_.| 97 98 114 88 101 70 109 93 109 89 

Wtthout a djustment for seasonal vartatton— 

1927— | 
January_.-| 87 86 | 113 78 65 7) 92 82 | 102 88 
February.-} 91 81 107 8&8 123 95 85 82 95 96 
March...-! 103 94 104 95 13% 108 lil 102 117 109 
., 90 90 104 76 85 64 100 96 108 96 
CS 87 95 109 76 52 39 11} 93 98 88 
pS 87 101 106 78 46 27 8&5 96 99 88 
| er 88 92 104 81 78 43 107 90 100 85 
August.-_--| 111 97 111 125 165 98 22 98 110 109 
September. 112 102 117 113 140 95 127 106 122 118 
October... 106 102 122 99 101 87 114 105 128 114 
November. 93 100 101 88 61 45 110 98 113 104 
December. 82 91 103 70 45 39 82 90 99 85 

1928— 

January. .- 87 85 106 R5 76 65 94 R3 106 RO 
February 92 SD 108 SY 128 % 5s 7 SZ 101 S9 





a Index of wholesale distribution is described in the Federal Reserve Bulletin 
for December 1927. Index numbers by lines from January 1919 to date are pub- 
;shed in that bulletin and may be had upon request to the Federal Reserve Board 


b 1927. 


Indexes of sales of men's clothi »vised for 





| 
| 


CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 
Increase (+) or decrease (—) per cent. 





Sales—February 1928 


| 


a Stocks—February 1928 























Line and Federal Compared with Compared with 
Reserve District. 
January 1928. February 1927.| January 1928. February 1927. 
Grocertes— 
United States-.--- +0.5 +5.0 +2.3 —6.4 
Boston District - -- —1.7 +1.9 —11.2 —13.8 
New York District —3.0 +3.6 —0.7 —8.1 
Philadelphia Dist - +0.1 +8.2 —3.4 +0.6 
Cleveland District +3.7 +7.7 +1.8 | —0.7 
Richmond District) +2.7 +5.0 —.54 —5.3 
Atlanta District... +0.4 —0.9 +14.4 +7.2 
Chicago District - -| +1.3 +6.9 +0.6 —14.0 
St. Louis District _| +4.3 +1.6 +4.3 —8.3 
Minneapolis Dist- —2.0 +7.0 —1.0 —8.0 
Kansas City Dist- +2.1 +8.3 +25.4 +7.1 
Dallas District --_| —1.9 +6.2 4.5 +5.4 
San Francisco Dist! —1.4 +7.5 —3.9 —16.0 
Dry Goods— | 
United States. --- +5.3 +i.4 —0.9 +136 
New York District} +5.5 —4.1 «oe suas 
Philadelphia Dist- ¥ +17.6 —3.8 +1.9 —0.6 
Cleveland District) + 23.4 +3.7 —2.2 +9.4 
Richmoné District - 2.8 —17.0 | +0.4 +25.0 
Atlanta District--| +10.1 —8s.1 | +8.2 + 27.6 
Chicago District- -| + 22.5 +69 | —13 +7.8 
St. Louis District -| +1.0 +0.9 | —20.6 —13.2 
Kansas City Dist_-| +48 +4.3 +5.9 +45.5 
Dallas District. __| —4.2 A - 1 —0.7 +20.8 
San Francisco Dist} —3.5 +5.0 —5.6 +2.4 
Shoes— | | | 
United States__-_| —77 | +14 | +43 | +0.5 
Boston District- —- 7.3 | +3.9 | +5.8 | +0.4 
New York District + 5.3 | —15.5 | +6.4 —2.8 
Philadelphia Dist +1.1 | —21.3 | iu 
Cleveland District 81.5 | -2.2 } + 6.6 | —1.5 
Richmond District 28.3 —6.0 2.4 | —32.5 
Atlanta District—- 23.1 | —10.7 — oan e 
Chicago District -- 27.0 0.1 +10.4 24.4 
| St. Louis District 21.9 —7 .3 +43.7 50.4 
Minneapolis Dist 53.0 + 30.0 9.0 20.0 
San Francisco Dist 26.9 j 29.5 9.7 8 
Hardware— 
United States ; —0.6 +0.2 3.0 ie 
New York District +9.4 +0.3 6.9 -2.9 
| Philadelphia Dist —1.9 —4.2 1.0 -3.3 
|} Cleveland District 5.3 7.1 
Richmond District —16.9 —11.4 +46 +50 
Atlanta District 15.1 —6§.3 +0.5 —4.6 
Chicago District 8.8 +2.0 +8.3 —0.8 
St. Louis District 3.5 + 6.1 -9.7 —16.9 
Minneapolis Dist 2.0 0 + 3.0 + 0.0 
| Kansas City Dist 9.3 1.1 + 5.0 2.7 
Dallas District 0.9 26.9 4.9 HY § 
San Francisco Dist >.8 3.3 4.1 —7.3 
Drugs— 
United States- --- —4.9 +6.0 2.0 —).7 
New York District —9.6 + 10.4 0.3 2.0 
Philadelphis Dist — 5.4 | +1.4 1.0 11.4 
Cleveland District —~0.05 | 3.4 : 
Richmond District — 6 } +0.3 i ae 
Atlanta District - —6.0 | 4.5 . 
Chicago District-- —3.4 | 43 2.3 0.5 
St. Louis District_ 6.2 | + 0.3 —3.6 +3.3 
Kansas City Dist- 5.1 + 23.1 + 6.2 + 5.9 
Dallas District —5.1 | +15.7 +1.7 5.4 
San Francisco Dist —].1 | + 3.4 2.5 —2.6 
Furntture— | 
United States- - -- +11.2 | —§.9 0.5 +3.1 
Richmond District +1.1 | —4.0 pa 
Atlanta District -- +18.3 | + 25.0 3.3 —5.9 
St. Louis District - —16.2 | -8.7 +3.3 +1.4 
Kansas City Dist + 30.2 | -14.4 +1.3 —$.1 
San Francisco Dist +2.6 —4.0 | —3.4 | +10.3 
Agricultural Imp lements— | | 
United States b_- +39.8 | +19.5 are er 
Minneapolis Dist- +119.0 + 14.0 + 10.0 +2.0 
Dallas District --- +6.6 + 76.8 —4.2 —20.7 
Paper and Statto|nery— | 
New York District, —2.3 +9.9 | ae | sme 
Philadelphia Dist_| —2.3 +2.2 —0.5 | —44 
Atlanta District - -| +8.1 +3.5 bea =. 
San Francisco Dist —11.1 —7.5 —3.7 | +3.6 
Automobile Supp lies— | 
San Francisco Dist +3.4 +3.8 | +1.4 | —2.9 
Cotton Jobbers—— 
New York District)  +41.3 +76 | +21 | +150 
SUk Goods— | | 
New York District +0.2 +0.9 aes | are 
Cotton Commissi on Houses— | 
New York District +9.4 +3.9 | eo | ---- 
Machine Tools— 
United States c-_--| —7.8 +40.4 | ease | ---- 
Diamonds— | | 
New York District —22.4 —11.7 wc ate | er 
Jewelry— | 
New York District +16.8 +1.0 +1.1 | d—1.8 
Philadelphia Dist - + 21.6 —14.1 +65.7 —0).4 
Electrical Supplt | ‘ 
Philadelphia Dist -| + 53.2 +29.1 —9.1 | —13.4 
Atlanta District-- —2.4 —14.8 —2.9 | —26.5 
Chicago District - -| —3.4 + 1.2 Lt | — heh 
San Francisco Dist +0.3 0.5 - -- 











a Changes in total stocks for the Unitea States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal Reserve System 
since January 1923. - 

b Sales of agricultural implements for the United States are compiled by the 
Chicago Federal Reserve Bank from reports of leading manufacturers and include 
all of their domestic business. 

c Based upon indexes of orders placed with manufacturers furnished by the 
National Machine Tool Builders’ Association. 

d Includes diamonds. 





Production of Electric Power in the United States in 
February Increased About 11% Over Same Month 
iLast Year—Revised January Figures Show Increase 
Over December. 

The total production of electric power by public utility 
plants in the United States for the month of February 
amounted to 6,858,423 ,000 kilowatt hours, as compared with 
7.261.497.000 kilowatt hours in January last and approxi- 
mately 6,160,000,000 kilowatt hours in February 1927, ac- 
cording to the Division of Power Resources, Geological Sur- 


vey. Of the output for February of this year, 2,566,688 ,000 


kilowatt hours were produced by water power and 4,291,- 
ne 


735,000 kilowatt hours by fuels. 


The Survey further shows: 
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PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 





PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 
Change tn Output 
December January February Jrom Prev. Year. 
Dtvts on— 1927. 1928. 928. Jan. Feb.a 
Total United States7,213,786,000 7,261,497,000 6,858,423,000 +8% +11% 
New England--.... 511,348,000 511,256,000 481,128,000 +4% +8% 
Middle Atlantic._.2,637,838,000 2,012,238,000 1,887,601,000 +8% +12% 
East North Central_1,727,185,000 1,7236,000,000 1,659,046,000 +6% +1227 
West North Central 438,942,000 439,282,000 411,400,000 +9% +14% 
South Atlantic. .__. 772,602,000 804,408,000 751,704,000 +16% +5Y 


East South Central. 256,881,000 297 576,000 281,812,000 


West South Central 303,005,000 308 631,000 284,388,000 +20% +19% 
Mountain.......-.-. 301,049,000 291,379,000 287 ,677 ,000 —3% 4+9¢ 
ae 864,936,000 860,727,000 813,667,000 +8% +14% 





Be 

a Percentages affected by the fact that Feb. 1928 had one more day than Feb. 
1927. Total output for February nearly 6% less than for January, but average 
daily output for February 1% more than for January. ‘These are illustrations of 
misleading statistical data which would be obviated by the adoption of the proposed 
13-month calendar. 

The average daily production of electricity in February was 236,500,000 
kilowatt hours—1% more than the revised figures of average output for 
January of 234,200,000 kilowatt hours. The output by the use of water 
power was 88,500,000 kilowatt hours a day, or about 37-% of the total out- 
put. 

The average daily total output of electricity shows a steady increase 
from July to February, apparently indicating favorable general business 
conditions throughout the country. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1927 AND 1928. 


























Increase | Produced by Water 
1928 Power 
1927. 1928. Over 1927. 

1927. 1928. 

Ol ee 6,730,000,000'7 ,261 ,000,000 8% 35% 38% 
., 6,160,000,000/6,558,000,000) x11% 36% 37% 
CO ae O29 27 Pe ntddotimades wares 38% aes 
J ae C416 B00, Qe ascccnencces _— 40% dame 
Di wbbessasusnceesaaa 6, B62 s000 C0 ecoscccncccs ans 41% anes 
ee eS — 39% sane 
i chacunmesea 6,455,000,000|._....-.---- nied 38% abate 
SE wiacotwondas ee ose 36% esee 
OT O01 UO ec tencwesecus “<a 33% chao 
a, ee O Par UU danccccawene — 34% aibinis 
ee SO aS naw 36% ane 
PE ccscnnncans y RN eee wee 38% wmnin 
RE 79,843,000,000|........---. me 37% penta 








x Part of increase is due to Feb. 1928 being one day longer than Feb. 1927. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt hours or more per month, engaged in 
generating electricity for public use, including central stations and electric 
railway plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit 
reports is estimated; therefore the figures of output and fuel consumption 
are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports. 

The following table containing data published by the Department of 
Trade and Commerce of Canada shows the amount of electricity exported 
to the United States from Canada and imported to Canada from the United 
States in 1926 and 1927: 




















Exports. Imports. 
(In Kilowatt Hours.) 
1926. 1927. 1926. 1927. 

, ee 115,793,000 130,894,000 297,000 281,000 
IN ks Gs ose cnc eee 101,155,000 121,829,000 282,000 266,000 
ee ee 110,911,000 133,702,000 310,000 446,000 
ee eee 115,696,000 129,709,000 260,000 408,000 
eee 119,398,000 124,749,000 268,000 424,000 
(he ee ae 127,351,000 139,439,000 249,000 408,000 
(ee ea 132,225,000 138,085,000 258,000 426,000 
IES itis si ck ok She me ec 142,857,000 157,197,000 256,000 424 000 
0 ES a 146,678,000 154,047,000 252,000 436,000 
Se es 144,160,000 142,991,000 265 ,000 461,000 
| aa 119,381,000 129,415,000 245,000 417,000 
DE occ Aacne Sena 127,568,000 130,552,000 288,000 471,000 

sey totel........... 1,503,173,000 1,632 ,609,000 3,230,000 4,868,000 

















Baltimore Unemployed Put at 15,473—First City to 
Take Census of Unemployed. 


From the “Wall Street Journal’ of March 29 we take the 
following Baltimore advices: 

Baltimore, the first city in the United States to take a census of unem- 
ployed, reports that cnly 15,473 male and female, are actually out of 
employment. Baltimore’s population is 820,000, and number of people 
gainfully employed is stated to be approximately 350,000, about 100,000 
of whom are engaged in manufacturing industries, 

Census, as taken by city police department under direction of State 
Labor Bureau, and with advisory co-operation of United States Depart- 
ment of Labor, discloses that unemployed represent only about 4% of num- 
ber usually engaged in gainful occupation. 

Classified by groups, the unemployed are listed as follows: 


Manufactising industries... 22.2 4,165 
pt UN oe gale cee ie a Teepe eee ae le nae 2 521 
MBOTORICRID (ORRIN 2S oe 1,259 
Utiiities and <ransportation ..2...6-254.2..5.. 949 
RRR NAIR CR a ad oes 6,579 


TD) Jet ere Sk See lo RL hee eB | 15,473 


In making canvass consideration was given only to those who usually 
work for wages or on their own account, and who now are actually with- 
out gainful employment of any kind whatsoever. Each home was visted 
An unemployed person was considered to be (a2) one who usually works 
for wages or makes money from operating a business of his own, but 
who now is entirely out of any kind of work whatsoever and who now 
wants work; (b) one who has not worked for wages at any recent period, 
but who is seeking regular work; for example, a boy has just qualified 
in school as a stenographer and wants work, or a woman recently widowed 
may want work. Persons securing emergency jobs for brief periods only 
were classed as unemployed. Idle persons of independent means were 
not classed as unemployed. Tramps, beggars, gamblers and the like were 
placed in the same category. ii 





Railroad Revenue Freight Loading Still Low for the 
Season. 


Revenue freight loading for the week ended on March 24 
totaled 950,428 cars, the Car Service Division of the American 
Railway Association announced on April 3. Compared with 
the preceding week, this was an increase of 8,342 cars, with 
increases being reported in the loading of all commodities 
except Live Stock, Coal and Coke, which showed slight 
decreases. The total for the week of March 24 was a decrease 
of 53,108 cars below the same week in 1927 and a decrease of 
17,517 cars compared with the corresponding week two years 
ago. Particulars are given as follows: 

Miscellaneous freight loading for the week totaled 369.888 cars, a decrease 
of 6,389 cars under the corresponding week last year but 8,310 cars above 
the same week in 1926. 

Coal loading totaled 157,077 cars, a decrease of 49,309 cars below the 
same week in 1927 and 14,349 cars below the same period two years ago. 

Grain and grain products loading amounted to 46,599 cars, an increase 
of 9,642 cars ovr the same week last year and 8,319 cars above the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 32,013 cars, an increase of 8,793 above the same week in 
1927. 

Live stock loading amounted to 28,055 cars, an increase of 958 cars above 
the same week last year and 751 cars over the same week in 1926. In the 
western districts alone, live stock loading totaled 21,708 cars, an increase 
of 1,559 compared with the same week in 1927. 

Loading of merchandise, less than carload lot freight totaled 260,641 
cars, a decrease of 1,870 cars below the same week in 1927 and 6,325 cars 
under the corresponding week two years ago. 

Forest products loading amounted to 69,290 cars, 1,603 cars below the 
same week last year nad 8,839 cars under the same week in 1926. 

Ore loading totaled 8,548 cars. 2,809 cars under the same week last year 
and 2,431 cars below the same week two years ago. 

Coke loading amounted to 10,330 cars, 1,728 cars below the same week in 
1927 and 2,953 below the corresponding week in 1926. 

All districts except the Northwestern and Southwestern reported decreases 
in the total loading of all commodities as compared with the same week last 
year, while all except the Eastern and Allegheny reported increases compared 
with two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928. 1927. 1926, 

PO Pe 1h SOD a. cc nds cennssccumecese 3,447,723 3,756,660 3,686,696 
eee WOE te POTEET 6a cases cccccascece 3,589,694 3,801,918 3,677 ,332 
Week ended March 3rd... ...............-- 959,537 989,863 965 ,009 
WOO G6G00 BIOTER TOG. 66 o canccccncccncce 951,553 1,000,754 967,425 
Wook ended Maren 1760. os csi ncccucascace 942,086 1,001,932 977,018 
WOOK GRGSE BENIGN DUD. 4 cwcicecsicacdsdscses 950,428 1,003,536 967 ,945 

a a aes 10,841,021 11,554,663 11,241,425 








Decline in Industrial Consumption of Electric Power 
in Philadelphia Federal Reserve District. 

Industrial consumption of electric power in the Phila- 
delphia Federal Reserve District was 3.2% smaller in Feb- 
ruary than in January and was six-tenths of 1% below that 
of February, 1927. Total sales of electricity also declined in 
the month, but exceeded that of a year earlier by 4.5%. 
The output of electricity by 12 central stations of this dis- 
trict, while declining 5.6% during the month, was almost 6% 
greater than in February, 1927. Details are given in the 
following table, issued by the Federal Reserve Bank of Phil- 
adelphia: 

















Electric Power—Phtladelphta Federal Change from|Change from 
Reserve Dtstrict—12 Systems. February. Jan. 1928. | Feb. 1927. 
Rated generator capacity..-..--..---- 1,412,000 kw. —1.5% +3.2% 
i ane 419,656,000 kwh.|} —5.6% +5.9% 
a eee 27,996,000 “* —6.7% +13.8% 
ES ee ee 309,825,000 ‘“ —5.7% —0.2% 
i, Ree ee ee 81.835,000 “ —4.7% +33.1% 
Bains OF GCOEEY . nnn cen ncccon 344,197,000 °* —5.3% +4.5% 
SELECT 86,407,000 “ —9.4% +10.4% 
ES apn ee 9,837,000 “ —12.2% +10.1% 
Residential and commercial -.---- 76,570,000 ‘“ —9.0% +10.4% 
NN oe tan inna neem ana ag oe 220,476,000 ‘ —2.8% +2.9% 
go ee ascii demon 5,708,000 ‘* |+147.7% +182.4% 
Street cars and railroads_.-...---- £0,424,000 “ —8.2% +7.6% 
pO eee ee ae ee 164,344,000 ‘“ —3.2% —0.6% 
PS a ae 37,314,000 ‘* —9.5% +1.2% 











Dun’s Report of Failures for March and the First 


Quarter. 

In the insolvency statistics compiled by R. G. Dun & 
Co. for both March and the first quarter, there is a con- 
trast between the larger number of commercial failures and 
the smaller liabilities, in comparison with the returns for 
last year. With a total of 2,256, the March defaults in the 
United States are 4.3% in excess of the 2,143 insolvencies 
for that period of 1927, while last month’s indebtedness of 
$54.814.145 is 5.3% below the $57,890,905 of the earlier 
year. In no other month since that time, however, have 
the present liabilities been equalled, while the number of 
failures last month is the highest for March since 1922, 
when 2,463 defaults were reported. The maximum indebt- 
edness for March was established in 1924, at about $97.- 
600,000; in 1922 the amount approximate $71,600,000, and 
in 1921 it was $67,400,000. 

The 7,055 insolvencies of the first quarter of the current 
year are 6.2% above the 6,648 failures of the same three 
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months of 1927, whereas this year’s liabilities of $147,519,- 
198 are 5.5% less than the $156,121,853 of the first quarter 
of last year. It was in 1922 that the largest indebtedness for 
the first quarter and, in fact, for any quarter, was recorded, 
at about $218,000,000; in the first quarter of 1924 the total 
was practically $184,900,000, and in 1921 it was $180,400,000. 
Hence, the quarterly liabilities now reported have been ex- 
ceeded in the first quarter of four preceding years, although 
the number of defaults for three months just ended repre- 
sents the maximum for the period, excepting the 7,517 in- 
solvencies of the first quarter of 1922 and the 7,216 failures 
of 1915. 






























































FAILURES BY BRANCHES OF BUSINESS—MARCH 1928. 
Number. Ltabdiltttes. 
1928.|1927.,1926. 1928. 1927. 1926. 

Manufacturers— 
Iron, foundries and nails... 11 11 4 $976,065; $483,763 $156,591 
Machinery and tools... _- 31 28 24 678,170| 1,094,705 881,812 
Woolens, carpets & knit g’ds 2 5 2 69,000 535,030 40,912 
Cottons, lace and hosiery__ 1 2 po 74,900} 2,450,048} __...._- 
Lumber, carpenters & coop. 93 78 60} 6,121,273) 4,750,447) 1,556,837 
Clothing and millinery... 44 50 46} 1,513,233 925,130 607,016 
Hats, gloves and furs_.__.- 18 1] 21 209,926 318,256 421,295 
Chemicals and drugs..._.. 11 7 6 182,680 46,840 372,600 
Paints and oils_...._...... 1 1 2 9,100 8,000 65,000 
Printing and engraving---.- 13 19 25 132,861} 1,394,212 331,331 
Milling and bakers__.....- 43 52 45 335,019 756,082 319,839 
Leather, shoes & harness .- 16 16 13 344,095} 1,885,219 509,500 
Liquors and tobacco_____-_- 7 5 5 87,200 15,960 159,000 
Glass, eathenware & brick- 10 13 9 528,857 500.485, 275,000 
BEPC cadbantcrasaceuee 245| 271| 207} 9,149,577} 7,203,458 4,155,088 
Fe manufacturing....| 546) 569] 469/$20,411,956/$22,367,655 $9,861,821 

Traders— 

i eens 103| 106) 133) $1,134,952) $1,904,121] $2,258,549 
Groceries, meat and fish___| 320! 332} 314) 3,095,368) 5,897,088) 2,454,597 
Hotels and restaurants. -_-_.- 94 81 85| 6,552,196} 1,067,062 751,996 
‘Topeeeo &6. 2.2.2... 26 22 24 138 688 295 338 371,189 
Clothing and furnishings___ ._| 232} 208) 182] 2,798,877] 3,189,745} 1,978,737 
Dry goods and carpets--___-_ 132} 123 90| 1,416,833} 2,054,555} 2,279,458 
Shoes, rubbers and trunks_- 70 58 52 585 ,750 819,351 623,606 
Furniture and crockery -__-_- 82 69 &3 1,675,450) 1,134.647 761,565 
Hardware, stoves & tools__ 47 39 45 756,431 624,420 605 ,222 
Chemicals and drugs_.-_-__- 65! 69 58 643,780 672,411 495,072 
Painte and olle............ 6| 8 5 26,791 93,545 45,900 
Jewelry and clocks_._.._.. 22 35 58 285,189 734,432) 1,518,441 
Books and papers____..._- 14 18 11 194,365 882,384 349,039 
Hats, furs and gloves_.___- 18 10 12 224,935 80,316 156,821 
CE viatctcccoweonwee. 335} 290) 302) 6,656,734, 8,742,067) 3,962,501 
po 8 1,566) 1,468) 1 ,424| $26,186,339) $28,191,482/$18,622,793 
Other commercial___..__.- 124; 106 91} 8,215,850} 7,331,768; 2,137,933 
Total United States___-_- 2,236'2,143|1,984'!$54,814,145' $57,890 ,905| $30,622,547 


























Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 
Number TAabiltttes. 
1928.)1927.|1926. 1928. 1927 1926. 
eee ee 2,236|2.143 1.984 $54,814, 1 45 57,890,905; $30, 622 2 547 
a a 2,176/2,.035)1,801 45,070,642 46,940,716 34,176,348 
. een 2 ,643)|2 465/2,296 47,634,411 51,290,232 43,661,444 
1st quarter____.___-- 7,055/6,643/6,081|$147,519,198|$156,121,853|/$108,460,339 
1927.|1926.]1925. 1927. 1926. 1925. 
DPOORTADEE . oc ccc cicmwmmes 2.162|}2.069)1,878| $51,062,253] $45,619.57 $36,528,160 
INOVOMNEE. . . .occocscn 1,864/1,830]1,672 36,146,573 32,693 993 35,922,421 
NE a a odacwcdauwee 1,787)1,.763'1,581 36,235,872 33,230,720 29 543,870 
4th quarter___.___-_- 5,813|5,662|5,131|$123,444,698/$111,544,291|$101,994,451 
September... _.__.._-.-- 1,573!1,4371|1,465}) $32,786.125| $29,989,817! $30.687 319 
og ie PEE OTe 1,708}1,593}1,513} 32,195 953 28,129,660} 37,158,861 
SE aii Rin eaten Kanna 1,756}1,605)1,685) 43,143,974) 29,680 009) 34,505,191 
3d quarter________-- 5.037|4,636/4,663|$115,132,052| $87,799,486/$102,351,371 
| 
6 ee 1,833|1,708|1,745] $34,465,165] $29,407,523] $36,701.496 
Ramee fotos ta 1,852|1.730]1,767| 37,784.773| 33,543,418] 37.026,552 
[EET /1,968|1,¢ 1.957|1.939| 531155,727| 38.487.321| 37,188/622 
2d quarter_________- '5,65315,395'5,451 1$125,405,665'$101 ,438,1621$110,916,670 




















Business Conditions in Cleveland Federal Reserve District 
Shows Upward Trend—Gain in Employment—Crude 
Rubber Prices Reached Lowest Figure Since 1924. 

In its April 1 Monthly Business Review the Cleveland 
Federal Reserve Bank states that “perhaps the most notice- 
able feature in the Fourth District recently has been the 
steady gain in employment. After a long decline in 1927 
the low point was reached the early part of this year,” says 
the Bank, “but since then the number of men employed has 
shown a gradual but definite increase. On March 10, 36 
large and representative manufacturers reported 96,115 
employees as compared with 95,705 a year ago.” In further 
surveying conditions the Bank says: 

The general situation in the District 
with the trend still upward on the whole. 
in March has been able 
have been hampered by 


decidedly mixed, but 
and steel industry 
Tire manufacturers 
but this is partially off- 


continues 
The iron 
to hold its February gains. 

the fall in crude rubber, 






set by the early opening of Spring demand. The coal industry is as 
depressed as ever. ee in apparel lines has improved, and both 
retail and wholesale trade are showing up well. Shoe manufacturers are 
operating on heavy sched ules, and wholesale shoe sales have shown a 
marked improvement. 1ilding contracts awarded compare iP ds Po 
with last year, but 5 ames are larger. In agriculture, the condition of 
winter wheat is fair to poor, but the outlook for tobacco is promising. 
Noting that crude rubber in March reached the lowest 


figure since 1924 the Bank says: 
Uncertainty with regard to the future of the Stevenson 
Act caused a further slump in crude rubber prices during the first part 


of March. From a figure of 29 cents at the opening of the month— 
about 9 cents below the Feb. 1st quotation—crude declined to a low of 
25 cents a pound (ribbed smoked sheets, spot) on the 12th. Not since 
1924 has such a low price prevailed. On March 19, however, there was 
a sudden recovery to 28 cents, coincident with the announcement that 
the American rubber pool had obtained a new credit of $60,000,000. 

In the Fourth District the industry is awaiting some definite decision 
by the British government with regard to the Stevenson Act. The re- 
cent fluctuations in crude prices have had a retarding effect, as dealers 
have shown an inclination to withhold purchases in the event of further 
price declines. Inventories in tire manufacturers’ hand of both crude 
and finished products are stated to be large. On the other hand, the ap- 
proach of Spring and the seasonal increase in the volume of sales con- 
stitute a favorable factor, and operations are holding up well. 








Manufacturing Activities in Chicago Federal Reserve Dis- 
trictt—Shoe Factories Operating at Higher Levels— 
Midwest Distribution of Automobiles. 

Conditions in the shoe manufacturing, tanning and hides 
industries are indicated as follows by the Federal Reserve 
Bank of Chicago in its Monthly Business Conditions Report 
April 1: 

Shoe factories in the Seventh Federal Reserve district operated at 
seasonally higher levels during February than in January, with ship- 
ments totaling 2.8% more than production. Twenty-five companies 
reported stock shoes on hand at the close of the month equivalent in 
the aggregate to 79.4% of the volume of Feb. shipments. Unfilled 


orders on the books of 24 companies provided for approximately five 
weeks’ business at the current rate of distribution. 
CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN FEBRUARY 
1928 FROM PREVIOUS MONTHS. 
Per Cent Change jrom 





Compantes Included 








Restriction | 








January 19: 28. February 1927. Jan. 1928. Feb. 1927. 
SPIN chin dice es ah ci aserana +20.9 —!] 4 30 30 
OO Ee +17.6 —7.2 30 30 
Stock shoes on hand... _-_-- +0.5 +1.5 25 25 
Po a —12.9 —6.5 24 \ 22 





A smaller quantity of leather was produced in the district during 
Feb. than in the preceeding month or a year ago, according to reports 
sent direct to this bank by representative tanneries. Slightly more 
than two-thirds the companies experienced an increase in sales over 
Jan., and nearly all showed gains in comparison with last year. Prices 
tended to ease. 

Chicago trading in packer green hides and skins showed a further 
recession during Feb.; shipments from the city as well as purchases by 
district tanners were reported below those of January. The market was 
very active early in March. Prices declined. 

Regarding automobile production and distribution the 
Bank says 

For the second successive month production of passenger automobiles 
in the United States increased in February over the preceeding month 
and was larger than in the corresponding month a year ago; output 
aggregated 290,830, which compares with 205,543 in January and 264,- 
171 in February, 1927. Truck output of 32,538 also increased in Feb- 
ruary over the preceeding month, but was less than a year ago. 

February sales of automobiles by both wholesalers and retailers in the 
Middle West continued to expand, although they averaged below a 
year ago. Sales of used ‘cars followed a similar trend. Stocks of new 
cars on hand February 29 increased in the monthly and yearly com- 
parisons; those of used cars increased over Jan. 31, and were less in 
number than on the corresponding date of 1927, but greater in value. 
Deferred payment sales of thirty-one dealers averaged 48.2% of their 
total retail sales in February, compared with 44.4 in January and 36.2% 
a year ago. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in February 1928 from previous months. 








Per Cent Change rom 
— - — Compantes 
January 1928. February 1927. Included. 
New Cars— 
Wholesale—Number sold. -.......... + 42.5 —§.3 36 
Vv alue , bP PLS PTR A ee +50.1 —10.9 36 
Retai!—Number sold Senne m +16.0 —19.5 82 
Value = joeeee le senens +29.8 —7.2 82 
o hand J eb. 2 PS sence +19.6 +6.3 52 
alue Thawte ae pace a +12.9 +10.2 52 
pa ed Cars 
NIT I ons a a bo sae ceva ok eo ar ad +31.4 —3.7 82 
8: . able on hand- Number____--- = +2.5 —13.5 50 
alue DEGAS OPA eh PEA +2.5 +10.6 50 

















Industrial Employment Conditions in Chicago Federal Re- 
serve District—Increase in Wages and Numbers Em- 
ployed. 

The Federal Reserve Bank of Chicago, in its survey of 
industrial employment conditions, in its April 1 Business 

Conditions Report says: 


All but two of the industrial groups reporting on employment condi- 
tions in the Chicago Federal Reserve district, showed increases in both 
men and amount of payrolls for the Jan. 15 to Feb. 15 period, the gain 
in the number of men amounting to 1.9% and in payrolls to 7.6%. This 
brings the volume of employment to somewhat above the December level, 
offsetting the heavy curtailments reported for January. Metals and 
vehicles led the advance, the additions to working forces in these groups 
totaling 2.5% in the former and 5.8% in the latter. At Detroit the 
volume of employment reported by the Employers’ Association was 4.9% 











higher on March 13 than a month earlier, and 3.9% above March 15, 
1927, which was the high point for that year. Chemicals, rubber, furni- 
ture, Food, ere thing x, and leather products also registered substantial gains. 

= exceptior general industrial trend were furnished by the 
paper and pr t ry and by stone, clay, and glass products. The 
‘ta group has she a steady decline st September. In groups 
other than snmitee Baa employment conditions were less favorable. 
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Distributive industries, public utilities, building and construction work 
recorded curtailments. There was a slight increase in employment at 
coal mines. The ratio of applicants to available positions at the free 
employment offices fell from 239% to 208 in the state of Tilinois; rose 
from 275 to 345 in Iowa; and in Indiana averaged 171% during Febru- 
ary as compared with 200 the month previous. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 





of Wage Earners. Total Earnings. 





| 
| No. 
' 
| 





Industrial Week Ended. | Per Week Ended. | Per 
Groups. --—— ——- Cent | - Cent 
\Feb. 15| Jan. 15'Change.| Feb. 15 | Jan. 15 |Change. 
1928. | 1928 | 1928 1928. | 
All groups (10 2 1334 338/328,051; +1.9 |$9,149,725 $8,505,668 +7.6 
Metals and metal products | 
(other than vehicles). -|128,816 125,632) +2.5 | 3,497,352) 3,219,111, +8.6 
Vehicles P 31,230) 29,521 +58 961,861) 770,508) + 24.8 
Textiles & textile prceducts 27.070, 26,815 +1.0 665,415 642,568) +3.6 
Food and related products.| 46,246) 45,680) +1.2 1,280,816| 1,233,317) +3.9 
Stone, clay & glass prods._| 11,928) 12,019, —0.8 334,209 340,317; —1.8 
Lumber and its products.-| 27,051) 26,441) +2.4 664,422 586,822, +13.2 
Chemical products | 12,804, 12,573 1.8 | 370,456 338,799| +9.3 
Leather products 14,695 14,627, +0.5 329,646 314,892) +4.7 
Rubber products 4,006 3.966 +1.0 88,149 84,920; +38 
Paper and printing 30,492! 30,777 0.9 | 957,399) | 974,414| —1 a 





Merchandising Conditions in Chicago Federal Reserve 
District—Gains in Wholesale and Retail Trade. 


Gains in both retail trade in the Chicago 
in the following from 


tusiness Conditions Report” of the 


wholesale and 
rve District are indicated 
‘“Monthiv 


Federal Res 
the April 1 


Federal Reserve Bank of Chicago. 
Wholesale Tr 
t ’ ! s a electrical 
' nied : @ matority of 
lines port | ) onth previou 
and most of them had naller inventories ir ag Except 
shoe trade where prices trend upward and in electrical supplies and equip 
ment where they are lower, price levels appear to be about the same as 
in the preceding mont} In most li collections are r, although some 


reports indicate that they are rather slow 


WHOLESALE TRADE DURING THE MONTH OF FEBRUARY 1928 








Net Sales During Month. 
Per Cent Change from 


Preceding 


Stocks at End of Month. 
Per Cent Change from 





Same Month | Preceding ; Same Moath 





VUonth Last Year Month Last Year. 
Groceries (38) + 1.3 (38) + 6.9 25) 0.6 | (25) 14.0 
Hardware } (15) 8.8 15) + 2.0 (9) 8.3 | 9 0.8 
Dry goods } (13) +22.5 13) 6.9 (9) 1.3 | (10) + 7.8 
Drugs. __ - | «J4) 3.4 | (14) + 4.3 | (12) + 2.3 | (12) 0.5 
Shoes _- | (8) —27.0 | 8) + 0.1 | (5) +10.4 | (5) +24.4 
Electrical supplies (37) 3.4 (48) 1:2 (21) — 1.1 (39) 7.7 





Collecttons During Month. 


Accounts Outstanding End of Month. 
} Per Cent Change from 

















Per Cent Change from Ratto to | 

Net Sales | 
Preceding Same Month During | Preceding \; Same Month 
Month. | Last Year. Month. Month. Last Year. 

| | 
Groceries. _| (34) + 1.3 | (34) 0.2 | (34) 116.3 | (29) + 2.2 | (29) + 6.2 
Hardware _| (15) — 1.6 | 15) + 3.6 (15) 225.8 (13) —16.6 | (13) + 9.4 
Dry goods.} (11) + 1.8 | (11) — 0.6 | (12) 304.7 (8) — 81. | (9) — 3.5 
Drugs.-._-| (13) + 2.8 | 4) + 3.4] (14) 157.7] (9) + 4.6! (7) +12.2 
Shoes.----| (7) + 6.8] () +10.8] (7) 3176 | (6) —20.6| (5) + 2:3 
Elec. suppl.| (37) — 3.4 (47) — 0.7 (48) 146.8 ! (28) — 5.0 i (38) — 1.6 





Figures in parenthesis indicate number of firms included. 
Trade. 

Sales increases during February in Chicago and Detroit brought the total 
for 82 department stores of the Seventh district to 4.0% in excess of 
January and 4.6% February last year; for the first two 
months of 1928 aggregated 5.8% more than in the corresponding period of 
1927. Sales by Indianapolis and Milwaukee firms, and by 58 stores in 
cities declined in all three comparsons. Inventories of Febru- 
ary 29 were larger for the district than at the end of January or a year 
; stoek turnover (the ratio of average stocks) was 29.6% for 
February compared with 28.5 last year, and for the first two months of 
this year 58.3 as against 54.7 for the same period of 1927. Accounts re- 


Department Store 


above sales 


smaller as 


1Zo sales to 


ceivable February 29 and collections during the month declined 8.2 and 
21.9%, respectively, in the monthly comparison, and increased 3.6 and 


7.4% as compared with a year ago. February collections totaled 40.2% 


of accounts receivable Jan. 31 this year, while the corresponding ratio 
in 1927 was 39.4. 
Retail Shoe Trade. 


Declines of 15.2 and 15.7% from January and last year, respectively, 
were shown in aggregate February shoe sales of 24 dealers and 22 depart- 


ment stores reporting to this bank; sales for the first two months of 1928 


averaged 7.2% below the corresponding period of 1927. Stocks of 35 
firms totaled 7.5% more on February 29 than a month previous, but 
».99> under a year ago. Collections during February were 15.9 and 13.1% 
less, respectively, in the month-to-month and yearly comparisons, according 


» the reports of 16 dealers, and accounts receivable declined 19.3 and 40.8%. 
r ratio of ac nts receivable to sales was 73.1 for February, compared 
1 72.1 in Januar 1 102.4 a year ag 

Retail Furniture Tra Februar es of furmture bh retail 
at 1 24 (J tenent s 1 rerregat » of 20.1% 

‘ preceding h and a decline of 1.3% m a year ago. Stocks 

nd F ‘< P \ 7 r Januarv 31, and 

1 5.1% ding da ( 27 I ] t sales by 

! ers tot % above Januar it J than a 

‘ Cs iS this type of sales dec 4.6% he monthly 

comparison, and increased 1.4% over February last year. Total collec- 
onus clined ! 66 respectively, in t} comparisons. 

Accou I i l bs vy 29 totaled 1.5% 1 thar January 31 

Si bx r ago . 
Che Store Trade 
| chai the § th district with 2,250 stores in opera- 
t l y Fe H s ved é 4 in sales over Jan iry 8.9%, 





and an increase of 16.4% over a year ago. The number of storea in opera- 
tion gained 6.0 and 19.9%, respectively, in these comparisons. With the 
exception of women’s clothing chains, all groups reported larger sales 
in February than in the preceding month. In the comparison with Febru- 
ary, 1927, grocery, drug, five-and-ten-cent, men’s clothing, and furniture 
chains indicated gains in sales, and cigars, musical instruments, and 
women’s clothing showed declines. 








Slight Improvement in Business in St. Louis Federal 
Reserve District. 

“Taken as a whole,” says the Federal Reserve Bank of 
St. Louis, “business in this district the past thirty days 
underwent further slight improvement.” The Bank makes 
this statement the March issue of its Monthly Re- 
view, and adds: 

Despite the h 


, J 
wo 


in 


of merchan- 





ip of unfavorable weather, distribution 


1i channels 





dise through reta was in large volume, and in some of the 
important wholesale and manufacturing lines, sales were in excess of the 
correspondi th last year. In counter distinction to the preceding 


thirtv davs ifined 


improvement chiefly to goods of the 
binds : 


permanent sort, betterment in February and early 


was 


cor 


vier 











March in commodities for ordinar nsumption, such as 
groceries dry goods and drugs. In the rural sections 
there wv n purchasing of all classes of merchandise, 
but more partict al lines. This w true particularly in the 
s it} where pre i ati s for spr y crops got I er W and 
le good —— De tment store sal the nal cities of 
the e 6 edag of 3 Qo, ver February last 1 r. and good 
ga — ] ote 4 , mami « 1 houses. 
Debits to individual a unts in the chief centers showed the usual sea 
1 de f J r to Februa but t t the latter 
! 6.0% larger than for the same period in 1927. The amount 
ivings de nereased, both over a montt ear earlier, and 
March 7 s the | est on record. 
4 trasted th recent } distril n of t in Febru- 
y made a quite remarkable gain, and the total was 1.7% greater than 
in February, 1927. Steady expansion in the iron and steel industry 
ntinues, with the itput of mills and foundries r than during the 
pre 1 thies lave 1 good gains being reported 1 ertain specialty 
makers. 1 1 1 tural iron. 
Ciioht ‘ eames er, hardware 
nd ¢ sives and a year 
earlic ere repor lies, milli- 
nery and several uarv building 
yermit the fi 4 7% alrger than 
Janua t 11.6% smaller than in February, 1927. Contracts let 
for building projects in this district were the largest for any February 
on rece Resumption of highway construction, and other seasonal 
vork resulted in moderate improvement in the employment situation as 
( d with the past several months. In some sections there is still 
a su s of workers evident, particularly unskilled rers and clerical 


1 1 


his month the bitur 
seasonal 





inous coal trade in 


irregularity and contraction. In 
alowrne. dow 


February and early t 
ted the 


fuel for heating purposes, 


refle usual 


the 1g down in demand was 
absence of protracted cold weather. Reordering by dis- 
unusually small volume, and householders were pur- 
ily enough coal to carry them from month to month. Demand 
from public vtilities companies, municipalities and isstitutions of various 
was smaller than usual at this season. While consumption 
in general industrial lines continued large, the demand from that source 
was not sufficient to strengthen the market as a whole, and the trend of 
prices was lower. In sharp contrast with this itme last year, the possi- 
bility of a suspension of mines in union fields of the district on April 1, 
has not promoted any perceptible movement among industrial consumers 
to accumulate reserves. It is felt general output of the Kentucky and 
other un-unionized mines would be sufficient to meet all requirements. 
Part time operations are still the rule in the Illinois and Indiana fields 
and operators in those areas complain of competition from other dis- 
tricts. 


in 





descriptions 








Business Situation in Richmond Federal Reserve District— 
Mid-Season Conditions Prevailed in February—Gains 
in Wholesale and Retail Trade. 

Summarizing conditions in its district, the Richmond 

Federal Reserve Bank, under date of March 31, says: 

February is a mid-season month in business activity, and last month 
was no exception, trade in most lines following seasonal trends. Mem- 
ber banks slightly increased their rediscounts at the reserve bank to 
counteract the withdrawals of deposits by farmers and merchants for 
early agricultural needs and the payment of bills for spring merchan- 

Debits to individual accounts during the four weeks ended March 

re seasonally below those of the preceding four weeks, but were 

ghtly higher than debits reported for the corresponding period a year 


1 we 


1: 

















sss failures in February were slightly more numerous and 

liabilities involved were larger than in February 1927, but 

in each case was less in percentage than the additional 

e 1928 month. The labor outlook improved distinctly during 
February and early March, although the number of uner persons 
in the leading cities of the district is still large. Coal production last 
nonth was smaller amount than in either January this year or Febru- 
ry 1927, but West Virginia led all coal producing states in tonnage. 

Curtailment of ns in the textile field continued t ugh Febru- 
ry, but not spread materiall 1 the Census B s final gin- 

’ or rt of the vear whi } cor fir? ] the eroar estimate f lanct De- 
cember, has {| ably idas nuiat g ffect I ir turing. 
I value of | ling permits issued the | s of district 
was larger in February than in February 1927, the second month in 
s ess “ r F: 11m was ft ( r bout $5 
1 ile d g t past 1 ith Retail trade i: artment stores was 
about at seasonal levels, exceeding in dollar amount the trade of Febru- 
ary last year T conti ) at t levelopment 
f £ eieha a , = sing the probabilit f= Salt wield thie 

ear é zer sales irger t ge t icate that 

farmers are entering upon this season’s rk better sition to carry 
forward th plans n the spring of 1927. Farming operations i1 
1927 were the le more profitable than those of 2¢ d condi- 
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tions at present suggest another favorable year, but little dependence 
can be placed in early season prospects. 


Reviewing wholesale and retail trade the Bank states: 


Eighty-two wholesale firms, representing six important lines, reported 
on their February business. February 1928 sales were larger in dollar 
amount in groceries, dry goods, shoes and furniture than sales in Janu- 
ary this year, while last month’s sales in hardware and drug lines were 
less than sales in the preceding month. In comparison with sales in 
February 1927, those of last month were larger in only two lines, 
groceries and drugs, while dry goods, shoe, hardware and furniture sales 
declined. Total sales during the first two months of 1928 were less in 
all lines except groceries than sales during the corresponding two months 
a year ago. 

Stocks of dry goods, shoes and hardware increased moderately during 
February, while grocery stocks declined. At the end of the month stocks 
of groceries and shoes were lower than on Feb. 28, 1927, but dry goods 
stocks were 25.0% and hardware stocks were 5.0% larger on the 1928 
date. 

Collections during February in groceries totaled 
receivable on Feb. 1st. Drugs, with an average of 54.6%, ranked next 
in percentage of outstanding receivables collected during the month, 
followed by hardware with 33.2%, dry goods with 30.8%, furniture with 
27.1%, and shoes with 26.2%. Grocery and drug percentages were 
higher in February this year than a year ago, while shoe, hardware and 
furniture figures were lower this year. The percentage for dry goods 
was exactly the same both this year and last. 

Retail trade, as reflected in sales of 30 leading department stores in 
the Fifth Federal reserve district, was 4.5% greater in dollar amount in 
February 1928 than in February 1927, although the Richmond stores 
averaged a decline of 2.7% and the group of Other Cities showed a de- 
crease of 2.4%. Baltimore sales increased 4.0% and Washington sales 
gained 8.7%. Total sales during the first two months of 1928 averaged 

above sales in the corresponding 1927 months, al- 


61.6% of accounts 


three-tenths of 1% 
though Washington with an increase of 3.3% showed the only gain this 
year. February sales this year averaged 12.0% above average February 
sales during the three 1923-1925, inclusive, all reporting cities 
registering gains. 

Average stocks on the shelves of the reporting stores at the end of 
February were 1.1% below those of Feb. 28, 1927, in retail selling value, 
but were 8.2% above those of Jan. 31st this year, the latter increase 
being seasonal and due to the receipt of spring merchandise. 

The percentage of sales to average stocks carried during February was 
23.2% for the district as a whole, and the percentage of total sales dur- 
ing the first two months of this year to average stocks carried during 
each of the two months was 45.5%, indicating an annual turnover of 2.73 
times. 

Collections by the reporting stores during February totaled 27.5% of 
outstanding receivables on Feb. Ist, all cities showing lower figures than 
in January, but higher figures than in February last year. 


years 








Federal Reserve Bank of Dallas Finds Encouraging Out- 
loek for Trade. 

The April 1 issue of the Monthly Business Review of the 
Dallas Federal Reserve Bank thus reviews conditions in 
the district : 

The continuance of an active demand for merchandise in both whole- 
sale and retail ehannels of distribution was an important feature of the 
business situation during the past month. While distribution in some 
lines of wholesale trade was slightly smaller in February than during 
January, due to the shorter month, sales in all lines showed a large in- 
crease as compared to the corresponding month of the previous year. 
Reports indicate that there is a growing spirit of optimism among both 
consumers and retailers and that the consumer demand for merchandise 
is gradually expan¢ing as the season advances. While the large pur- 
chasing power of the district’s population, together with the improved 
outlook for agriculture, presents an encouraging outlook for trade, re- 
tailers generally are holding to conservative merchandising policies and 
show no disposition to make purchases in excess of well defined pros- 
pectiv eneeds. Retail distribution in the larger centers, as reflected by 
department store sales, was seasonably smaller than in January but ex- 
ceeded that of February a year ago by 2%. Debits to individual ac- 
counts, while 19% less than in the previous month, were 2% greater 
than in the corresponding month a year ago. 

A considerable improvement has likewise taken place in the agricul- 
tural situation as the general rains and snows in February and March 
furnished ample moisture in most sections for current needs. It should 
be borne in mind, however, that a good subsoil season is still lacking in 
some sections of the district and considerably more moisture will be 
needed as the crops advance to sustain growth. Progress of small grains 
was very good but the general condition is somewhat spotted. The plant- 
ing of corn has become general throughout the district and cotton plant- 
ing is making good progress in Southern Texas. A significant feature 
of the agricultural situation is that according to the farmers‘ March 1st 
intensions to plant the prospective acreage of feed crops in Texas is con- 
siderably larger than the acreage planted in 1927. 

* * — 

The valuation of building permits issued at principal cities reflected an 
increase of 4% over that of the previous month and was 11% greater 
than in the corresponding month of last year. While the demand for 
lumber was less than in January, it was considerably above that of 
February, 1927. The production and shipment of cement also showed 
1 to a year ago. 


large gains as compared 








Stevenson Rubber Export Restrictions to Be Removed By 
Great Britain November 1—Break in Rubber Prices. 
Prices on the rubber market both here and abroad suf- 

fered a decline on April 4, with the announcement on that 

day by Premier Stanley Baldwin in the British House of 

Commons that, in accordance with a recommendation con- 

tained in a report of the Committee delegated to inquire 

into the matter, it had been decided to remove on Nov. 1 

all restrictions on rubber exports from British Malaya and 

Ceylon imposed under the Stevenson plan. The existing 

restrictions, it is noted, will continue unchanged until the 





date indicated. In copyright advices from London April 4 
the “Evening Post” observed that the announcement, by 
Premier Stanley Baldwin, resulted in a demoralized rubber 
market, which sent the price of rubber down to ten pence, 
three farthings a pound, and led to heavy selling of shares 
in rubber companies. The cablegram in part added: 


The rubber trust, with holdings in many plantations, was quoted at 
ls. 3d. down from yesterday on shares of £1 par value. Premier Bald- 
win, in Commons, promised an early debate on the Government's policy. 
This will give an opportunity for him to defend the restriction and, at 
the same time, explain why it has been dropped. 

The reason is the English have been unable to induce Dutch growers 
to join their scheme and have been controlling only about half the 
Eastern output. 

While rubber was in great demand this was enough, and prices rose 
to fantastic levels for one period: Lately they have been declining, 
chiefly because of the reduced American consumption. 

There will be some heavy losses following to-day’s trading. Actual 
rubber users have been buying from hand to mouth, but there were 
large speculative accounts in anticipation of to-day’s announcement, The 
majority opinion apparently was restriction would be dropped in stages, 
and there was much surprise it is being given up altogether at such an 
early date. 

he Premier’s announcement had a demoralizing effect in Mincing 
Lane, where the price slumped 2% pence to 1034 pence per pound for 
spot and May delivery. June was quoted at 10% pence and July and 
December at 11 pence per pound. 

Further selling later caused another decline of a farthing, with a weak 
tone. On the Stock Exchange, dealers marked down the prices of rubber 
shares in anticipation of clients selling, but this afternoon not 
shares were changing hands. 


The effect on the New York rubber market 
in the following from the New York “Times” of April 5: 


The forthcoming return of Great Britain to free rubber trade, an- 
nounced by Prime Minister Baldwin in London yesterday, brought about 
a selling wave on the Rubber Exchange here which broke all previous 
trading records attained by that market. 

The purport of Mr. Baldwin’s statement took the traders entirely by 
surprise, although they had learned definitely on Tuesday afternoon that 
the Premier was to make an announcement yesterday at 10:30 A. M., 
New York time. 

In view of that information all the brokers and their assistants were 
forewarned and ready to do business, anxiously awaiting the cabled ad- 
vice which should determine the market trend. They had mot long to 
wait. No sooner had the news appeared on the tickers than orders to 
sell poured into the Exchange, and from then until the end of the day 
frenzied trading continued, resulting in a maximum decline of 640 
points, or nearly 6% cents a pound. 

The most exciting dealings, however, took place in the early minutes 
and the throng around the ring was in a constant turmoil. The floor- 
men grew hoarse as they shouted and gesticulated back and forth, each 
endeavoring to make himself heard above his neighbor. Boys rushed 
to and from the phone booths with penciled slips, which soon lay heaped 
within the ring. 

Above the floor the recorders were busy with chalk and sponge, while 
the ticket clerks were kept supplied with ever lower prices. July, Sep- 
tember and December were the active months, and as the unloading 
grew in proportions, declines of 50 to 100 points between sales were 
common. 

The first drop lasted until a slump of 53% cents appeared iu the July 
quotation, with December a little less than 5 cents and September be- 
tween the two. The traders in numerous cases were prevented by the 
pressure of business to report their deals to the officials, so that it was 
believed by many that trading actually was 1,000 lots, or 2,500 long 
tons, in excess of the figures reported at the close. 

Even disregarding the probability of that fact, which would have 
added $1,176,000 to the value of the turnover, based on 21 cents a 
pound, the transactions for the day were reported at a new high for all 
time, 3,594 lots, or 8,985 long tons, which is an increase of 774 lots 
over the previous record trading of 2,820 lots, on March 19, 1928. The 
day’s dealings were well in excess of $5,000,000. 

The record for a single hour’s trading was also broken yesterday, as 
before 11 A. M. a record of 1,439 contracts were dealt in, exceeding by 
347 lots the transactions for the same hour on March 19. 

At the low levels of the morning short covering and reported pool 
support, among other factors, brought about a temporary recovery of 
nearly one cent in the near-by positions, but another selling movement 
began in the final hour, with prices receding to the day’s lows. In the 
last quarter-hour prices recovered 20 to 30 points. The eight-cent limit, 
threatened around 2 P. M., was not attained, however, due to the late 
support which developed. 

As a result of the liquidation at London and here yesterday, the hold- 
ers of rubber stocks, estimated at between 250,000 to 275,000 tons, have 
lost millions of dollars, due to the fact that a good part of these stocks 
were acquired at prices of around 41 and 42 cents a pound. 

The American Rubber Pool, which is understood to hold between 35,- 
000 and 40,000 tons purchased at 41 cents, to which about 2 cents a 
pound due to warehousing, interest and other charges may be added, is 
reputed to face a paper loss of about 22 cents a pound, or 50%, on its 
holdings, the value of this loss amounting to approximately $19,000,000 
since the purchase of the stocks in November and December of 1926. 

English stocks of 58,000 American stocks of 110,000 tons, not 
including the } and supplies of crude rubber in other 

severely result of the decline. 
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Exchange of 
Pa. caea 4 inttiend Sr ai durtnte’ mate . teedt at 
York, said he considered Mr. Baldwin’s action one of far sighted 
sed on the better interests of the British Empire. 


Regarding the movements of the local market April 5 the 


“Evening Post” of that day said: 


Rubber futures recovered smartly on the Rubber Exchange of New 
York this afternoon after a further decline in early trading of nearly 
2 cents under the continued depressing influence of the announcement 
by Premier Baldwin Wednesday that British rubber restrictions in 


Malaya and Ceylon would be terminated 


Nov. a3 


The recovery took prices by 2.30 to May 20.40, off 60; July 20.70, off 
40; September 21.00, off 30; October 20.60, off 70; December 21.00, off 
30; January 21.00, off 40; February 20.50, off 100, and March 20.70, 
off 90. 
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Buying support came into the market toward noon. Previous to that 
selling orders had driven prices down 70 to 160 points. Commission 
houses and dealers were large sellers. 

Vigorous short covering was in evidence, and after a time served 
as a factor in checking the downturn. Singapore was 37%d. to 4¥%d. 
lower. London opened weak, with spot and April going to 9d. 

The “Herald-Tribune” in copyright advices from London 
April 4 said in part: 

Mr. Baldwin to-day took care to make his statement at an hour when 
he could not be reproached, as he was on Feb. 9, with the charge that 
the New York market could act on the information, although London 
could not. He rose in the House of Commons at 3 p. m. (10 a. m. 
New York time) and simultaneously his statement was released in the 
city. 


Growers to Cut Costs. 

3rokers and owners of rubber shares, however, did not like to-day’s 
announcement any more than the preyious one, but most of them were 
too busy trying to get out from under to have time for immediate in- 
dignation. Well informed circles in London to-night admit that the 
Stevenson quota scheme had obvious faults, but said that nevertheless, 
unless the British and Dutch planters could get together to restrict their 
output, the future of the rubber industry will be strictly a problem of 
the survival of the fittest. 


From the United States Daily of April 5 we take the 
following : 


The restriction scheme, as originally made effective Nov. 1, 1922, 
according to an oral statement by the office of the Rubber Division of 
the Department, provided for reduction of exports from British Malaya 
and Ceylon to 60% of assessed production capacity or ‘“‘standard pro- 
duction,” with further provision for increase or decrease in the export- 
able percentage in accordance with the London price of rubber. The 
percentage of standard production exported has varied from time to 
time, but since May 1, 1926, producers have been allowed to export 
60% of standard production, and it is expected that this same rate will 
apply for the balance of the time that restriction will remain in effect, 
the Division explained. 








British and Dutch Rubber Growers to Confer in London 
April 16. 
From the “Wall Street Journal” of April 5 we take the 
following Amsterdam advices: 


Dutch and British rubber growers will confer in London, April 16. 
It is presumed they will discuss the situation arising from Prime Min- 
ister Baldwin’s announcement that the Stevenson rubber restriction 
scheme would be abandoned Nov. 1. 








Production and Shipments of Tires in January Higher. 
—Inventory Lower. 


According to statistics compiled by the Rubber Association 
of America, Inc., from figures estimated to represent 75% 
of the industry, a total number of 4,118,267 pneumatic 
casings—balloons, cords and fabrics—and 36,279 solid and 
cushion tires were produced, as compared with 3,373,080 
pneumatic casings and 32,241 solid and cushion tires in the 
preceding month and 3,723,890 pneumatic casings and 
42,693 solid and cushion tires in the month of Jan. 1927. 
Shipments in the month of January of this year amounted to 
4,045,842 pneumatic casings and 33,797 solid and cushion 
tires, as compared with 3,123,541 pneumatic casings and 
31,793 solid and cushion tires shipped in the preceding 
month and 3,699,122 pneumatic casings and 41,080 solid 
and cushion tires in Jan. 1927. The figures for December 
were lower than any other month last year. 

Inventory at Jan. 31 1928 showed 7,461,923 pneumatic 
casings—balloons, cords and fabrics—as compared with 
7,697,691 on Dec. 31 1927, and 7,824,045 on Jan. 31 1927. 
Inventory of both balloon and high pressure inner tubes at 
Jan. 31 1928, amounted to 9,736,306 as against 10,268,996 
on Dec. 31 1927 and 11,688,871 on Jan. 31 1927. The 
previous low figures are 7,437,559 pneumatic casings at Oct. 
31 1927, and 8,484,608 inner tubes at Dec. 31 1925. 

The Association in its bulletin dated Mar. 26 also gave the 
following statistics: 














1928. 1927. 
—— of January— Production. Shtpments. Productton. . Shipments. 
Tes; 
PE A ci caecnwcecows 2,377,299 2,489,391 1,793,778 1,794,623 
0 ee ee 1,684,750 1,496,047 1,785,904 1,744,469 
Se lkcacnan deeaasnsane 56,218 60,404 144,208 160,030 
Total pneumatics. _...... 4,118,267 4,045,842 3,723,890 3,699,122 
Solid and cushion tires. ---_- 36,279 33,797 42°693 "41,080 
PMc ss pi adh nec aes wists 4,154,546 4,079,639 3,766,583 3,740,202 
Inner Tubes; 
LOW DICHNO. .....ccacns 2,411,124 2,539,535 1,840,966 1,965,152 
es 1,669,894 2,014,744 2,161,600 2,547,121 
Co) eee 4,081,018 4,554,279 4,002,566 4,512,273 


The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES, 


Calendar Years 
cntae take (bs.) ey Ori 5 08: Hert 
RON 5,039, 177,979,81 5,963, 295 
ton fabrics (Ibs.)...---~- 77,979,818 165,963,182 168,295,927 


43,709,438 463,661,466 518,043,062 552,389'272 
Statistics, representing 100% of the following respective 
industries, were also issued: 
During the month of January there were'879,438,000 gallons of gasoline 


consumed, compared with 11,220,342,000_gallons in the full year 1927 
and 10,766,451,000 gallons in 1926. 








The number of passenger cars and trucks produced in the month of 
January amounted to 205,737 and 27,765, respectively. These figures com- 
pare with 3,085,738 cars and 487,585 trucks produced in the full year 1927 
and 3,929,535 cars and 535,006 trucks in the year 1926, and include Cana- 
dian production and cars assembled abroad the parts of which were man 
factured in the United States. 








Report on the Automobile Trade in Philadelphia 
Federal Reserve District—Increasing Trading in 
February. 

The Federal Reserve Bank of Philadelphia announces 
that reporting distributors indicate that trading in auto 
mobiles is progressing actively, as is usual at this season. 
Deliveries of new passenger cars to retail dealers by eleven 
distributors of the Philadelphia Reserve District during 
February increased substantially in number and value as 
compared with the volume of a month and a year before. 
Sales of new cars at retail also showed a pronounced gain, 
as did sales of used cars. Retail sales on deferred pay- 
ment, too, registered a marked rise in number and value 
in contrast with the sale of a month and a year earlier. 
The Bank further says: 

Inventories of new cars carried by dealers at the end of the month were 
noticeably larger than on the same date of the preceding month and last 


year. Stocks of used cars also were appreciably greater. Details are shown 
in the accompanying table: 























February 1928 Change From— 

Automobtle Trade 
Phtladelphta Federal Reserve Dtstrict January 1928. February 1927. 

11 Dtstrtibutors. 

Number. Value. Number. Value. 

Sales, new cars, wholesale____.....- +64.3% +59.3% | +92.0% | +86.4% 
Sales, new cars, at retail ° +74.6% +66.9% | +58.6% 
Stocks of new cars_...--.- “ 9. +17.5% +32.0% +12.9% 
Bales Of wed GOOFS... ..caccccccccccs +48.1% +22.5% +5.9% 
evens Of UNSE GE... occcsnccaccsce . +9.6% +40.2% +38.2% 
Retail sales, deferred payment- ----- +21.9% +13.0% ' +23.7% ' +28.0% 











Considerable Recession in Lumber Movement From 
Previous Week. 

The lumber movement during the week ended Mar. 31 
experienced a considerable recession from the preceding week, 
the peak period of the year, it is indicated by telegraphic ad- 
vices received by the National Lumber Manufacturers Asso- 
ciation from 715 of the country’s largest softwood and hard- 
wood mills. Production and shipments were lower by seven 
and eight million feet, respectively, while orders dropped 
fifty-four million feet. The decline is partly apparent, rather 
than actual, because of the fact that there were sixteen fewer 
wills reporting last week. 

In the softwood group, 345 mulls reported decreases of 
5,844,441, 8,235,306 and 49,111,495 feet in production, ship- 
ments and orders, respectively, as compared with the figures 
for 357 mills the week before. The Association’s figures, 
however, show all three items far in advance of those for 
the corresponding week a year ago. 

Reports for, the last two weeks in the hardwood group 
were not at such great variance as the discrepancy in the 
number of reporting units was small. The 370 currently 
reporting units showed a slight increase in shipments, a 
corresponding decrease in production and a drop of almost 
five million feet in orders. The Association’s report further 
state: 

The unfilled orders of 220 Southern Pine and West Coast mills at the 
end of last wee amounted to 714,129,105 feet, as against 723,660,612 feet 
for 221 mills the previous week. The 107 identical Southern Pine mills in 
the group showed unfilled orders of 253.528,964 feet last week. as against 
248,739,556 feet for the week before. For the 113 West Coast mills the 
unfilled orders were 460,600,141 feet, as against 474,921,056 feet for 114 
mills a week earlier. 

Altogether the 345 reporting softwood mills had shipments 103%, and 
orders 102%, of actual production, For the Southern Pine mills these 
percentages were respectively 112 and 119; and for the West Coast mills 
90 and 87. 

Of the reporting mills, the 345 with an established normal production 
for the week of 245,456,551 feet, gave actual production 105%, shipments 
109% and orders 108% thereof. 

The following table compares the lumber movement, as reflected by the 


reporting mills of eight softwood, and two hardwood, regional associations, 
for the three weeks indicated. 


























Corresponding Preceding Week 1928 
Past Week. Week 1927. (Revised) . 
Softwood. ,Hardwood.| Softwood. | Hardwood | Softwood. | Hardwood. 
Mills. ..... 345 370 316 124| 357| 374 
Production _}|258 ,453,000)| 55,061,000/186,193,000|17,050,000/264,298 ,000/ 56,176,000 
Shipments _/267,039 000) 57,097 ,000/215,352,000/18,153,000/275,274,000|56,867 ,000 
OPGHG. on00 264,807 ,0001 54,700,000 211,103,000'18,2823 ,000'313,918,000'59,634,000 





West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
industries for the 113 mills reporting for the week ended Mar. 31 was 13% 
below production, and shipments were 10% below production, which was 
125,617,068 feet, as compared with a normal production for the week of 
108,358,042. Of all new business taken during the week 41% was for 


future water delivery, amounting to 44,323,820 feet, of which 30,284,124 
feet was for domestic cargo delivery, and 14,039,696 feet export. New 
business by rail amounted to 57,472,499 feet, or 53% of the week’s new 
business. Forty per cent of the week’s shipments moved by water, amount~ 
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ing to 44,865,279 feet, of which 30,997,292 feet moved coastwise and inter- 
coastal, and 13,867,987 feet export. Rail shipments totaled 60,403,144 
feet, or 54% of the week's shipments, and local deliveries 7,250,566 feet. 
Unshipped domestic cargo orders totaled 167,199,529 feet, foreign 123,- 
469,936 feet and rail trade 169,930,676 feet. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 107 
mills reporting, shipments were 11.79% above production and orders were 
18.81% above production and 6.28% above shipments. New business 
taken during the week amounted to 81,007,056 feet (previous week 75,- 
247 ,380);'shipments 76,217,648 (previous week 71,036,004); and produc- 
tion 68,181,501 feet (previous week 65,275,353). The normal production 
(three-year average) of these mills is 69,999,809 feet. Of the 105 mills 
reporting running time, 73 operated full time, 8 of the latter overtime. 
One mill was shut down, and the rest operated from two to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 32 mills as 27,610,000 feet, as compared with a normal 
production for the week of 27,065,000. Thirty-three mills the week earlier 
reported production as 28,496,000 feet. Shipments this week were steady 
and a good gain in new business. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reports production from 21 mills as 17,295,000 feet (66% 
of the total cut of the California pine region) as compared with a normal 
figure for the week of 15,446,000. Fifteen mills the previous week re- 
ported production as 8,834,000 feet. Shipments showed a marked in- 
crease this week and new business well in advance of that reported for the 
week earlier. 

The California Redwood Association of San Francisco, reports production 
from 15 mills as 8,205.000 feet, compared with a normal figure of 8,349,000 
and for the preceding week 8,708.000. ‘There was considerable increase in 
shipments this week and some reduction in new business. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 35 mills as 3,907,540 feet, against a normal production for the week of 
6,354,000. Forty-three mills for the week before reported production as 
7,827 ,609 feet. There were notable decreases in shipments and new business 
this week. 

The Northern Pine Manufacturers Association of Minneapolis, Minne- 
sota,reports production from 7 mills as 5,608,800 feet, as compared with a 
normal figure for the week of 6,910,700, and for the previous week, 5,821,000 
Shipments were somewhat larger this week, and orders slightly less. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 15 
mills as 2,029,000 feet, as compared with a normal production for the week 
of 2,974,000. Seventeen mills the preceding week reported production as 
2,223,000. ‘There were notable decreases in shipments and new business 
this week. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 15 mills as 4,152,000 feet, as com- 
pared with a normal figure for the week of 5,099,000. Seventeen mills the 
week before reported production as 4,804,000. There were slight increases 
in shipments and orders this week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 355 units (a unit is 35,000 feet of daily production ca- 
pacity) as 50,909,000 feet, as against a normal production for the week of 
74,527,000. Three hundred and fifty-seven units the preceding week re- 
ported production as 51,372,000 feet. Shipments were about the same this 
work, with some decrease in new business, 








West Coast Lumbermen’s Association Weekly Report. 


One hundred fourteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended Mar. 24 1928 
manufactured 127,858,388 feet, sold 151,073,765 feet, and 
shipped 123,040,137 feet. New business was 23,215,377 feet 
more than production and shipments 4,818,251 feet less 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW 
SHIPMENTS AND UNFILLED ORDERS. 


BUSINESS, 





Week Ended— Mar. 24. Mar. 17. Mar. 10. Mar, 3. 
Number of mills reporting 114 111 114 114 
Production (feet)......- 127,858,388 117,537,069 123,921,349 119,693,233 
New business (feet)... 151,073,765 138,481,242 126,080,027 114,040,203 
Shipments (feet)_....... 123,040,137 116,312,798 115,902,552 117,666,878 

Unshtpped Bustness— 

Te ee 174,612,806 167,560,679 165,769,301 167,273,932 

Domestic cargo (feet)..-. 174,178,100 155,661,550 144,545,303 142,683,494 

py: 126,130,150 119,751,890 121,991,852 112,753,134 
co 474,921,056 


442,974,119 432,303,456 
1927. 1926. 

8 102 11g 
896,786,016 1,087,223,328 1,160,692,26, 
951,039,490 1,204,471,416 1,117,242,87y 
872,107,902 1,131,679,982 1,153,658,057 


422,720,560 
First 12 Weeks of 1928. 1925. 
Average number of mills. é 
Production (feet).....-- 1,330,503 525 
New business (feet)... - 1,433 ,623,356 
Shipments (feet) ...--.--- 1,279,118,404 








March Figures of Raw Silk Imports, Stocks, Deliveries, 
&c.—Imports Increase—Deliveries to American 
Mills Higher. 


Imports of raw silk during the month of March totaled 
50,520 bales, an increase of 5,692 bales over the preceding 
month and 11,920 bales over March 1927. Approximate 
deliveries to American mills in March 1928 amounted to 
52,011 bales, an increase of 1,332 bales over the preceding 
month and 2,769 bales over the month of March 1927, ac- 
cording to the Silk Association of America, Inc. Stocks of 
raw silk on April 1 last totaled 40,186 bales, as compared 
with 53,540 bales on Jan. 1 1928 and 49,242 bales on April 1 
1927. Details follow: 

RAW SILK IN STORAGE APRIL 1 1928. 
(As reported by the principal warehouses in New York City—figures in bales.) 





























Euro- All 

pean. Japan.) Other. | Total. 
| 

Ginsen Dia fF TOG ..c cat nc nceeetenteteunennne 953} 36,398) 4,326) 41,677 
Imports month of March 1928 x-..--.---....--- 381] 44,016) 6,123) 50,520 
Total amount available during March......... 1,334} 80,414) 10,449) 92,197 
Stocks April 1 1028 <... ...cccccnesasnconceancn= 882} 34,681] 4,623) 40,186 
Approx. deliveries to American mils during Mar. y 4521 45,733\ 5,826\ 52,011 








SUMMARY. 





Imports During the Month.x Storage at End of Month.z 














1928. 1927. 1926. 1928. 1927. 1926. 
January.......... 46,408 48,456 43,650 47,528 52,627 

February --. --| 44,828 33,991 38,568 41,677 43,758 43's18 
March. - - --| 50,520 38,600 31,930 40,186 33,116 35,948 
April... ence —— 46,486 31,450 os 31,749 30,122 
BERG 2 ccccsccsoces eoee 49,264 35,120 ence 35,527 31,143 
SOMB oc ccascccsces soso 8 35,612 cace 37,024 29,111 
GOP axe caccocsvene ocos 47,856 37,842 cose 43,841 27,528 
AQBUM 4 6 cc nccccee ooce 59,819 46,421 cone 56,618 8,006 
September. ....... soon 52,475 50,415 woos 58,986 34,459 

WO scccccancas eoce 51,207 48,403 cease 62,366 ,09 
November. ....... once 36,650 59,670 cece 52,069 47,130 
December. .-....-.. re 44,828 45,119 eoce 53,540 52,478 
SUN ctanssendn 2G),¢00 | CGR GR) | CURB f scoaus. | awesex | asaccn 
Average monthly._' 47,252 46,037 42,017 43,130 46,768 36,814 

















Approzimate Amount tn Transtt 


Apprortmate Deiteertes between Japan and New York 


























to Amertcan Millis y —End of Month. 
1928. 1927. 1926. 1928. 1927. 1926. 

January.........- 52,420 48,307 46,148 25,000 17,700 14,800 
February’......... 50,679 42,860 42,476 23,500 19,000 14,400 
aes 52,011 49,242 39,400 19,200 21,700 18,400 
DEasscescenvnnn eseu 47,853 37,276 annu 25,000 18,700 
DEE sestesbansuna anaes 45,486 34, wens ,900 18, 
Gn a necsentes ue enue 41,312 37, bane 26,600 18,300 
a anne 41,039 39,425 anus 29,000 23,000 
ae wane 47, 45,943 aaat 28,400 24,000 
September onan 50,107 43,962 onwe 21,500 23,900 
October 47 ,827 47,768 nae 18,500 32,400 
November 46,947 47,634 satin 26,900 19,700 
December. stat 43,357 39,771 eins 33,500 26, 

(eee See Lae | Sasete |b Dele 1 cannes |) okeukc 1. Snamee 

Average monthly 451,703 45,948 41,796 22,566 24,225 21,008 











x Imports at New York during current month and at Pacific ports previous to the 
time allowed in transit across the Continent (covered by manifests 40 to 61, incl.). 
y —_— re-exports. z Includes 2,375 bales held at railroad terminals at end of 
month. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following report compiled by the Bureau of the 
Census, showing the activities of the hosiery mills in the 
Philadelphia Federal Reserve District in February and a 
comparison with those in January is issued by the Federal 
Reserve Bank of Philadelphia: 






























































Men's. Women’s. 
Full-Fashtoned. Seamless. Full-Fashtioned. Seamless. 
% % % % 
in Dozen Change Change Change Change 
Pairs. from Srom from from 
Feb. Jan. Feb. Jan. Feb. Jan. Feb. Jan, 
1928. | 1928.| 1928. | 1928.| 1928. 1928. | 1928. | 1928. 
Production ....... 27,802/+21.8/268,105| —0.1| 708,805] +3.6] 89,588) +4.5 
Shipments- -___--_-- 18,675| —5.0|245,299| +8.0|) 665,820|/+12.4| 93,531|+16.4 
Stock, finished and 
in the gray___..-. 27,505| +31.5/380,912| +7.1| 953,547] +4.5/314,823) —0.6 
Orders booked_-_--| 17,882|—18.7/|224,668| —3.6| 542,314/—24.3/101,389| +9.0 
Cancellations rec’d_| 1,108)+161.3) 15,348) +45.2 21,530|—54.4| 1,129|—47.1 
Unfilled orders end ; 
of month ....... 34,183! —4.2'354,508| —7.7|1,954,729| —4.2! 65,196!+13.4 
Boys’ and Children’s and | Athlette and 
Misses’ . Infants’. Sport, Total. 
% % % % 
Change Change Change Change 
jrom jrom from from 
Feb. Jan. Feb. Jan. Feb. Jan, Feb. Jan, 
1928. | 1928.| 1928. | 1928.{ 1928. | 1928. 1928. 1928. 
Production ....... 220,500} +2.1|/101,435|—10.3] 12,684] +26.5/1,428,919| +2.1 
Shipments--.-_---- 285,948) +35.9|/165,685) +12.3) 15,836] +121.7|1,490,794/ + 16.0 
Stock, finished and 
in the gray___.--_ 437 ,827|—10.1|204,598|—-20.0} 14,970] +29.3/2,334,182) —1.1 
Orders booked----_|130,463| —9.6| 70,426)/+13.0| 8,447|+78.5|1,095,589|—14.1 
Cancellations rec’d_| 3,506|—16.7} 1,535|—77.8 519|—39.0 44,675|—38.2 
Unfilled orders end 
of month-__--__-_-_!476,276!—24.7/|168,820'—35.4! 13,278!|—21.0!3,066,990'—10.6 











Production of Natural-Gas Gasoline in February at 


Increased Rate. 

According to the Bureau of Mines, Department of Com- 
merce, the daily average production of natural-gas gasoline 
in February amounted to 137,700,000 gallons. This repre- 
sents a daily average of 4,750,000 gallons, an increase over 
the previous month of 190,000 gallons. The increased daily 
average production is attributable to the Oklahoma-Kansas 
district which, despite the short month, produced more in 
February than in January. 

Stocks of natural-gas gasoline at the plants on Feb. 29 
1928 amounted to 34,600,000 gallons, as compared asth 
31,077,000 gallons on hand the previous month. This is the 
first material increase in stocks for several months. 

Blending both at plants and at refineries showed a material 
increase over January. The Bureau also gives the following 
statistics: 

OUTPUT OF NATURAL-GAS GASOLINE (IN GALLONS). 






































Production, Stocks End of Month. 

Feb. 1928. 1 Jan. 1928. | Feb. 1927. | Feb. 1928. | Jan. 1928, 

Appalachian_.....-- 10,300,000} 10,600,000} 9,900,000} 3,828,000} 3,919,000 
BGs tks GOcnnce 1,300,000 1,300,000 1,500,000 428,000 285,000 
Okla., Kansas, &c.__| 51,600,000}x51,400,000|} 41,700,000; 17,510,000) 15,772,000 
el ns ings 25,600,000} 26,200,000) 23,900,000 9,006,000 7,704,000 
Louisiana & Arkansas} 6,800,000} 6,700,000} 6,400,000} 1,945,000] 1,644,000 
Rocky Mountain...| 3,400,000} 3,200,000) 3,500,000 490 ,000 441,000 
Total east of Calif_| 99,000,000/x99,400,000} 86,900,000} 33,207,000) 29,765,000 
6. 38,700,000} 42,000,000] 36,300,000} 1,393,000} 1,312,000 
Tot. United States|137,700,000}x141400 000] 123,200,000} 34,600,000; 31,077,000 
Dally average._..-- 4,750,000} 4,560,000; 4,400,000' $$ _....-| -..-.--- 
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Crude Oil Price Unchanged.—Gasoline Prices Show 
Upward Trend. 

the past two weeks there have 
announced for crude oil, although 
creases have been made in gasoline prices. The Tide Wa- 
ter Oil Co., the Mexican Petroleum Co. and the Acewood 
Petroleum Co. on March 27 advanced the price of gasoline 
in New York in bulk 14 cent a gallon to 9 cents in tank cars 
at refineries and 10 cents a gallon delivered to nearby trade. 
New prices of the Mexican Petroleum Co. are 9 cents a gal- 
lon at Norfolk, and Carteret, 914 cents a gal- 
lon at Providence and Fall River, and 94% at Port- 
land. On the same date, Pennsylvania refineries advanced 
the price of gasoline 44 cent a gallon. 

The price of export gasoline was on March 28 increased 
1% cent a gallon by the Standard Oil Co. of New Jersey, 


been no price 
numerous in- 


During 
changes 


saltimore, 
cents 


making the price of United States Navy gasoline, in cases, | 
The Sinclair Refining Co. followed | 


24.90 cents a gallon. 
this advance by increasing the price of bulk gasoline 44 cent 
a gallon, making the new price at Charleston, S. C., 8% 


| 


cents, Portsmouth, Philadelphia and New York 9 cents, and | 


Rhode Island 944 cents. 


The Standard Oil Co. of New York, effective April 2 


a9 


pared with 1,769,000 barrels, an increase of 14,100 barrels. 
The fellowing are estimates of daily average gross produc- 
tion by districts for the weeks ended March 31, March 24, 
March 17 1928, and April 2 1927. 


DAILY AVERAGE PRODUCTION. 


Cn Barrels.) Moar.31 '28. Mar.24’°28. Mar.17'28. Apr. 2 '27. 
CR cctitnccnnsnesde hind 635,300 644,100 651,650 724,650 
DE iiivubinaysnsensessenawe 113,900 111,450 110,300 116,150 
Pe 2s on ganedtennne 74,400 71,400 71,300 122,450 
fl eee 67 ,200 67,550 67 ,800 90 ,600 
West Central Texas........-.-.- 55,700 55,250 54,800 89,550 
eT 360 ,650 342,050 341,250 91,600 
East Central Texas.......-..-..- 23,300 23,459 23,600 42,700 
Southwest Texas..........-.-..- 24,050 23,950 23,600 37,450 
Dt Das cesteneneane 43,500 44,090 44,750 51,800 
Ci inltinieeswdehh baht 84,400 85,300 85 ,900 123,900 
0 ULL) > 104,100 101,000 103,800 140,550 
a 16,600 17,750 17,700 16,750 
Di tktetaenbnebonhaneee 103,000 101,250 101,750 104,500 
0 54,750 58,850 58,300 62,500 
Dh. bicinowanecneneanae 11,950 11,950 11,950 14,550 
a iin has ey th is he dae ss darts dah a 7,900 7,450 8,150 7.350 
fe 2,400 2,250 2,500 3,550 
TP knctckpasnabseaebeons 629,500 618,000 609,500 637 ,300 

PEs nb deeswesseacccossan 2,412,600 2,387,000 2,388,600 2,477 ,900 

The estimated daily average gross production of the Mid-Continent field 

| including Oklahoma, Kansas, Panhandle, North, West Central, West Texas, 


advanced the price of gasoline 1c. a gallon at Boston, making | 


tank wagon price 16c. The Magnolia Petroleum Company 
announced an increase of one cent in its territory, including 
Texas, Oklahoma and parts of Kansas, Arkansas, Louisiana 
and New Mexico. 

The Beacon Oil Co. of Boston advanced the price of gaso- 
line one cent a gallon to 19 cents. 

Effective April 2, the Standard Oil Co. of Kentucky ad- 
vanced gasoline in Alabama, Georgia, Florida and Missis- 
sippi a minimum of 1c. The advance was greater at points 
below normal schedule. 

The Sinclair Refining Co. on April 3 advanced the price 
of gasoline in tank car lots 4, cent, making the price now 
7% cents. This holds for the mid-Continent district. 

Gasoline has been advanced in Toledo two cents a gallon 
to 19 cents, including a 3-cent tax. This is the retail price 


that has been set by the Sun Oil Co., the Paragon Refining 
Co., and local independents. This is the second advance 


in a month, and the price now corresponds with that which 
has been maintained by the Standard Oil Co. of Ohio for 
several months. In this section, the Roxanna Petroleum 
Corp. it the only company remaining at 17 cents, tax in- 
cluded. 

Following the increase of 14 cent a gallon in the whole- 
sale gasoline market, Group 3, by the Sinclair Refining Co. 
on April 3, the Mexican Petroleum Co. made a similar ad- 
vance in the wholesale market in New York, bringing the 
new price to 944 cents a gallon. The Pan-American Petro- 
leum & Transport Co. has advanced the price of United 
States motor gasoline 4c. a gallon to 9c. at Norfolk, 
Baltimore and Carteret, N. J. The Warner-Quinlan Co. 
‘aised United States motor gasoline %c. a gallon to 9%e. at 
its refinery. 

Gasoline prices in Atlanta, Ga., on April 4, were raised 
4 cents a gallon to 22 cents, while wholesale prices in Hous- 
ton, Texas, were advanced 1 cent. The retail service station 
price is 18 cents a gallon. 

Following the above advances, the Standard Oil Co. of 
New Jersey on April 5 raised the wholesale price of its gaso- 
line 4% cent a gallon at Bayonne, Baltimore, Norfolk and 
Charleston. 
a gallon. 

In Chicago, Ill., on April 5, motor grade gasoline was 

unchanged at 65@6%c. Kerosene strong at 454@4%\4c. 
for 41-45 water white as compared with 4144@4%c. on April 
4. Fuel oil is slow and unchanged at 8714%,@90c. for 24-26 
gravity. 
In Tulsa, Okla.. on April 4, the weighted average 
United States motor grade gasoline in tank 
6.5512c. a gallon, a new high for 1928, compared 
6.556¢e. on April the previous high. Natural 
Grade A continues unchanged at 4@414¢. a gallon, the low 
of the year. 
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Crude Oil Production Shows Small Increase. 

The American Petroleum Institute estimates 
daily average gross crude oil production in the United 
States for the week ended March 31 1928 was 2.412.600 bar- 
rels as compared with 2,387,000 barrels for the preceding 
week, an increase of 25,600 barrels. The daily average pro- 
duction east of California was 1,783,100 barrels, as com- 


The new base price in Bayonne is 9\4 cents | 








were | 


that the | 


Sales | 


gasoline | 


Texas, North Louisiana and Arkansas, for 
1 was 1,482,400 barrels, as compared with 1,468,- 


East Central and Southwest 
the week ended March 3 


500 barrels for the preceding week, an increase of 13,900 barrels. The 
Mid-Continent production excluding Smackover, Arkansas heavy oil was 
1,417,800 barrels as compared with 1,403,050 barrels, an increase of 


14,750 barrels. 
The production figures of certain pools in the various districts for 
the current week compared with the previous week follows, in barrels 


of 42 gallons: 


W eekjEnded— 


- —Week Ended— 
Mar 


Oklahoma— 31 Mar.24 North Loutstana— Mar.31 Mar.24 
North Braman......... 2,800 2,850 | Haynesville. .......... 6,250 6,250 
South Braman..-.....-- 1,800 1 SOO) Cea beece we cdeswen 7,750 7,800 
, 0 ee 14,850 14,800 
OO 9,900 9,950 Arkansas— 

i 40,150 41,950! Smackover, light.....-- %,250 S360 
Bristow Slick. ......... 24,600 24,700 Smackover,heavy._-.--- 64,600 65,450 
SER cess csensnanan 16,150 10,200) 

St 7,850 7,800] Coastal Tezas— 
ee 55,550 55,800) West Columbia.....--. ,750 8,000 
aaa 79.300 82,550} Blue Ridge. -..........- 5,600 7,000 
DEE s a chuneccnsccs 17,550 17.750! Pierce Junction.....-... 13,200 9,000 
Ns SF OF ) EEE 11,600 11,600 
ea 96,150 97,800 ; Spindletop...........- 36,800 35,700 

Panhandle Tezas— | Orange County......-- 4,300 3.800 
Hutchinson County... 43,300 43,700 
Carson County....---- 7,550 6,800 | Wyomtng— 

Gray County ...cccccens 22,3250 19,800 | Galt CreeR...cccncnss 38,200 41,050 
Wheeler County-._---- 1156 1,050] 

West Central Tezas— Montana— 

Brown County-._...---- 12,750 12,600 | Ginn cacccccsnnce 16,000 10,000 
Schackelford County... 8,600 8.350 | 
West Tezas— | _ Caltfornta— 
Reagan County~.--..---- 19,300 19,500 | Santa Fe Springs... -- 37.500 37,500 
Pecos County .......«.« 48,650 45,600 | Cdl eee 136,000 123,500 
Crane & Upton Counties. 81,700 84,250) Huntington Beach...-.-. 56,500 57,500 
0 eee 07,400 180,100 | FARRER. «.cccccsenscecs 18,500 19,000 

East Central Tezas | DeOmINgues. .... 222-224 12,500 12,500 
Corsicana Powell_...--- 11,700 11,760 LERGRROIRRE, ccccccccence 7,000 7,000 
Nigger Creek. _....--.-- 1,200 Oo! Er ee 29.500 29,500 

Southwest Tezas— | Midway-Sunset.-..-.--- £1,000 81,000 
ve ere 13,500 13,750, Ventura Ave.....--..-. 53,500 47,500 
Laredo District.....--- 6,650 6,600 Seal Beach..........-- 40,600 39,000 








F. B. Fretter, in Magazine of Union Trust Co. of Cleveland 
Discusses Conditions Responsible for Over-Production 
in Oil. 

The factors operating toward an over-production in oil 
are discussed by Frank B. Fretter, President of the Na- 
tional Refining Company of Cleveland, in the March num- 
ber of the business magazine “Trade Winds” of the Union 
Trust Company of Cleveland. Mr. Fretter remarks that 
“over-production happens almost overnight,’—that “it 
comes with a mad rush”’—and Seminole is cited as “a typ- 
ical example of what circumstances surround the petroleum 
industry.” He says: 

A single gusher was struck. The territory was deluged with prospec- 
tive leasers willing to pay any sort of premium, eager to make any 
concessions, provided they could lease any of the acreage. 

The result was that Seminole was divided up in small plots owned by 
a multitude of owners including the larger production companies and 
many independents. Other were struck and the land owners 
immediately beseiged the leasers to live up to their contracts and drill. 
Hundreds of wells were drilled; operating expenses were large, espe- 
cially with the application of the gas-air lift method of raising the oil. 
of how many operators desired to keep the flush production 
reasonable limits were utterly unable to cope with the situ- 
owners, having no capital invested, insisted on the 
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perties being drilled instanter. If operator showed an inclination 
to slow down work, the land owners threatened to resort to legal meas- 
ures Even had the government stepped in and shut down drilling the 
land owner would have still had the legal right to enforce the terms of 
the contract between him and the leaser. Consequently Seminole broke 
the market. As a result Seminole, Searight, Earlsboro and Bow Legs 
are still causing mt ‘e in the oil situation. 

Can the ope lividual-or as a group be blamed for such a 
situation? In all justice I think not. Yet conditions of this character 
are responsible for overproduction. They were responsible for yester- 
day’s overproduction and tomorrow they will still remain a threat. 


That we have an over-production in the oil industry, is, 
says Mr. Fretter, an undeniable fact. He goes on to say: 


As a result the market price for crude petroleum is, in thousands of 
Yet an oil well must produce 


instances, lower than the lifting costs. 
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daily regardless of the market price. To shut down a well is dangerous 
as oil well men know. Conceive then what overproduction does to the 
profit and loss accounts covering 75% of our wells that produce only a 
barrel of oil a day. Yet this 75% of our wells really constitute the 
backbone of the industry for they provide a normal and dependable 
source of supply day by day. 

There are two logical ways to overcome a possible future overproduc- 
tion situation. Both are plainly obvious. One is to control the extent 
of drilling and this is a matter that involves many divergent phases of 
conflict. Eventually, however, the situation may be ironed out. 

The second method is to provide a wider and more profitable market 
for refined products. This, too, might be possible. 

Both these matters are important and worthy of consideration. Both 
are being considered. 

Basically the oil industry is sound. It is a young industry. It is 
natural that it should suffer from some growing pains. It has been 
beset by a combination of problems that instead of decreasing as time 
passes have increased at an alarming rate. 

It is, however, operating efficiently and without waste. It is buying 
wisely. It is introducing engineering supervision and science in every 
possible and feasible manner. It is not entirely unlikely that the next 
decade may bring forth a scientific and accurate method of determining 
whether a well will be productive before it is drilled; within the next 
decade it is altogether likely that the normal production curve of an 
oil well may be materially increased. 

To-day is a dark day for the industry. To-morrow may see the over- 
production situation adjusted to a point where the saturation point is 
no longer in sight. 








Steel Output Still on Ascending Scale—Pig Output for 
Quarter Smallest for Any First Quarter Since 1922. 
Heavy specifications against expiring steel contracts, a 

rate of production that is still on an ascending scale and a 

price situation that is holding its own, barring minor ir- 

regularities, mark the opening of the second quarter of the 
year, says the “Iron Age” in its issue of April 5. Blast 
furnace returns for March collected by the “Iron Age” show 

a net gain of 10 stacks, of which nine were steel company 

furnaces. This reflects a sharp increase in steel works 

activity and lends support to the belief that ingot produc- 
tion for March exceeded the high record made in the same 
month last year. Merely assuming that the March rate was 
equal to that of February, output for the first quarter sur- 

passed that of the same period last year by nearly 200,000 

tons. Since the March rate actually gained, final returns 

for the quarter will show a total closely approaching, if 
not larger than, the record made in the first quarter of 

1926. The “Age” adds: 


Steel production in April, it is conceded, may recede from the March 
rate, but there are no indications of as sharp a decline as occurred in 
April, 1927. Shipping orders placed in the last week of March were 
large enough to insure a sustained output until the middle of the month. 
At no time during the first quarter, with its high rate of plant engage- 
ment, have producers been able to look much farther ahead. 

Unquestionably the largest volume of specifications against contracts 
that expired March 31 has had a steadying effect on prices. 

Buying at second quarter prices has not yet reached important pro- 
portions, but since shipments against first quarter contracts will con- 
tinue through most of this month, consumers do not find it necessary 
to place much additional tonnage at this time. There continue to be 
price irregularities in wire nails and some finishes of sheets, but they 
are no more numerous, and possibly fewer, than a week ago. Mean- 
while, mills are showing more of a disposition to ignore price conces- 
sions some of which emanate from middlemen and are possibly of a 
transient character. At any rate, the week has seen another postpone- 
ment of serious tests of the price structure. 

The only important new development in steel prices during the week 
was an advance in standard steel pipe. This took the form of a with- 
drawal of a preferential discount of 5% which had been in effect since 
Oct. 1, 1927. 

Among the leading consuming lines, the automobile industry, building 
construction and farm implement manufacturing continue to take steel 
at an undiminished rate. Reports indicate heavy sales by dealers in 
low-priced automobiles, but a less promising movement of some of the 
medium and high-priced cars. An expected increase in Ford produc- 
tion this quarter will, if it materializes, tend to counterbalance a possible 
decline in the output of other motor car builders. Automobile makers 
are still cautious in buying steel, committing themselves only for a few 
weeks ahead. 

Structural lettings of 46,000 tons include 18,000 tons for a bridge 
across the Ohio River at Louisville, 7800 tons for a section of the 
New York subway and 4300 tons for a store building at Oakland, Cal. 
New Projects call for 20,800 tons, of which 5000 tons is for a Penn- 
sylvania Railroad bridge at Newark, N. J. 

Railroad buying was featured by the purchase of 300 refrigerator 
cars by the North American Car Corp. and 260 balast cars by the 
Canadian National. Inquiries include 500 flat and 50 gondola cars for 
the Southern Pacific and 500 tank cars for the North American Car 
Corporation. 

The extent of the recent large buying of pig iron in the Central West 
is shown by the fact that second quarter sales at Chicago were larger 
than for any three-month period in several years. At Cleveland the 
market has resumed its activity with sales of 65,000 tons in the week. 

Details of pig iron output in March show a total of 3,199,674 tons 
produced, or 103,215 tons per day, against 2,900,126 tons, or 100,004 
tons in February. The daily rate was the smallest for any March since 
1922. Reflecting a larger use of scrap in steel making and a poorer 
showing by merchant furnaces, pig iron production in the first three 
months of 1928, at 8,969,561 tons, was thee smallest for any first quarter 
since 1922. 

Sales of copper in March, estimated at 160,000 tons, were the second 


largest since the war. The record was over 220,000 tons in December, 
1919. 


The composite price tables remain as follows: 





Finished Steel. 


Pig Iron. 
Apr. 3 1928, 2.3570. a Lb. Apr. 3 1928, $17.67 a Gross Ton. 


One week ago._...............- 2.3570. | Une week ago. ..............--- $17.67 
Ge SG RIO. cn cunsccscanses 2.364c.| One month ago. ................ 17.75 
pe 2.367c.| One year ago._................. 19.21 
10-year pre-war average___.....- 1.6890. | 10-year pre-war average__.....-- 15.72 

Based on steel bars, beams, tapk plates, Based on average of basic iron at Valley 


plain wire, open-hearth rails, black pipe 
and black sheets, constituting 86% of the 
United States output of finished steel. 


furnace and foundry irons at Chicago} 
Philadelphia, Buffalo, Valley and Bir- 
mingham 





Htgh. Low. High. Low. 
1928_.2.364c, Feb. 14 2.314c. Jan. 3/1928. 17.75 Feb. 14 17.54 Jan: 8 
1927..2.453c. Jan. 4 2.293c. Oct. 25|1927.. 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18) 1926_. 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18| 1925.. 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14/ 1924.. 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.4460. Jan. 2/ 1923.. 30.86 Mar. 20.77 Nov.20 


Steel has embarked upon the new quarter with market 
conditions more auspicious than the industry foresaw thirty 
days ago. Heavy specifications in the final days of the 
quarter against expiring contracts have neutralized the 
slack in new buying and assure continuance of current high 
operating rates well into April at least, says the “Iron 
Trade Review” in giving its regular weekly summary of 
events in the industry. This is the more heartening be- 
cause March was a record ingot month for some producers 
—possibly for the entire industry—and a letdown would 
not be illogical. The “Review” further states: 


Three successive increases in production have not exhausted the 
automobile industry, whose further steel committments, while made 
more cautiously, indicate April may make it four. Oil country buying 
of line pipe and tanks has been heavier. Inquiry for structural steel 
is broader and some districts evidence inauguration of spring road- 
building. Carbuilders, confronted with diminishing backlogs, have 
specified heavy steel products generously the past week. Because less 
normally is expected of the second quarter the general market situation 
is less tense. 

The disinclination of some consumers to cover fully for the second 
quarter is regarded more an omen of unsettled prices than of contrac- 
ting consumption. The role of producers apparently will be to consoli- 
date and hold price gains of the first quarter. The tendency to 
extend first quarter quotations is slightly more pronounced. 

Pig iron production in March kept fully in step with steel. The 
daily rate of 103,493 tons, the best in 10 months, was an increase of 
3539 tons or 3.5% over February, but short of the 112,326 tons of last 
March. The month’s total of 3,208,281 tons compares with 2,898,668 
tons in February and 3,482,107 tons last March. The first quarter 
aggregate of 8,962,464 tons is also below the corresponding period of 
1927, when 9,524,057 tons was made, but it is a distinct gain over the 
8,172,086 tons of the final quarter of 1927. Ten more stacks were in 
blast at the end of March. 

At both Pittsburgh and Chicago specifications for bars, plates and 
shapes have been well over the weekly average this year. Car-builders 
at Chicago have specified out 10,000 tons of plates, and tank makers 
3500 tons; new inquiry for southwestern oil tanks totals 7000 tons, 
with actual placements 4100 tons. Orders for bars passed to Pittsburgh 
mills last week made March the best month of the quarter. Fabricators 
in both districts have specified their full first quarter commitments. 

Sheets show a checkered markeet. The full finished grade appears 
to have withstood assaults upon 4.15c, Pittsburgh. Large buyers in 
some districts have shaded other grades $2 to $3 per ton. In the East 
extensions to first quarter contracts have been so numerous that many 
users are covered through May, and a test of new prices postponed. 
In the Southwest resistance to higher prices is more pronounced. 

Due largely to the automobile industry, strip steel specifications have 
expanded. March for some makers was the best month since last June. 
Automotive buyers are quoted 2.75c, Pittsburgh, on cold rolled but 
most users pay 2.90c. Some hot strip arrangements have been con- 
tinued on a basis $2 to $3 per ton over the first quarter. 

With freight car awards in March estimated at 2796, carbuilders in 
the first quarter booked only 16,658 contrasted with 24,824 in the 
opening quarter of 1927. Railroad car shops were allotted 400 cars, 
against 4085 a year ago. Passenger car orders in the first quarter, at 
953, compared with a grand total of 1600 for all 1927. Chicago rail 
mills have booked 4000 tons of secondary rail business, and a 90 per 
cent operating rate at least into June seems assured. The Pennsylvania 
is inquiring for fastenings. 

A 5% discount granted on merchant and line pipe to jobbers late in 
1927 has been withdrawn, raising prices about $2 per ton. 

With steelworks at Pittsburgh less disposed to take business, the 
merchant iron market in that district appears stronger. Action may 
soon be taken by a Warren, O., pipemaker on 5000 to 7000 tons of 
bessemer. An inquiry for 15,000 tons of gray forge for second quarter 
delivery may be slow in closing. March shipments of pig iron at Chi- 
cargo, exceeding 100,000 tons, were the best in 18 months. Buying by 
melters who had held off second quarter contracting swelled the week’s 
iron sales at Cleveland to 66,000 tons. 

Beehive coke makers have lost further business in gas coke to eastern 
by-products interests. March shipments of beehive coke fell below Feb- 
ruary and April promises another loss. By-product coke prices in many 
districts are off 50 cents. 

The Ford Motor Co. is scheduled to close Thursday on 400,000 tons 
of iron ore, the first purchase of the season and the largest in the his- 
tory of the Ford Company. Last year’s prices probably will be re- 
affirmed. é 

Advance in pipe lift the Iron Trade Review composite of fourteen 
leading iron and steel products 6 cents this week, to $35.77. 








Production of Bituminous Coal, Anthracite and Coke. 

The production of bituminous coal during the week of 
March 24 is estimated by the United States Bureau of 
Mines at 9,872,000 net tons, a decrease of 71,000 tons from 
the output of 9,945,000 net tons in the week of March 10. 
In comparison with the corresponding week of 1927, the 
current output is 3,501,000 net tons less. Anthracite pro- 


duction shows an increase, the production for the week of 
March 24 being 1,094,000 net tons, against 1,044,000 net 


Compared 


tons for March 17, a difference of 48,000 tons. 
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week of the preceding year, current 
Further data from 


with the corresponding 

output shows a loss of 78,000 net tons. 
the Bureau of Mines is given herewith: 
BITUMINOUS COAL. 


The total production of soft coal during the week ended March 24, 
including lignite and coal coked at the mines, is estimated at 9,872,000 
net tons. Compared with the output in the preceding week, this is a 
decrease of 71,000 tons, or 0.7% Production during the week in 1927 
corresponding with that of March 24 amounted to 13,373,000 tons. 


Estimated Untted States Production of Bitumtnous Coal (Net Tons), Incl. Coal Coked. 





1927-1928 - —_— 1926-1927—__——_ 

Coal Year Coal Year 

Week. to Date. Week. to Date.a 
March 10_-__-- 10,392,000 450,261,000 13,778,000 561,234,000 


_ 


Daily average 1,732,000 1,550,000 2,296,000 ,931,000 


March 17_b_- 9,943,000 460 ,204 ,000 13,020,000 574,254,000 
Daily average 1,659,000 1,552,000 2,170,000 1,936,000 
March 24_c 9,872,000 470,076,000 13,373,000 587 ,627 000 
Daily average 1,645,000 1,554,000 2,229,000 1,942,000 
a Minus one day's production first week in April to equalize number of days in 


the two coal years. b Revised since last report. c Subject to revision. 

The total production of soft coal produced during the present coal year 
to March 24 (approximately 303 working days) amounts to 470,076,000 
net tons. Figures for corresponding periods in other recent coal years 
are given below: 

1926-27 _587,627,000 net tons|1923-24____._.__. 552,300,000 net tons 
1925-26 529,572,000 net tons| 1922-23 _- - 430 643,000 net tons 
As already indicated by the revised figures above, the total production 


FINANCIAL CHRONICLE 





of soft coal for the country as a whole during the week ended March 17 is | 


estimated at 9,943,000 net tons 
ceding week, this is a decrease of 449,000 tons, or 4.3%. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons) 


Compared with the output in the pre- | 
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PUBLIC MERCHANDISE WAREHOUSING, JANUARY 1928. 





Floor Space (in Thous. Sq. Ft. End of Mo. Tonnage. 




















Dirtston Not | Used for General Rec’d |Delic'd 
and State. | No. of Used | Merchandise. During) on 
Ware- | Total. for Gen. | Month.| Af- 
houses. | Mer- | Total. | Vacant.| Occu- | | rival. 
chand'e.| | pied. 

New England: | | | 
Me., N.H.& Vt-.| 10 272 20 | 251 110 141 65 469 
Massachusetts..-.| 31 2,662 | 610 | 2,052 | 1,132 921 | 8,889 825 
Conn.& R.1I_---| 13 960 | 408 552 | 166 | 386! 1,116) 1,107 

Middle Atlantic: 

New York_.._--- 89 12,479 | 4,390 | 8,089 | 3,117 | 4,972 | 41,058) 4,616 
New Jersey ___--- 47 | 4,345 1,431 | 2,914 | 800 | 3,115 | 24,403) 638 
Pennsylvania_...| 25 1,305 | 319 | 986 322 | 664 | 49,420) 2,526 

E. North Central | 
a 36 2,403 645 1,758 297 1,461 20,761) 2,818 
Indiana...._-. { 26 920 255 665 | 159 506 | 6,002; 1,017 
Illinois - - 62 7,800 | 4,149 3,651 | 842 | 2,809 50,723| 6,227 
Michigan - -— ~~ -- 40 2,713 870 1,843 | 740 1,103 (207,868) 1,333 
Wisconsin —_---- 38 | 961 | 151 809 | 190 | 619 6,256) 3,287 

W . North Central | | | 
Minn. & Iowa- -- 32 3,102 1,550 1,552 428 1,124 10,819) 3,763 
Missouri - - - - - - 12 1,023 | 119 904 22 676 9,321) 2,340 
N.Dak.&S.Dak.| 10 243 | 65| 178 27| 151 | 2,045) “466 
Neb. & Kansas...) 53 1,576 | 540 | 1,036 221 | 815 | 11,731} 2,736 

So. Atlantic: } 

Del., Md., D. C_- 15 1,259 147 1,112 370 | 742 | 9,834 628 
Va. & W.Va_-_-- 26 1,059 | 140 919 191 728 | 3,673) 4,830 
N. Car. & 8. Car- 1¢ | 600 | 277 323 129 194 | 41,438) 539 
Ga. & Florida_ - - - 25 | 1,891 1,418 473 173 300 17,827| 4,972 

E. So. Central: | | | } 

Ky., Tenn., Ala j 

and Miss__ .| 26 1,083 | 422) 661 173 | 488 | 11,041) 2,368 

W. So. Central: | | | 
Ark., La.& Okla. 23 | 1,354 | 121 | 1,233 [73 | 660 | 8,927) 2,310 
:, ree 58 2,250 | 633 | 1,617 1,317 | 17,857| 4,498 

Mountain: 

Idaho, Wyo., Nev.| | | | 

Utah, N. Mex., | tis 

Arix., Montana 21 648 | 221 27 | 130 297 | 5,074) 5,357 
Colorado 22 651 253 | 398 | 117 281 5,093) 1,792 

Pacific: } | | 
Wash., Oregon 32 1,236 316 | 920 | 297 623 12,121, 1,822 
California 89 | 41453 | 894 | 3,559 | 1,012 | 2,547 | 14,126] 2,903 

Total forU.S__' 871 59,248 '20.365 '38,883 '12,244 ‘26,639 '597,488'66,187 








| Analysis of Imports and Exports of the United States 


Week Enaed VWarch 
Varch17 March10 March 19 March 20 Average, 
1928 1928. 1927. 1926. 1923.a 
Alabama 306.000 344,000 472,000 400 ,000 $23,000 
Ark., Kan., Mo. & Okla 170,000 192,000 238,000 196,600 221,000 
Colorado 165,000 151,000 220,000 167 000 195,000 
Illinois 1,600,000 1,627,000 1,864,000 1,311,000 1,684,000 
Indiana - - 460 000 491,000 667 000 455,000 575,000 
We. ....« 76,000 85,000 129,000 87,000 122,009 | 
Kentucky— Eastern _ ~ &33 ,000 926 000 934 000 876,000 560 000 
Western 388,000 381,000 365 ,000 301,000 215,000 
Maryland - P 52,000 58,000 65 000 52,000 52,000 
Michigan- : 15,000 17,000 10,000 16,000 32,000 
Montana_ - ee 59,000 68,000 48,000 47,000 68,000 | 
New Mexico a 54,000 62,000 59,000 49,000 53,000 
North Dakota. ....... 44,090 48,000 30 000 21,000 34,000 
i 184,000 190,000 769,000 537 ,000 740,000 
Pennsylvania (bit.).._.... 2,435,000 2,526,000 3,345,000 2,731,000 3,249,000 
:. SS eee 111,000 120,000 128,000 108,000 118,000 
a a ee | ee ee 16,090 18,000 19,000 14,000 19,000 
Co ae ; 72,000 86,000 $7,000 56,000 68,000 
Virginia __ ain 218,000 229,000 269,000 258,000 230 ,000 
Washington _ - . 41,000 45,000 35,000 45 ,000 74,000 
W. Virginia—Southern_b 1,831,000 1,882,000 2,125,000 1,774,000 1,203,000 
Northern_c-_ 680 ,000 715,000 980,000 554,000 686,000 
Wyoming 31,000 129,000 149,000 116,000 136,000 
Other States 2,000 2,000 2,000 5,000 7,000 
Total bitum'nous______ 9,943,000 10,392,000 13,009,000 10,176,000 10,764,000 | 
Pennsylvania anthracite 1,046,000 1,486,000 1,432,000 1,950,000 2,040,000 


11,878,000 14,441,000 12,126,000 12,804,000 

a Average rate maintained during the entire month. b Includes operations on 
the N. & W.: C. & O.:Virginian; K & M.; and Charleston divison of the B. & O. 
c Rest of State, including Panhandle. 


Total all coal. . 10,989,000 


ANTHRACITE. 


The total production of anthracite during the week ended March 24 | 


is estimated at 1,094,000 net tons, an increase, compared with the output 
in the preceding week, of 48,000 tons, or 4.6%. Production during the 
week in 1927 corresponding with that of March 24 amounted to 1,172,000 
net tons. 
Estimated United States Productton of Anthracite (Net Tons). 
1927-1928—-— ———1926-1927— 
Coal Year Coal Year 


Week Ended— Week. to Date. Week. to Date.a 
Diaren 10... ener _..1,486,000 75,461,000 1,488,000 88,091.000 
a rere 1,046,000 76,507 000 1,432,000 89,523,000 


March 24_c_- 1,094,000 77,601,000 1,172,000 90,695,000 
a Minus one days’ production first week in April to equalize number of days 
in the two coal years. b Revised since last report. c Subject to revision. 


BEEHIVE COKE. 
The production of beehive coke during the week ended March 24 showed 
practically no change. The total output for the country as a whole 





amounted to 100,000 net tons. Production during the week in 1927 
corresponding with that of March 24 amounted to 200,000 net tons. 
Es mated Production of Beehiv Coke (Ne Tons). 
————W eek Ended—_— 1928 1927 
Mar.24 Mar.17 Mar.26 to to 
1928.b 1928.c 1927. Date. Date.a 
Pennsylvania and Ohio_--_-_---_- 71,000 72,000 163,000 779,000 1,813,000 
I I oo ko ie ei ek es en 14,000 14,000 16,000 166,000 202,000 
Ala., Ky., Tenn. and Georgia... 5,000 4,000 5,000 56,000 71,000 
oo ah cw cas deck ak on 5,000 5,000 7,000 57,000 85,000 
Colorado and New Mexico----- 3,000 3,000 4,000 30,000 49,000 
Washington and Utah.-_-.-.-_-.-_- 2,000 2,000 5,000 26,000 52,000 
United States total_.......-- 100,000 100,000 200,000 1,114,000 2,272,000 
Piety Beene... 5+ oo on cee 17,000 17,000 33,000 15,000 32,000 


a Minus one days’ production first week in January to equalize number of days 
n the two years. b Subject to revision. c Revised since last report. 








69% of Space in Public Warehouses Devoted to General 
Storage Occupied by Merchandise. 

Sixty-nine per cent of the space devoted to general storage 
in public warehouses was occupied by merchandise at the 
end of January, as reported to the Department of Commerce 
by 538 concerns operating 871 warehouses. This summary, 
made public March 12, and which inaugurates a monthly 
compilation of statistics on public-merchandise warehousing 
includes for each of the important states a statement of the 
space conditions and incoming tonnage. This summary is 
preliminary and subject to subsequent revision as additional 
yeports are received. 


for February. 

The Department of Commerce at Washington March 29 
issued its analysis of the foreign trade of the United States 
for the month of February and the two months ending 
with February. This statement indicates how much of the 


| merchandise exports for the two years consisted of crude or 


of partly or wholly manufactured products. 
is the report in full: 
ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 


STATES FOR THE MONTH OF FEBRUARY 1928. 
(Value in 1,000 Dollars) 


The following 














| 
Month of February Two Months Ended Feb. 
Group. ea ee 
1927. | 1928. | 1927. 1928. 
| Per | , Per | | Per | | Per 
| Value. | Cent. | Value. | Cent. | Value. | Cent. | Value. | Cent. 








| | | 
Domestic Exports. | 


Crude materials___|102,811| 28.2) 95,292) 26.3/225,320 29.0 207,354| 27.1 
Crude foodstuffs___| 18,758) 5.1) 13,307) 3.7) 43,164! 5.6) 31 384| 4.1 
Manuf. foodstuffs. -| 38,522) 10.6) 39,438) 10.9, 79,538 10.3} 82,779! 10.8 
| Semi-manufactures_| 53,120) 14.6) 55,762| 15.3/114,459 14.7|119,604| 15.7 
| Finished manufac. -|151,174) 41.5/158,841} 43.8/313,553) 40.4/323,508| 42.3 





100.0 |776,034| 100.0/764,629| 100.0 








Total Domestic Exp 364,385) 100.0/362,685) 








Foreign Exports---| 8,053) 8,861) 5,805) 17,736) 

PET aR Reap SS 

Total Exports- - -|372,438) \371,546) (791,839 782,365) 

| 

Imports. | | | | | 
| Crude materials__-_|114,883); 37.0)130,901| 37.3|267,996; 40.1|264,305; 38.4 
Crude foodstuffs_.-| 42,725| 13.7) 47,544) 13.5) 86,806) 13.0) 95,845) 13.9 
Manuf. foodstuffs__| 39,815) 12.8} 36,194] 10.3) 66,762) 10.0) 64,920 9.4 
Semi-manufactures_| 52,051! 16.7) 64,303 18.3|118,025| = 17.7/125,527; 18.2 
Finished manufact_| 61,402; 19.8 72,209) 20.6)128,128) = 19.2/138,508) 20.1 

| | } | } —_—_|—_———— 
Total Imports___!310,877' 100.0/351,151| 100.0|667,718: 100.0'689,105! 100.0 








es 





Trade in February—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on March 15 issued its statement on the 
foreign trade of the United States for February and the two 
months ending with February. The value of merchandise 
exported in February 1928 was $373,000,000, as compared 
with $372,438,000 in February 1927. The imports of mer- 
chandise are provisionally computed at $353,000,000 in 
February 1928, as against $310,877,000 in February the 
previous year, leaving a favorable balance in the merchandise 
movement for the month of February 1928 of $20,000,000. 
Last year in February there was a favorable trade balance 
on the merchandise movement of $61,561,000. Imports for 
the two months of 1928 have been $690,956,000, as against 
$667,718,000 for the corresponding two months of 1927. 
The merchandise exports for the two months of 1928 have 
been $783,820,000, against $791,840,000, giving a favorable 
trade balance of $92,864,000 in 1928, against a favorable 
trade balance of $124,122,000 in 1927. Gold imports 
totaled $14,686,000 in February, against $22,309,000 in the 
corresponding month in the previous year, and for the two 
months they have been $53,005,000, as against $81,664,000. 
Gold exports in February 1928 were $25,776,000, against 
only $2,414,000 in February 1927. For the two months of 
1928 the exports of the metal foot up $77,862,000, against 
$17,304,000 in the two months of 1926-1927. Silver im- 


Country’s Foreign 


ports for the two months of 1928 have been $10,963,000, as 
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against $9,000, 000 in 1927, and silver exports $14,171,000, 


as against $13,621,000. Following is the complete official 
report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
Preliminary figures for 1928, corrected to March 1928. 





























MERCHANDISE. 
February. 2 Mos. End. February. 
—_-— —j| Inc. (+) 
1928. | 1927. 1928. | 1927. Dec. (—). 
ee 000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dolars. Dollars. Dollars. 
0 ee 373,000 | 372,438 783,820 791,840 —8,020 
BED spekenceconanss 353,000 | 310,877 690,956 667,718 + 23,238 
Excess of exports.......- 20,000 | 61,561 92,864 | 124,122 
Excess of imports.......!  ____.-. POA, eer eS 








GOLD AND SILVER. 




















February. 2 Mos. End, February. 
Sg Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
DEPOTS snccccccccccces 25,776 2,414 77,862 17,304 +60,558 
BUAQOTUS cacasescenssces 14,686 22,309 53,005 81,664 —28,659 
Excess of exports.....-. LA GOO 1 sncece $64,507 bs. sannun 
Excess of imports.....] -..... EU,008 | eeownune 64,360 
Sticer— 
eee 7,479 6,233 14,171 13,621 +550 
DDOEED wcccccccccences 4,658 3,849 10,963 9,000 +1,963 
Excess of exports...... 2,821 2,384 3,208 4,621 
Excess of imports.....! - ...-- 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 






















































































EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. Gold. Silver. 
| 1928. 1927. 1926. | 1925. 1924. 1923. 1928. | 1927. , 1926 1925. | 1928. | 1927. | 1926. | 1925. 
1,000 | 1,000 1,000 1,000 1,000 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. Ezports— Dols. ols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. 
EY cinancccense | 410,820; 419,402) 396,836) 446,443) 395,172) 335,417 | January......- 52,086) 14,890) 3,087] 73,526) 6,692) 7,388) 9,763} 11,385 
ee | 373,000) 372,438] 352,905) 370,676| 365,782 306.957 25,776| 2,414) 3,851 50,600 7,479| 6,233) 7,752 -833 
PE nescnteteatsosl seenes 8,973) 374,406) 453,653) 339,755) 341,377 _---| 5,625| 4,225] 25,104 ----| 6,077} 8,333) 7,917 
i. >= | sabhee | 415,374| 387,974) 398,255) 346,936) 325,492 ----| 2,592) 17,884) 21,604 ----| 6,824) 7,612) 9,323 
MEE wbeuebeccdcvess| cnaeee 393,140) 356,699) 370,945) 335,089) 316,359 ----| 2,510) 9,343] 13,390 ..--| 6,026) 7,931) 6, 
PE thesbakcshosnes ; owewes ,966, 338,033) 323,348) 306,989) 319,957 ----| 1,840) 3,346) 6,712 ----| 5,444] 7,978) 8,522 
re [| sasecel 341,809) 368,317) 339,660) 276,649) 302,186 ----| 1,803) 5,069) 4,416 --..| 6,650} 7,921] 8,349 
BE atacanasiasnn re 374,751) 384, 379,823, 330,660) 310.966 ----| 1,524) 29,743) 2,136 ----| 5,590} 8,041 +285 
September ....--.--- ) ashen | 425,267) 448,071) 420,368) 427,460) 381,434 ----| 24,444) 23,081 +784 ----| 6,627| 7,243) 7,487 
a , Cine | 488,675) 455,301) 490,567; 527,172) 399,199 ----| 10,698) 1,156) 28,039 ----| 5,945) 7,279) 8,783 
November ....-...-.-- Fl aoe ae 461 pet) 480,300! 447,804) 493,573) 401,484 ----| 55,266) 7,727) 24,360 ----| 5,634) 6,7 8,118 
ee ea 407,6 465,369; 468,306) 445, 748| 426,666 | December. ----.- ----| 77,849) 7,196) 5,968 ----| 7,186] 5,610) 7,589 
| 
2 mos. end. Feb__| 783,820) 791, 840) 749, 741\ 817,119, 760,9: 5a 642,374 2mos.end. Feb.) 77,862! 17,304 6,938/124,126) 14,171) 13,621 17,515} 18,218 
8 mos. end. Feb__/3,283,034/3,393,647 |3,296, 269/| 3,318,380, 2,982,888/ 2,653,548 8 mos. end. Feb.|249 446 91,276| 78,641|181,919) 51,803) 56,509) 66,128) 76,531 
12 mos. end. Dec.._| -.....- 14,865,508 4,808, 660) 4,909, 848) 4,590, 984! 4,167,493 | 12 mos.end. Dec. iat \201 ,455/115,708/ 262,640 ----| 75,625) 92,258) 99,128 
| —— 
Imports— | | | Imports— 
0 EEE 337,956 356,841) 416, 752| 346,165) 295,506) 329,254 | January......- 38,320) 59,355) 19,351) 5,038) 6,305) 5,151) 5,763) 7,339 
ar 353,000 310,877) 387,306) 333,387) 332, 323| 303,407 | February ...... 14,686) 22,309) 25,416) 3,603) 4,658} 3,849) 8,863) 4,929 
DT Ci cicsbahokal xmeans 378,331) 442,899} 385,379) 320,482) 397,928 | March.....-..-- ----| 16,382) 43,413) 7,337 ----, 4,308) 5,539) 6,661 
Bekéisstskicossl settee | 375,733) 397, 912) 346,091) 324,291) 364,253 | April.....----- ----| 14,503} 13,116) 8,870 ----| 3,815) 6,322) 4,945 
ce ee 346,501) 320,919! 327,519; 302,988; 372.545 | May....--..--- ----| 34,212) 2,935) 11,393 ----| 5,083) 4,872) 3,390 
PP tttGbasenctacasl sneuce | 354,892) 336,251) 325,216) 274,001) 320,234 | Jume........-.. ----; 14,611) 18,890} 4,426 ----| 4,790} 5,628) 4,919 
BEES Be 319,298) 338,959| 325,648) 278,594) 287,434 | July..-...---.- ----| 10,738) 19,820) 10,204 ----| 4,288) 65,949) 5,238 
OO , | «sashes 368,875, 336.477; 340,086) 254,542) 275,438 | August....-.-.-- ----| 7,877) 11,979) 4,862 ----| 4,856] 5,988] 7,273 
RES scsassecns eer 342,154! 343,202) 349,954| 287,144) 253,645 | September ..... ----| 12,979) 15,987) 4,128 ----| 4,992) 7,203) 4,604 
a P aueeeur 355,738) 376,868; 374,074) 310,752) 308,291 a ee ----| 2,056) 8,857) 50,741 ----| 5,069) 5,098) 5,602 
CO, ee a | 344,266) 373.881| 376,431, 296,148) 291,333 | November_----- ----| 2,082) 16,738) 10,456 ----| 5,102} 3,941) 4,049 
DE ctesccenenl  soeewn 331, ot 359,462) 396,640! 333,192) 288,305 | December.--.-- ----| 10,431; 17,004) 7,216 ----| 3,770; 4,430} 6,747 
2 mos. end. Feb__| 690,956) 667,718) 804,058) 679,5 552| 627 632,661 2mos.end. Feb.) 53,005) 81,664| 44,767] 8,641) 10,963) 9,000] 14,626) 12,268 
8 mos. end. Feb-_-| 2,752,521/2,796,567 |2,966,981) 2,439,924/2, 332, a4 2,326,000 8 mos.end. Feb.| 99,168/172,049/132,374|102,119) 39,040] 41,609) 47,039) 51, 694 
12 mos. end. Det...)  ...<<. 4,.184,740'4,430,888' 4,226,589'3,609, 96313, 792,066 } 12 mos.end. Dec. .--- 207,535' 213,504! 128,273 ..--' 55,074 69,596' 64,595 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on April 4, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows increases for the 
week of $77,400,000 in holdings of discounted bills, $43,700,- 
000 in member bank reserve deposits, and $34,000,000 in 
Federal Reserve note circulation, and decreases of $2,500,000 
in holdings of bills bought in open market, of $2,600,000 in 
Government securities, and $22,500,000 in cash reserves. 
Total bills and securities were $72,300,000 above the amount 
held on March 28. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

Holdings of discounted bills increased at all Federal Reserve banks 
except Boston and Cleveland, the principal changes being increases of 
$52,800,000 at New York, 15,200,000 at Chicago, and $8,500,000 at 
San Francisco, and a decrease of 19,000,000 at Boston. The System’s 
holdings of bills bought in open market decreased 2,5000,00 and of cer- 
tificates of indebtedness $3,500,000, while holdings of United States bonds 
were $500,000 and of Treasury notes $300,000 above the previous week’s 
totals. 

Federal Reserve note circulation increased $34,000,000 during the week, 
the principal increases being: New York $8,800,000, Chicago $7,100,000, 
San Francisco $5,300,000, Philadelphia $4,700,000, and Boston $4,400,000. 
The Federal Reserve Bank of Cleveland reported a decrease of $2,400,000, 


and the six other Federal Reserve banks an aggregate increase of $5,900,000 
in Federal Reserve note circulation. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2110 to 2111. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 4 1928, is as follows: 

Increase (+) or Decrease (—) 
During 


Week. Year. 


Total reserves —$22,500,000 


Gate lat Ba eas ie Sethi et Sa —$275 500,000 
CANE FORMIVOS.. 2.026 ccccnnc a ee eas ee _. —16,400,000 —279,400,000 
OGRE TE OBE GOONS. 6 oo nck ck cccewecndccwcdsne +72,300,000 +343,700,000 
pe eee eee +77,400,000 +199,500,000 
Secured by U.S. Govt. obligations._._.__.___-- +28,600,000 +137,300,000 
Cer THs GisoOunte .. .. . 5 occ cccenwccccccces + 48,800,000 + 62,200,000 
Bills bought in open market.--............-_-- —2,500,000 +104,400,000 


. S. Government securities, total.......___ __- 


— 2,600,000 
“Bonds Pe ee En ae ee 


+ 500,000 


+ 41,300,000 
—18,600,000 


Treasury notes > ae eo a ee ae ae + 300,000 + 78,600,000 
Certificates of indebtedness. _.......-...-- 2. —3,500,000 —18,600,000 
Federal reserve notes in circulatian._........____- + 34,000,000 —126,400,000 


a ee ae ee +30,800,000 +169,500,000 
Members’ reserve deposits Eka os cee ar chek aan ao ka +43,700,000 +168,900,000 
GOVEPRMORSG GOPOMES.... << <n cow wcwccccccccccece —14,800,000 —3,500,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 649— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week in- 
creased $153,929,000 and rose to their highest total in all 
time, the grand aggregate of these loans on April 4 being 
$3 ,979,308,000. This represents an increzse of $144,288,000 
over the previous record total of $3,835,020,000 as reported 
on Feb. 8. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—47 Banks. 

















Apr. 41928. Mar. - 1928. Apr.6 1927. 
$ 

Loans and investments—total_.._...-- 7,465,800,000 7,230,740,000 6,453,296,000 
Loans and discounts—total_.....-...-- 5,507,086,000 5,251,137,000 4,610,565,000 
Secured by U.S. Govt. obligations... 64,875,000 63,299,000 60,377,000 
Secured by stocks and bonds.-.-....-- 2,648,586,000 2,440,215,000 2,128,145,000 
All other loans and discounts_......- 2,793,625,000 2,747,623,000 2A22,043,000 
Investmente—total. .........ccccccccee 1,958,714,000 1,979,603,000 1,842,731,000 
U.8. Government securities. _.....- 1,059,890,000 1,067,028,000 914,205,000 
Other bonds, stocks and securities... 898,824,000 912,575,000 928,526,000 
Reserve with Federal Reserve Bank.... 767,291,000 757,352,000 643,413,000 
oe ee ee 50,763,000 50,182,000 57,471,000 
Net demand deposits.............-.-- 5,635,672,000 5,451,253,000 5,059,594,000 
nn CN reo cieimeciemmintnsiininminie 1,116,411,000 1,114,310,000 936,201,000 
Government deposits.................- 81,457,000 84,855,000 81,367,000 
Be Sn I, cco ncnuncanancneanawe 123,836,000 120.342,000 96,322,000 
ee Oe Sica coctnnunenaeunces 1,378,738,000 1,303,108,000 1,136,136,000 
Borrowings from F. R. Bank—total_... 162,414,000 108,079,000 71,848,000 
Secured by U. 8. Govt. obligations.. 95,580,000 78,755,000 59,450,000 
ME tddinwkwecananadaumee a----- 66,834,000 29,324,000 22,398,000 
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Loans to brokers and dealers (secured by Am.¢ 1928. Mar. 28 1928. Apr. ° 1927. 




















stocks and bonds): BS 
Wot GOWR A000UNt.. . ncccscencssccsces 1,264,718,000 1,120,864,000 968,794,000 
For account of out-of-town banks....1,499,806,000 1,426,739,000 1,072,575,000 
For account of others.............-- 1,214,784,000 1,277,776,000 98,869,000 
TOOL, «. cancesscotencswvecbsasuds 3,979,308,000 3,825,379,000 2,840,238,000 
OR GURERG 4 an ne cadescanonseey 3,074,297,000 2,925,448,000 2,175,439,000 
OR GING. co caqscasssccsccecnese 905,011,000 899,931,000 664,799,000 

Chicago—43 Banks. 

Loans and investmente—total.....---- 2,012,236,000 1,978,838,000 1,825,515,000 
Loans and discounts—total.........-- 1,507,215,000 1,481,765,000 1,380,034,000 
Secured by U. 8. Govt. obligations... 17,219,000 16,699,000 14,276,000 
Secured by stocks and bonds......-- 771,275,000 757,352,000 663,812,000 
All other loans and discounts. .-....-- 718,721,000 707,744,000 701,946,000 
Investments—total.............------ 505,021,000 497,073,000 445,481,000 
U. 8. Government securities......-.- 216,478,000 211,774,000 187,820,000 
bonds, stocks and securities... 288,543,000 285,299,000 257,661,000 
Reserve with Federal Reserve Bank.... 180,976,000 177,031,000 169,984,000 
Ge BP Pn cccccccnnccennessecencs 16,343,000 16,391,000 19,999,000 
Net demand deposits...........-.---- 1,251,781,000 1,245,713,000 1,183,978,000 
BED GOOG. wc cncccosccncccconsces 682,460,000 656,125,000 571,742,000 
Government deposits..........-.------ 21,043,000 21,934,000 17,321,000 
ED HOU DADES. 2c concsccesccecssace 170,855,000 150,327,000 152,509,000 
2768 60 DORES.. cccccnccccocceeseccere 397,279,000 369,080,000 276,644,000 
Borrowings from F. R. Bank—total.... 39,931,000 27,825,000 21,579,000 
Secured by U. 8. Govt. obligations... 33,970,000 25,020,000 12,185,000 
BE GEE cs wccancosccnenssscmennnee 5,961,000 2,805,000 9,394,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
648, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business March 28: 


The Federal Reserve Board's condition statement of 649 reporting mem- 
ber banks in leading cities as of March 28 shows a decline for the week of 
$46,000,000 in investments and increases of $140,000.000 in loans and dis- 
counts, of $61,000,000 in net demand deposits, of $27,000,000 in time de- 
posits and of $30,000,000 in borrowings from Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $131,000,000 above the March 21 total at all reporting banks, 
an increase of $127,000,000 being shown for the New York district and of 
$9,000,000 for the Philadelphia district. ‘All other’ loans and discounts 
increased $15,000,000 in the New York district and $9,000,000 at all re- 
porting banks. 

Holdings of U. 8. Government securities declined $44,000,000 during the 
week, decreases of $27,000,000 and $19,000,000, respectively, being shown 
for the Chicago and New York districts, and an increase of $10,000,000 for 
the Cleveland district. Holdings of other bonds, stocks and securities were 
$2,000,000 below the total reported a week ago. 

Net demand deposits, which at all reporting banks increased $61,000,000 
during the week, increased $81,000,000 in the New York district, and de- 
clined $24,000,000 and $9,000,000, respectively, in the Philadelphia and 
Boston districts. Time deposits increased $27,000,000 at all reporting 
banks and $31,000,000 in the New York district, and declined $13,000,000 
in the Chicago district. 

Increases of $69,000,000 and $10,000,000 in borrowings from Federal 
Reserve banks reported by banks in the New York and Boston districts, 
respectively, were partly offset by declines of $17,000,000 and $16,000,000 
in the Chicago and San Francisco districts, all reporting banks showing a 
net increase of $30,000,000 for the week. 

A summary of the principal assets and liabilities of 649 reporting member 
banks, together with changes during the week and the year ending March 
28, 1928, follows: 


Increase (+) or Decrease (—) 
mg 














March 28 
- : Year. 
$ 

Loans and investments, total. _.22,018,222,000 +93,476,000 +1,648,145,000 
Loans and discounts, total._._- 15,409,779,000 +139,569,000 +1,004,991,000 
Secured by U.S. Govt. oblig’s 143,840,000 + 21,605,000 —8,397,000 
Secured by stocks and bonds... 6,443,710,000 + 109,436,000 + 762,532,000 
All other loans and discounts... 8,822,229,000 +8,528,000 + 250,856,000 
Investments, total..........-- 6,608,443,000 —46,093,000 +643 ,154,000 
U. 8. Government securities... 2,972,853,000 —43,828,000 +415,068,000 
Other bonds, stocks & secur’s. 3,635,590,000 —2,265,000 + 228,086,000 
Reserve with F. R. banks__--..- 1,743,475,000 +35,729,000 +58,005,000 
| | Se Pee 242,495,000 +234,000 —22,257,000 
Net demand deposits.......... 13,590,686,000 © +61,003,000 +479,348,000 
See GONE. gcc. wc cncnanntnne 6,777 ,752,000 +27,228,000 +712,976,000 
Government deposits.......... 280,793,000 —653,000 —22,068,000 
ae from banks. onion cieccce 1,143,175,000 —28,682,000 + 12,321,000 
eee 3,435,386,000 —58,000 + 235,844,000 
Borrowings fr. F. R. bks.; total. 382,800,000 +29,599,000 + 86,322,000 
Secured by U.8. Govt. oblig’s 248,413,000 + 23,596,000 +57,659,000 
ie inéteaNaboumna wale 134,387,000 +6,003,000 +28,663,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (April 7) the following summary 





of conditions abroad, based on advices by cable and other 
means of communication: 


ARGENTINA. 


Business throughout the week was satisfactory, and both imports 
and exports continued to be heavy. The cool Summer is said locally 
to have retarded the maturity of the corn crop and, consequently, ex- 
ports of that product were much lighter than during the corresponding 
week of last year. Oat and linseed exports were also lighter, but exports 
of wheat were heavier. The wool market was quiet. The railway re- 
ceipts were about the same as last year. The impending presidential 
election of April 1 has had practically no effect on general business 
turnover. During what is called ‘wheat’? week the Department of 
Agriculture has carried on with success an intensive propaganda in favor 
of “pedigreed’”’ seed. 3 
AUSTRALIA. 

New South Wales is experiencing further rains. Walsh Island strikers 
have accepted the piecework basis of payment and have resumed work. 
It is anticipated locally that the new season’s sugar production will show 
important increases. The electrical and radio exhibition held at Syd- 
ney is reported as very successful. An outstanding feature of it was 
American participation in the exhibits. The Australian Senate is con- 
sidering an increase in the duty on dressed rabbit skins, and the Tariff 
Board has under consideration increases in duty on chamois leather, 
arsenic salts, and pasteurizers. Australian exchange on London moves 
against the Commonwealth 2 sh. 6d. for buing, and 5 sh. on the selling 
rate. The stringency of money is accountable for this unseasonably 
early change. 

BRAZIL. 

Commercial turnover has been fair during the week, with exchange 
steady. The coffee market was finm. It is rumored that $50,000,000 
is to be loaned for addition to the Sao Paulo railway and the exten- 
sion of the Sorocabana Railroad from Mayrink to Santos. Gold deposits 
at the stabilization bureau are increasing steadily. They are now 
678,532 contos ($81,423,840). Porto Alegre general business reported 
good and crop prospects excellent. Hides and cattle are selling well 
and the packing industry is working full time. Automobile sales are 
good. 

BRITISH INDIA. 

The Indian Government has instructed the Tariff Board to investigate 
the Indian oil industry with a view to ascertaining whether or not 
protection is needed against imported kerosene. 


CANADA. 

The trading outlook is considered very bright for the second quar- 
ter of 1927. Commercial and industrial activity has been above average 
in the first quarter, and retail business during the Spring bids fair 
to surpass that of April-June, 1927. Automobile dealers report an 
average increase of 25% in sales of automobiles; boots and shoes, cloth- 
ing, dry goods and grocery lines report a steady increase. The hard- 
ware market has been fairly active, and the widespread demand for struc- 
tural steel, owing to the marked construction activity in many parts 
of the Dominion, is reported to be taxing the capacity of Canadian 
fabricating plants. Employment at the beginning of March shows a 
gain of some 4,000 workers over the previous month. Construction 
contracts awarded during the month exceeded the 1927 total by 20%, 
with Ontario, Quebec and British Columbia reporting the largest gains. 
Revenue car loadings for the week ended March 17 were 65,090, as com- 
pared with 62,128 in the corresponding week of 1927, and the cumu- 
lative total to date is some 27,000 ahead o fthe 1927 record. 


CHINA. 

The trade outlook in the Yangtze Valley and South China con- 
tinues optimistic. The situation is still uncertain, however, and trade 
improvement is greatly depenient vpon local political developments. 
Hankow reports a marked increase of imports with greater improve- 
ment in trade with interior sections, and the disappearance of depre- 
ciated currency in the Hankow region. Several large foreign indus- 
trial concerns in Hankow have resumed operation, after many months 
of idleness. Conditions in the former British concession show much 
improvement. February declared exports from Hankow to the United 
States amounted to $1,500,000, of which wood oil accounted for $1,000,- 
000. Railway passenger and freight service between Hankow and 
Chengchow is regular, and an improvement is noted in rail service be- 
tween Hankow and Changsha. Notes of the Central Bank of China are 
now more nearly at par in Canton. A considerable increase in ship- 
ments of raw silk to the United States from Canton is reported. Tientsin 
flour mills are experiencing increasing difficulties in securing stocks 
of native wheat, which encourages the importation of flour from 
abroad. 

CZECHOSLOVAKIA. 


The month of March brought no stop to the general activity prevailing 
in Czechoslovak industry and trade. Seasonal impulses have been given 
to the building industries, and full-time operations are reported in the 
iron and steel, machinery, automobile, lumber, carpet and glove lines. 
An improvement has been noted in the exports of glass, and bentwood ; 
new activity characterized the cotton and wool industries, but produc- 
tion of flax is somewhat slackening, due to the exhaustion of materials. 
Some labor unrest was evident in the metal, chemical, and woodworking 
industries, but a peaceful settlement is expected shortly. February for- 
eign trade was slightly unfavorable. This was due, however, to consid- 
erable increases in imports of raw materials, which indicates the active 
condition of industry. Imports totaled 1,493,000,000 crowns and ex- 
ports 1,477,000,000 crowns. 

DENMARK. 


Slow improvement in industry and trade with declining unemployment 
characterized the Danish situation during March. Agricultural pro- 
duction continued at record height but agriculture is suffering from 
lack of capital and high prices. Shipping remained depressed. A 
legislative proposal involving reconstruction of the Landmandsbank with 
the State providing new capital is expected to pass the Danish parlia- 
ment before Easter. The government has requested bids for a State 
loan of $50,000,000 incident to the settlement of the Landmandsbank. 
The exchange and general financial situation is entirely stable. The 
money market still remains tight but a noticeable easier trend is ex- 
pected to bring gradual relief. Loans and discounts during February 


again showed a slight decline while deposits increased about 13,000,000 
crowns. Foreign exchange holdings at the National Bank were reduced 
to 64,800,000 crowns as compared with 92,300,000 crowns at the end 
of January. The stock exchange market was firm but following the pay- 
ment of dividends the quotations showed a corresponding drop. 
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mercial activity improved in a number of lines during the first quarter 
of the year. The sales of automobiles were high above expectation with 
a promising outlook for the second quarter. Imports of raw materials 
were higher in February than during the previous month. The heavy 
exports of agricultural production was maintained. The wholesale index 
was 152 for February, a drop of one point. 

FRANCE. 

An agreement for settlement of the war debt of Rumania to France 
was signed on March 28. It reduces the capital amount from 962,000,000 
gold francs to 525,000,000 gold francs, through deduction of Rumania’s 
counterclaims, and provides a schedule of increasing annual payments 
over 62 years totaling 894,000,000 gold francs, but having a present 
value of 185,000,000 gold francs. Total imports during the first two 
months of this year were valued at 8,450,000,000 francs, as against 
8,859,000,000 francs during the same period of 1927; exports were 
valued at 8,400,000,000 francs as compared with 9,306,000,000 francs 
during January and February of last year. Trade for February alone 
showed an export balance of 13,000,000 francs. Tax returns under the 
general budget for January and February totaled 6,056,000,000 francs 
of which 5,957,000,000 francs were from normal and permanent sources. 
Independent receipts of the autonomous office for the amortization of 
the public debt amounted to 987,000,000 francs during the same period. 
The production of pig iron during February was 785,000 metric tons 
and of steel 738,000 metric tons, marking a substantial increase in both 
cases as compared with the output of February, 1927. 


GERMANY. 

February declared exports from Germany to the United States, ac- 
cording to statistics compiled by the American Consul General in Berlin, 
amounted to $17,080,000. In January, declared exports amounted to 
$19,561,000. Both of these figures are above the monthly average for 
1927, $16,700,000. 

GREECE. 

The Government has decided to re-establish the Commission for the 
purchase of Government supplies, which was abolished by General Pan- 
galos two years ago. A bill to that effect has been submitted to Parlia- 
ment for approval, providing that all Government supplies of a value 
exceeding drs. 500,000 (about $6,650) are to be purchased by a Com- 
mission composed of high government officials, bankers and business 
men. According to the proposed bill the purchase of these supplies 
will be made by public adjudication. 

IRISH FREE STATE. 

Estimates of government expenditures during the fiscal year ending 
March 31, 1929, as related to the public services total £22,433,019, as 
compared with £23,903,179 in the fiscal year just closed. The greatest 
single reduction is in compensation for property losses compensation 
arising out of the Civil War, and for the Army, which account for about 
£800,000 of the reduction. Returns from the 1927 sugar beet sea- 
son, just closed, indicate that 17,698 acres were harvested, and 18,096 
long tons of refined sugar obtained, with an average content of 16.4%. 
Cork, Limerick, and Tipperary farmers are agitating for the erection 
of additional plants, although the Government has declared itself as 
opposed to extension at the present rate of the subsidy. Buses regis- 
tered in the Free State carried, in the quarter ended January, 1928, 
5,091,217 passengers over a route mileage of 24,791, with consequent 
reductions in railways and tramways traffic. 


JAMAICA. 


Notwithstanding the protracted dry weather which has prevailed in 
Jamaica for the past few months, economic conditions continued good 
during March. Government revenues continue very satisfactory. Im- 
port duties for the fiscal year ending March 31, 1928, have already 
reached £1,000,000 and the surplus of revenues over expenditures for 
the next year are now estimated at £285,000. Bank deposits continue 
normal and collections have shown improvement over the subnormal 
average of the preceding month. The Winter tourist season is one of 
the busiest on record and retail business is good. Building construction 
continues active. Local sugar estimates in long tons are as follows: 
Stocks on hand March 1, 6,000 tons; sugar receipts during March, 
chiefly from Canada and the United States, 60 tons; domestic pro- 
duction, 10,000 tons; local consumption of sugar during the month 
amounted to 1,900 tons and exports chiefly to Canada, totaled 8,160 
tons, leaving approximately 7,000 tons of sugar on hand. 


JAPAN. 

Prospects for general business in Japan are fairly bright. Rates for 
call money are stiffening, and merger of the smaller banks continues. 
By Imperiol Ordinance, the budget of last year is to apply to the first 
quarter of the fiscal year, which, in Japan, begins on April 1. 

LATVIA. 


The foreign exchange holdings of the Bank of Latvia have recently 
shown a record increase. The statement of the bank for the week ending 
March 7, 1928, shows foreign exchangs holdings valued 63,106,000 Lats 
as compared with 48,807,000 Lats on January 4, 1928, and 29,734,000 
Lats on March 9, 1927. The foreign exchange holdings together with 
the gold reserve of the Bank on March 9, represented a value of 86,- 
797,000 Lats, which covers by more than 200% the note issue of the 
Bank. The bulk of the foreign exchange holdings consist of dollars 
and pounds sterling. 

MEXIOO. 

The general feeling of optimism in Mexico continued to increase 
during the week ended March 31, but the commercial situation con- 
tinued depressed with no immediate improvement in sight. It is stated 
locally that no appreciable revival of the oil industry can be expected 
for the present. 

NETHERLAND EAST INDIES. 


Import markets of the past week were generally quiet, following 
native New Year buying. Export trade, however, was active, featuring 
especially robusta coffee, gaplek meal (dried cassava root), and man- 


ganese ore. 
NETHERLANDS. 


Trade in commodities is somewhat slower following a period of good 


sales for the replacement of stocks. The stock exchange is active; 
rubber and sugar shares have improved. The total production of coal 
in the Netherlands during January was 919,000 metric tons and in 
February, 852,000 metric tons, marking a good improvement over 
the average monthly output during 1927. 

: NORWAY. 

The Norwegian situation improved during March with the return 


Business was better although 


of political and financial equilibrium. 





still depressed and uncertain. The discount rate was lowered %% on 
March 28 to 5%%. Financial nervousness has somewhat abated and 
the exchange pressure has disappeared. A $30,000,000 State loan 
and a $6,000,000 loan for the Oslo Gas and Electric Company were 
arranged during the month. The Norske Creditbank has negotiated 
with English bankers for a 30,000,000 crown credit. These trans- 
actions are having a favorable influence on the money market which 
is noticeably easier. Early gold redemption is expected for which the 
Bank of Norway is well prepared with a gold supply of 147,000,000 
crowns and a net foreign credit of 36,000,000 crowns. The note circu- 
lation remained practically unchanged at 809,000,000 crowns. Indus- 
trial shares rose sharply. Prices were firm and the wholesale price 
index remained unchanged at 157. Most of the important industrial 
branches were moderately employed. Unemployment has been reduced 
5,000 since the beginning of the year and at the end of February num- 
bered 45,000. Settlement of a threatened wage dispute has been effected 
by which the wages of sailors and of engine crew have been reduced by 
5 and 6%, respectively. Both imports and exports showed decreases 
during January compared with the previous month as well as the same 
month of 1927. 
PERU. 

The cotton crop in the northern valleys, which is now being picked, 
is said to be apparently of high quality, and an above normal yield is 
promised. The crop in the Chincha and Ica valleys, however, is ex- 
pected to be below normal owing to the drought through which these 
valleys passed. Sugar cane is maturing under favorable conditions, but 
the rice yield will be seriously curtailed because of the lateness of the 
flow of irrigation water. The movement of merchandise and collections 
continue to be sluggish, with import orders very light. Oil and mineral 
production continue at a high level, the local building trades are active, 
and the govrenment’s sanitation and road-building programs are being 
aggressively prosecuted. 

PHILIPPINE ISLANDS. 

Large cattle raisers of the Philippines have organized under a new co- 
operative marketing law with the view to supplying the entire Philippine 
market and cutting off importation of live cattle. Total imports of live 
animals are valued at approximately $400,000 annually and Australia 
now furnishes 50% of the fresh beef consumed in the Manila market. 
Abaca trade is again quiet after increased activity and slightly advanced 
prices a week ago. Nominal quotations are now at 25 pesos per picul of 
139 pounds for grade F; I, 22; JUS, 21; JUK, 18; and L, 14 (1 peso 
equals $0.50). Abaca arrivals continue very heavy. No improvement is 
expected in copra trade before the end of April. Production remains light, 
with only one oil mill operating. The provincial equivalent of resecado 
delivered at Manila is now 13.50 pesos per picul; Hondagua, 12% pesos; 
and Cebu, 13%. % 

POLAND. 


Foreign trade for February, according to preliminary data, closed with 
an adverse balance of 42,000,900 gold francs—imports 157,000,000 against 
115,000,000 gold francs of exports. This represents an increase of 12,000,- 
000 francs in thg debit balance as compared with January, and is accounted 
for almost entirely by a decline in exports for the month, as imports in- 
creased only by 458,000 francs. 

The balance sheet of the Bank of Poland as of March 10 shows a de- 
crease of 5,500,000 zlotys (par value $0.112) in the reserves of gold and 
foreign currency and bills since February 10 (Commerce Reports, March 
19, page 928). Bank note circulation increased during the month by 
57,000,000 zlotys (from 988,000,000 to 1,045,000,000), the cover against 
notes and deposits combined showing a fractional decline to 69.3c against 
the statutory limit of 40%. 

PORTO RICO. 

Collections in Porto Rico are still reported difficult and business remains 
generally dull, notwithstanding the greater circulation of wages from 
sugar factory pay rolls, which are now at their peak. Commercial houses 
are making greater use of credit accomodations than is customary at this 
time of the year, but conditions are fundamentally sound and some im- 
provement is expected during the next few months. However, caution 
should be exercised in granting credit to other than well established 
firms. The fruit growers have enjoyed a good season and March shipments 
of fruit included 103,600 boxes of oranges, 79,900 boxes of grapefruit, 
and 18,000 boxes of pineapples. The small coffee crop has been sold at 
satisfactory prices and the tobacco situation is encouraging. ‘The flour trade 
has been somewhat unbalanced as a result of the price cutting war between 
local bakers which has led to an abnormal demand for the cheaper grades 
of flour, and a tendency to buy on a hand-to-mouth basis. Bank clear- 
ings for the first 30 days of March amounted to $23,759,000 as compared 
with $24,716,000 in the corresponding period of 1927. 

SPAIN. 

The month of February was one of satisfactory activity and favorable 
prospects in most branches of Spanish commerce and industry. While 
bank clearings and security transactions were slightly less than in Janu- 
ary and the peseta receded slightly in value, ample money was available for 
investment and a number of large loans were successfully floated. 


UNITED KINGDOM. ° 

British trade conditions have shown but little change during the past 
month although the slight but steady improvement continues. The em- 
ployment figures for most basic industries, including steel, cotton, wool, 
and the building trades, show an improvement but there was a slight in- 
crease in the number of unemployed miners, particularly in Wales where 
the unemployment problem is increasingly serious. Industry, itself, shows 
few signs of expansion and unless some new favorable influence develops, 
there is little prospect of other than seasonal improvement in the imme- 
diate future. Iron and steel production has improved slightly, although 
prices remain unchanged. Activity in the engineering trades is increasing 
although the business appears to be unevenly distributed, In the coal 
trade the principal developments of the month were the institution of coal 
marketing schemes in Scotland and South Wales, also a minimum price 
schedule in Northumberland. The proposed acquisition of several Welsh 
collieries by Powell Duffryn and the reorganization of their selling 
agencies marks an important step in the centralization of the Welsh coal 


trade. The trading losses of the industry in the last quarter of 1927 are 
estimated to amount to nearly £2,879,000. This brings the total loss for 
the year to £5,378,000. The Cotton Yarn Association before a large 


meeting of spinners at Manchester on March 27, proposed an amalgamation 
of the mills spinning American cotton into a holding company, the scheme 
to involve financial reorganization of the mills with an exchange of com- 
pany shares for the corporation shares. It is understood that there will 
be no resumption of the conferences between operatives and employers 
following the breakdown in recent negotiations on wages and hours of labor. 
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The autcenobile association has presented to Parliament a petition with 
nearly a million signatures for the substitution of a gasoline tax instead 
of the present tax on the horsepower of automotive vehicles, but trade 
opinion inclines the view that there is little likelihood of such a change 
being effected in the present calendar year. 





Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31, 1927 several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks 
is now included; (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time are for Feb. 29 
1928. They show that the money in circulation at that date 
(including, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,690,430,100, 
as against $4,677,054,676 Jan. 31 1928 and $4,884,767,942 
Feb. 28 1927, and comparing with $5,760,953 ,653 on Oct. 31 
1920. Just before the outbreak of the World War, that is 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve Bank of Atlanta 

b Does not include gold bullion or foreign coin other than that held by the Treasury 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under ear-mark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 


¢ These amounts are not included in the total since the money held in trust against 

gold and silver certificates and Treasury notes of 1890 is included under gold coin 

and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 

Treasury notes of 1890 should be deducted from this total before combining it with 

total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $18,215,091 of notes in process of redemption, $141,182,195 
of gold deposited for redemption of Federal Reserve notes, $8,665,050 deposited for 
redemption of National bank notes, $2,630 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,436,200 deposited as a reserve against 
postal savings deposits. 

f Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

g Figures revised to conform to changes effective Dec. 31 1927. 

Note.—Gold eertificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for doliar, by standard silver dollars, held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 407%, includ- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer, against Federal Reserve notes in actual circulation. Lawful money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 








Banking Firms of Lazard-Speyer-Ellissen and C. Schle- 
singer-Trier & Co. Combine. 

The banking firms of Lazard Speyer-Ellissen, established in 
Frankfort-on-Main in 1818, and C. Schlesinger-Trier & Co. 
established in Berlin in 1878, will combine in a new private 
banking corporation, under the name of Lazard Speyer- 
Ellissen (Kommanditgesellschaft auf Aktien) with offices in 
Frankfort-on-Main and Berlin. 

The capital of the new Corporation will be Reichsmarks 
25,000,000, of which Reichsmarks 20,000,000, will be share 
capital, and Reichsmarks 5,000,000 reserve. Eduard Beit 
von Speyer, senior member of the firm of Lazard Speyer- 
Ellissen, and a partner of Speyer & Co., New York, will be 
Chairman of the Board of the new corporation. 

The close connection with the firm of Speyer & Co., New 
York, which has existed since its foundation in 1837, will be 
continued. The firm of Speyer & Co., New York, as well as 
its senior partner, James Speyer, will be shareholders in the 
new corporation. 








Dresdner Bank Dividend. 

Hallgarten & Co. and Lehman Brothers announce that the 
dividend for the year 1927, amounting to $8.50 per American 
share of the Dresdner Bank, Berlin, Germany, will be paid 
April 13 1928, to stockholders of record April 6. 








Premier Poincare of France Indicates Possibility of Float- 
ing Railroad and Industrial Bonds Provided for Under 
Dawes Plan—Would Permit, He Says, More Rapid 
Settlement of War Debts. 

- That consideration is being given to a plan whereby rail- 

road and industrial bonds turned over by Germany as 

guarantee of payment of the Dawes plan annuity might be 
commercialized, so that France and other creditors of Ger- 
many may realize cash on them was indicated by Premier 

Poincare of France in a speech at Carcassonne on April 1. 

Associated Press advices from Paris report the Premier as 

saying: 

“Tt is posible that soon, in connection with payment of the Dawes plan 
annuity, there will be occasion to consider when there should be placed 
on the market the railroad and industrial bonds contemplated by this 
plan. 

“This financial problem probably will raise other similar ones, and it 
would be desirable at that moment that we should approach them all with 
an idea of eliminating as best we can any subject or differences, with 
the strength that our monetary recovery gives us henceforth and with 
proper regard for our interests. 

“It would be premature to hazard on this subject predictions that 
events might belie. All that is proper to say is that with proper regard 
for our security and our rights to reparations we will willingly accept, 
when the time comes, arrangement which, by marketing of the bonds, 
will permit our recent allies, Germany and us to settle our debts more 
rapidly. 

“In any case, no nation appreciates more than ours the economic 
solidarity that binds closely all the peoples of the world. Far from 
thinking of isolating ourselves, we are firmly resolved to work more and 
more for universal rapprochement of minds which will prepare and 
some day assure the rapprochement of hearts.” 


The Associated Press accounts further state: 


The scheme, usder consideration for three years, has been delayed by 
differences, the first of which was to negotiate an understanding with 
Germany for her permission to make the bonds negotiable on the open 
market. 





Both the railroad and industrial obligations under the Dawes plan are 
now in the form of two pieces 


»f paper whereby German raflroads and 
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industries are pledged for the payment of reparations. Those bonds 
draw 5% interest. 

When it was first proposed to commercialize them, money was so high 
that they could not have been marketed without a considerable conces- 
sion in price. Now that money is easier, the French Government regards 
the prospect as better. 

Meanwhile, the Thoiry conference between Foreign Minister Briand 
of France and Foreign Minister Stresemann of Germany, as well as the 
Locarno treaties, paved the way for Germany’s consent. 

The bonds represent 16,000,000,000 gold marks ($4,000,000,000 rough- 
ly). It had never been supposed possible all could be marketed, but it 
was thought feasible to place a considerable portion on the market, pro- 
vided France and the other Allied Powers were willing to accept a 
sacrifice on the market price to make up for the low interest rates. 

The question of evacuation of the Rhineland and other concessions to 
Germany on application of the treaty of Vercailles were involved in the 
negotiations with Germany. These are thought no longer to present diffi- 
culties. Premier Poincare’s allusions to the debts are taken in Paris as 
meaning that part of the proceeds of the bond sales at least would be 
applied to reducing war debts. 


According to the same advices, Premier Poincare, ap- 
pealing for support for the Government’s efforts to restore 
the franc, said in his speech that he regarded complete 
financial rehabilitation as a long haul, not the work of a 
day or even a year. He said it would doubtless require not 
less than a full legislative session, which is four years, for 
solid monetary reconstruction. He added: 


“France assk nothing better than to deal in an atmosphere of confi- 
dence with all questions of international interest which may arise. Re- 
cently she discussed matters with Spain in a friendly manner and she 
is talking likewise now with Italy. She has just signed with a country 
for whom she retains most cordial feelings, Rumania, a settlement about 
our war claim, subject, however, to revision should our own debt be 
revised. 








Report of French Loan Incident to Stabilization of Franc. 

With the approach of the election in France, the air is 
full of rumors of an imminent issue of a loan to absorb part 
of France’s floating debt in preparation for legal stabiliza- 
tion of the franc, said Associated Press advices from Paris 
April 4, which added: 

These reports are closely connected with vague talk in financial circles 
of a possible arrangement with Germany for commercialization of the 
railway and industrial bonds pledged in guarantee of the payment of 
reparations. This talk is largely a result of Premier Poincare’s speech 
at Carcassone on Sunday. 

The best semi-official information is that the loan will be prepared as 
far as it can be in advance, but that the date and the rate of interest 
will be known only after the election. 

The general expectation is that Premier Poincare, if he wins a majority 
in Parliament in the elections of April 22, will set in motion machinery 
by which he intends to complete his work of financial restoration. 

The first measure, it is held, will likely be a olan to get rid of the 
floating debt, but the rest of the program remains indefinite, although 
there is good reason to suppose that it involves ratification of the Wash- 
ington and London debt accords, unless it should prove possible to agree 
with Germany on commercialization of the reparation bonds on terms 
that would permit renewed satisfactory arrangement for debt payments 
all around. 








Russian Gold Held in U. S. Since February Shipped to Ger- 


many—Bank of France to Continue Action to Recover 
Metal. 

The $5,201,000 of Russian Soviet gold, which arrived in 
New York on Feb. 21 consigned to the Equitable Trust 
Company and the Chase National Bank of New York, was 
shipped to Europe this week on the German line steamer 
Dresden, which sailed April 5, bound for Bremen. The 
proceedings instituted by the Bank of France to gain pos- 
session of the gold were noted in these columns March 17, 
page 1596. According to the “Times” of April 6, the Bank 
of France will continue its action against the Chase Na- 
tion Bank and the Equitable Trust Company, which re- 
ceived the metal as correspondents and which have now 
released it to its foreign clients. In its account of the re- 
shipment of the metal the “Times” of yesterday said: 

A statement issued by the attorneys for the Soviet State Bank said 
that the Bank of France in its formal complaint had alleged that the gold 
was the identical metal which France bought in Russia in the years 
1915-17 and deposited in the old Imperial Russian Bank, and that the 
Soviet authorities had proved that the gold sent here had been refined 
in the years 1925-27. Attorneys for the Bank of France, however, have 


contended since the filing of the suit that it made no difference whether 
the identical gold claimed by France is the metal sent here. 


Attachment Not Necessary. 

Since the filing of the suit by the Bank of France, no attachment 
had been issued against it. Thus there was nothing to prevent it being 
shipped out of the country, provided that the banks holding it here 
were Satisfied that they would be protected. Since the suit of the Bank 
of France asked for the recovery of the gold, ‘‘or, if delivery cannot be 
made,” asked for the recovery of the value of it, the attorneys for the 
Bank of France took the position that the departure of the gold made 
no practical difference in the suit. In their behalf it was said also that 
in a replevin action of this sort it was not necessary to obtain an at- 
tachment of the gold, as the Chase National Bank and the Equitable 
Trust Company will be liable for the value of the gold if the courts 
decide in favor of the Bank of France. 

While the action is directed against the Chase National Bank and the 
Equitable Trust Company, however, the real struggle is between the 
Bank of France and the Soviet authorities. No announcements have 





been made of the arrangements between the New York banks and their 
foreign correspondents, but it is regarded as certain that the Soviet has 
indemnified the local banks against any loss that might arise through 
their acceptance and relinquishment of the gold. The Soviet, at the 
time the gold was sent here, made arrangements whereby it would bear 
the loss that might develop through any complications, according to 
those in close touch with the situation. 


Had No Commercial Value. 


During the international contest that has been waged for the gold, 
it has occupied an unprecedented status here, as despite its value of 
more than $5,000,000, it was worthless for commercial purposes as a 
result of the refusal of the United States Assay Office to accept it. 
This refusal was based on an embargo of the Treasury Department 
placed in force in 1920. The gold was sent to the vaults of the Chase 
Bank and the Equitable Trust Company and had been held there until 
its consignment back to Europe. In that status it represented a loss 
of about $700 a day, and the total loss from that source up to the time 
of its shipment yesterday amounted to about $33,000, which will be 
borne by the Soviet Bank. 

The following statement was issued yesterday by Simpson, Thatcher 
and Bartlett, counsel for the State Bank of the Soviet Republic and 
for the Garantie Und Kreditbank Fuer den Osten of Berlin, the latter 
organization having been the actual shipper of the gold here: 

“Gold bars of an approximate value of $5,000,000, which were received 
in New_York on Feb. 21 by the Chase National Bank and the Equitable 
Trust Company, correspondents of our clients, have been reshipped to 
Germany. This was done in accordance with the request of our clients 
to the Chase National Bank and the Equitable Trust Company. 


Refused by Assay Office. 

“On March 6, the United States Treasury Department announced 
that in accordance with the practice of the Treasury Department formu- 
lated in 1920, gold of Soviet origin would not be accepted by United 
States mints and assay offices. On the same date the Bank of France, 
through its New York attorneys, advised the Chase National Bank and 
the Equitable Trust Company that it was laying claim to this gold and 
asserted that it was gold which had been purchased by the Bank of 
France in ‘Russia in the years 1915-1917 and deposited for safekeeping 
with the State Bank of the Russian Empire and carried since then as 
part of the metallic reserve of the Bank of France. The attorneys for 
the Bank of France also stated that photographs of documents, proving 
the ownership of this gold by the Bank of France, had been forwarded 
from France to this country and would be submitted to the Chase Na- 
tional Bank and the Equitable Trust Company upon their arrival. 

*‘Actions have been instituted by the Bank of France and are now 
pending in the District Court of the United States for the Southern 
District of New York, in which it is alleged that the gold received in 
New York on Feb. 21 is the identical gold which the Bank of France 
coon tere have entrusted to the State Bank of the Russian Empire in 
1 - ‘ 

“In view of the fact that the Bank of France has failed to submit the 
documentary proof with regard to its ownership of this gold, which it 
had promised, on March 6, to submit to the New York banks, while our 
clients furnished information to the banks showing that the gold in 
question was refined and cast into bars from alloyed gold between the 
years 1925-1927, our clients requested the Chase National Bank and the 
Equitable Trust Company to ship this gold to Germany, and they have 
complied with such request. 

“This action enables the gold to be restored to use for credit and 
commercial purposes without affecting the pendency of the actions in the 
courts, and the interests of the Chase National Bank and the Equitable 
Trust Company, as correspondents, have been fully protected.” 

At the offices of Evarts, Choate, Sherman & Leon, attorneys for the 
Bank of France, this statement was given out: 

“The return of the gold to Europe was anticipated by reason of infor- 
mation received last week, but it does not relieve the depositary banks 
of their full liability for the value of the gold, with interest from the 
date of the demands for the same by the Bank of France, whether or 
not the depositary banks had made arrangements with the Soviet banks 
to be indemnified against any judgments that might be rendered in the 
pending actions.” 

The statement was made by the attorneys after they had conferred 
with Charles A. Prevost, inspector of the Bank of France, who is in 
New York acting for the bank in the pending actions. 

The Dresden, a German liner bound for Bremen, will touch first at 
Cherbourg, and the question was raised here whether the French author- 
ities might not seize the gold at the latter port. Attorneys here, how- 
ever, said that they could not know what would occur along that line, 
and that in any event preparations were going forward for trial of the 
suit here. 

The shipment of the gold is regarded as having eliminated Rumania 
as a claimant here for the metal. Rumania several days ago appealed 
to the State Department in an effort to get the gold, claiming ownership. 

No court actions have been taken since the filing of the summons and 
complaint by the Bank of France. The time for the New York banks 
to answer has been extended to April 26. It has not been decided 
whether the banks will ask for the dismissal of the complaint or will 
join the issue and proceed with preparations for trial. If the case 
is set for trial, it was said yesterday that it probably would be a year 
before a decision could be reached. 

From Washington April 5 the “Times” reported the fol- 
lowing: 

Government officials were surprised to-day when informed that the 
$5,210,000 shipment of disputed Soviet gold held by the Chase National 
Bank and the Equitable Trust Company was being sent back te Berlin, 
but maintained that the whole proceeding was one that had never in- 
volved the American Government. F 

They indicated surprise as to how the return had been arranged in 
view of the proceedings brought by the Bank of France. 

Treasury officials refused to receive the gold for assay after the two 
banks had declined to make known the owners. Officials said to-day that 
not only did the banks refuse to reveal the owners, but they would not 
buy the gold and send it to the assay offices with themselves as owners. 

The following regarding Rumania’s claim is from a 
Washington dispatch April 2 to the New York “Journal of 
Commerce” : 

The Rumanian Legation is expecting from the Bucharest Foreign 
Office an order to replevin $5,201,000 of Russian Soviet gold held in the 
Chase National Bank and the Equitable Trust Co., New York City, and 
has made preparations to take legal action in the matter, it was learned 
here to-day. 

Attorneys with a wide knowledge of international law have already 
been consulted by the Legation, which is now awaiting further word 
from Bucharest. Indications are that the New York agents of the 


Rumanian National Bank will be directed to join the Banque de France 
in suit already begun in the Federal Court for recovery of the gold, 
upon receipt of the expected dispatch from the Rumanian Government. 
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Rumania claims a sum estimated at between $200,000,000 and $300,- 
000,000, deposited by the Rumanian Government in Moscow early in the 
World War. Mystery shrouds its present whereabouts and condition, 
although the Russian Soviet authorities have stated that “it is supposed 
to be intact.” Keys to the vaults where the treasure was first placed 
have passed successively through the hands of the Consuls General of 
France, Denmark and Norway in Russia, but it has been impossible 
to learn whether the original sum is still there. 








President Coolidge Signs Bill for Settlement of Indebted- 
ness to U. S. of Kingdom of Serbs, Croates and 
Slovenes (Jugo-Slavia). 

On March 30 President Coolidge signed the bill authoriz- 
ing the settlement of the debt of Jugo-Slavia (the Kingdom 
of Serbs, Croates and Slovenes) to the United States. As 
indicated in our issue of Feb. 25 page (1133) the bill was 
passed by the House on Feb. 17. The Senate passed the 
bill March 27. The measure provides for the funding of 
a total indebtedness of $62,850,000 over a period of sixty- 
two years. We give herewith the text of the bill as signed 
by President Coolidge follows: 

An act to authorize the settlement of the indebtedness of the King- 
dom of the Serbs, Croats, and Slovenes. 

Be it enacted by the Senate and House of Representatives of the 
Unites States of America in Congress assembled, That the settlement 
of the indebtedness of the Kingdom of the Serbs, Croats, and Slovenes 
to the United States of America made by the World War Foreign Debt 
Commission and approved by the President upon the terms and con- 
ditions as set forth in Senate Document No. 106, Sixty-ninth Congress, 
first session, is hereby approved in general terms as follows: 

Section 2. The amount of the indebtedness to be funded after allow- 
ing for certain cash payments made by the Kingdom of the Serbs, 


Croats, and Slovenes is $62,850,000, which has been computed as 
follows: 


Principal of obligations acquired for cash 


advanced under Liberty Bond Acts... $26,126,574.59 
Accrued and unpaid interest at 444% per 
eunue 06 DE. 25, Therese seeccwsss 


4,073,423.14 
———-_ $30, 199,997.73 
Principal of obligations acquired by Sec- 
retary of War for surplus war supplies 
gt RE eee ee ee eee 
Accrued and unpaid interest at 44%4% per 
BENGE GO: DGG. 15, T5EZ ies oc ccvceess 


$24,978,020.99 


3,358,790.45 
————_ 28 336,811.44 


$58,536,809.17 
Accrued interest at 3% per annum from Dec. 15, 1922, 
to June 15, 1925 7 


Oe CR eee eee 


4,390,260.69 
$62,927,069.86 


Credits: 
Payments on account of principal since 
eG TE TR sad ion ees sees nee $66,709.19 
Interest thereon at 3% to June 15, 
EPSS. sa vcvstedesbosaeeerpaaaceeee 3,248.28 
69,957.47 
Total net indebtedness as of June 15, 1925...... $62,857,112.39 
To be paid in cash upon execution of agreement.. 7,112.39 


Total indebtedness to be funded into bonds...... $62,850,000.00 


Sec. 3. The principal of the bonds shall be paid in annual install- 
ments on June 15 of each year up to and including June 15, 1987, on 
a fixed schedule subject to the right of the Kingdom of the Serbs, 
Croats, and Slovenes to postpone such payments falling due after June 
15, 1937, for two years, such postponed payment to bear interest at 
the rate of 444% per annum. The amount of the annual principal 
installments during the first five years shall be $200,000. Commencing 
with the sixth year the annual principal installment shall increase 
$25,000 a year for the succeeding seven years. Commencing with the 
thirteenth year the annual principal installment will be $400,000, the 
subsequent annual principal installments increasing until in the sixty- 
second year of the debt funding period the final principal installments 
shall be $2,406,000, the aggregate principal installments being equal 
to the total principal of the indebtedness to be funded into bonds. 

Sec. 4. The Kingdom of the Serbs, Croats, and Slovenes shall have 
the right to pay off additional amounts of principal of the bonds on 
June 15 and Dec. 15 in any year. 

Sec. 5. The bonds to be issued shall bear no interest until June 15, 
1937, and thereafter shall bear interest at the rate of one-eighth of 1% 
per annum from June 15, 1937, to June 15, 1940; at the rate of one-half 
of 1% per annum from June 15, 1940, to June 15, 1954; at the rate of 
1% per annum from June 15, 1954, to June 15, 1957; at the rate of 
2% per annum from June 15, 1957, to June 15, 1960, and at the rate 
of 344% per annum after June 15, 1960, all payable semiannually on 
June 15 and Dec. 15 of each year, until the principal thereof shall have 
been paid. 

Sec. 6. Any payment of interest or principal may be made at the 
option of the Kingdom of the Serbs, Croats, and Slovenes in any 
United States Government obligations issued after April 6, 1917, such 
obligations to be taken at par and accrued interest. 








Economic and Industrial Conditions in Denmark During 
January—Decrease in Outstanding Loans of Three 
Principal Private Banks. 

The statement relative to the economic and industrial 
conditions in Denmark during January issued by the Dan- 
ish National Bank of Copenhagen and the Danish Statisti- 
cal Department and made public March 5 by the Consulate 
General of Denmark, New York, says: 

Concerning banking and financial matters, the following can be noted: 
In the three principal private banks there was in January a decrease of 





16 Mill. Kr. for the outstanding loans as well as for deposits; as far 
as the outstanding loans are concerned, the decrease is partly due to 
the redemption of reimbursements, as at the same time as the decrease 
in the outstanding loan account current, the net debt to foreign corre- 
spondents has gone down about 7 Mill. Kr. Aside from the decrease 
in the banks’ outstanding loan and deposit activities, the shiftings were 
small. 

The outstanding loan of the National Bank has also decreased during 
January, namely with 12 Mill. Kr. at the same time as the Bank has 
sold foreign currency for about 19 Mill. Kr. On the other hand the 
three principal private banks have drawn about 20 Mill. Kr. from their 
cash balance deposited with the National Bank’s account current, which 
at the end of last month was exceptionally large. As the Ministry of 
Finance at the same time has increased its deposits in the bank with 
about 6 Mill. Kr. the amount of bills in circulation has during the month 
of January gone down 18 Mill. Kr., from 354,2 to 335,8 Mill. Kr. 
(here was only an insignificant change in the stock of gold during 
the month, but the decrease in the amount of bills in circulation brought 
about that the percentage for covering increased from 55,3 to 58,2%. 

The transactions in stocks and bonds on the Copenhagen stock ex- 
change were in January somewhat larger than in December; the average 
weekly transactions for bonds amounted to 5,9 Mill. Kr. (December 4,1 
Mill. Kr.) for stocks 1,9 Mill. Kr. (December 1,2 Mill Kr.) in January, 
1927 the corresponding figures were 5,2 and 2,3 Mill. Kr. 

In the index for stock exchange quotations there was during January 
4 slight increase for bonds as well as for stocks. As far as the stocks 
are concerned, however, the increase was only found for banks and 
“other companies”. The bond index for January was 91,0 (December 
89,0) the stock index 102,3 (December 100,8); compared with January, 
1927 all the stock groups were high, as the index for banks was 90,1 
(January, 1927: 84,3) shipping stocks 117,3 (1927: 114,5) industrial 
stocks 93,9 (88,6) other companies 104,6 (85,1) and the complete index 
102,3 (1927: 93,3). 

The percentage of unemployed was at the end of January 30,3 or a 
little less than in January, 1927, when it was 31,6; in the real indus- 
trial professions the percentage this year was 24,3 against 26,8 in 1927. 

The Government’s revenue from consumption taxes was in January, 
1928 22,8 Mill. Kr. of which 9,8 Mill. Kr. were custom revenue taxes 
proper. In January, 1927 the corresponding figures were 22,2 and 9,5 
Mill. Kr. 

The Danish export of agricultural products was in January for the 
most important products—butter and bacon—considerably larger than 
during the corresponding month last year, and for bacon even larger 
than ever before, while the export of eggs and meat was a little smaller 
than last year. The average weekly exportations were: 

Butter: 2,658,000 Kilos (January 1927: 2,489,600 Kilos) 

Eggs: 426,300 scores (580,300 scores) 

Bacon: 5,676,000 Kilos (4,348,400 Kilos) 

Beef and Cattle: 1,415,900 Kilos (1,478,200 Kilos). 

The prices of the exported articles were as far as butter and bacon 
are concerned somewhat lower than in January, 1927, while the egg 
prices were considerably higher this year. The average weekly official 
notations were: 

Butter: 291 Kr. (January, 1927: 299 Kr.) per 100 Kilo. 

Eggs: 2.30 Kr. (1927: 1.85 Kr.) per Kilo. 

Bacon: 1.18 Kr. (1927: 1.36 Kr.) per Kilo. 

Beef: 54 Ore (1927: 54 Ore) per Kilo on the hoof. 

The trade balance with foreign countries in December amounted to 
162 Mill. Kr. for imports and 137 Mill. Kr. for exports, so that there 
was am import surplus of 25 Mill. Kr. against 31 Mill Kr. in Decem- 
ber, 1926. 

For the year 1927 the transactions were altogether larger than the 
preceding year, as imports amounted to 1,659 Mill. Kr., exports to 
1,550 Mill. Kr. and the import surplus thus to 109 Mill. Kr., while the 
corresponding figures for 1926 were 1620, 1517 and 103 Mill. Kr. 

The Statistical Department’s wholesale index fell one point in Janu- 
ary, from 154 to 153. As far as the individual groups are concerned 
it can especially be mentioned that animal food stuffs fell 4 points, textiles 
and dry goods 4 points and chemical-technical goods 3 points, while 
hides, leather and shoes went up 6 points. 

The freight rate figure is for January, 1928 figured at 101,1 against 
101,8 in December. In January, 1927, when the English coal strike 
influenced the freight rates, the figure was 126,9. 








Yugoslavian Cabinet Approves Bill Stabilizing Currency. 
Under date of March 30, Associated Press advices from 
Belgrade, said: 


The Yugoslavian Cabinet to-day approved for submission to Parlia- 
ment a bill proposed by the Finance Ministery, which is designated to 
stabilize the currency at the rate of 100 dinnars to 9.13 Swiss franes 
(about $1.76. 





Hungary’s Progress Following Rehabilitation Arranged 
Under Administration of Jeremiah Smith. 

Advices received in banking circles place Hungary’s bal- 
ance of receipts over expenditures for the calendar year 
ended Dec. 31, 1927, at about $17,500,000. The figure re- 
fiects the progress of Hungary since stabilization under the 
administration of Jeremiah Smith in 1924. Since then, al- 
though taxes have been reduced several times, receipts are 
said to have annually shown a balance over expenditures 
ranging from $8,500,000 to $19,000,000. 

The reports just to hand show that unemployment has 
decreased until to-day that problem is virtually non-exist- 
ent. The value of both agricultural products and manufac- 
tures has largely increased. Bank deposits have risen, sav- 





ings deposits now representing about 36% and current ac- 
count deposits about 80% of pre-war toals. 

The significance of these figures is apparent when it is 
recalled that Hungarian currency after the war depreci- 
ated to the point where it became valueless and recon- 
struction started with private fortunes wiped out just as 
was the case in Germany. 
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Dr. de Hegedus, Former Finance Minister of Hungary, 
Urges American Bankers to Refuse Loans to Countries 
Which Are Not Disarming — Hungarian Pengo | 
Stabilized. 

American bankers were urged at a luncheon on March 
28 at the Chamber of Commerce of the State of New York 
to refuse European loans to countries which were not dis- 
arming and to make loans only to banking and industrial 
organizations capable of paying interest, by Dr. Rolland De 
Hegedus, former Finance Minister of Hungary and now 
President of the Associated Savings Banks of that country. 
Dr. Hegedus, the guest of honor at the luncheon, character- 
ized the League of Nations as a holding company of po- 
litical insurance companies and said that the two “W’s’— 
the White House and Wall Street, were the moral and fi- 
nancial leaders of the world. 

There were about twenty-five present at the luncheon, 
mostly composed of banking officials and members of the 
Chamber’s executive committee. William L. DeBost, Pres- 
ident of the Union Dime Savings Bank and also President 
of the Chamber, presided and welcomed the Hungarian 
delegation. Francis H. Sisson, Vice-President of the Guar- 
anty Trust Company, spoke briefly, saying that the Ameri- 
can people looked to Dr. Hegedus and his associates to 
solve the economic and political problems that beset Hun- 
gary. Dr. Hegedus was then introduced by President De- 
Bost. 

“The peace of the world,” began Dr. Hegedus, rests in 
the hands of the Anglo-Saxon peoples—the Americans and 
the English. They should police the world and use this 
police power vigorously to prevent the embattled nations 
of Europe from commiting suicide. The League of Nations, 
without America, is nothing more than a holding company 
for a number of political insurance companies.” Ue went 
on to say: 

“In the matter of foreign loans, and I have studied this matter seri- 
ously for a number of years, it is my opinion that American bankers 
will be making a serious error if loans are made to European countries 
which are not disarming. There are several such countries now and 
most of them are in the market for money. Furthermore, from a safety 
standpoint, loans should only be made at this time to foreign banking 
and industrial companies that are able to pay interest on going proper- 
ties. This will be helpful and is needed. But for schools and hospitals, 
which are not interest earners, I would refuse loans were I an Ameri- 
can banker. Foreign countries can build these necessities from internal 
taxes; that is, the way buildings of this sort should be constructed. I 


told Vice-President Dawes in Washington recently that his plan would 
be frustrated within two years. 


“We are trying to deserve this sympathy, expressed so well here to-day, 
for my country. As past Minister of Finance I tried to master the 
greatest financial chaos ever seen. I stopped the printing presses as it 
was my opinion that if a state issues uncovered notes it is just the same 
as a banker issuing uncovered checks—forgery. I introduced a very 
heavy tax on turnover and stabilized in this manner the budget which 
at the end of three years showed a surplus. I tried to level the inner 
value of Hungarian money because it is my conviction that every coun- 
try which has foreign creditors has the duty to make its monetary 
sound and be able to pay creditors. The new Hungarian pengo is ab- 
solutely stabilized. 

“It is in the interest of the United States and of the world’s econ- 
omics to level the purchasing power of Europe. This eannot be done by 
state loans for countries who have not yet disarmed. American money 
should be invested in European manufacturing enterprises which level 
the market. The whole world depends on America; it is the one light 
of moral and financial soundness burning to-day. I will come here next 
year to lecture ia the universities and will tell how, in my opinion, the 
economic and financial crisis of Europe can be mastered and interna- 
tional relations established.” 

Among those present were: 

William L. DeBost, President of the Chamber; Hon. Lo- 
rant De Hegedus, guest of honor; J. Barstow Smull, Vice- 
President of the Chamber; John McHugh, Howard Ayres, 
C. A. Ludlum, David T. Warden, Frederick J. Lisman, J. 
Vipond Davies, members of the Executive Committee of the 
Chamber; F. H. Sisson, James Speyer, Felix M. Warburg, 
Lewis B. Gawtry, Hon. George S. Silzer, former Governor 
of New Jersey; Charles T. Gwynne, Executive Vice-Presi- 
dent of the Chamber; Jere D. Tamblyn, Secretary of the 
Chamber; Edmund J. Horwath, Dr. Imre de Josika-Herc- 
zeg, of the American Hungarian Chamber of Commerce; 
George de Ghike, Royal Hungarian Consul General; Emis 
Kiss; Imre Salusinszky; Dr. G. Takara, Rev. B. Peri, Dr. 
J. Varga 








Luncheon to Royal Hungarian Delegation Tendered by 
James Speyer. 

James Speyer gave a luncheon on March 30, at the City 
Midday Club, to ten of the leading men of the royal Hun- 
garian delegation, who have been visiting the United States 
for the unveiling of the Kossuth monument. 
ing visitors from Hungary were present: 





The follow: ; 


Dr. George de Lukacs, former Minister of Education, M. P.; Dr. 
Raland de Hegediis, former Minister of Finance; Count Paul Bethlen, 
Member of the Upper House (of Parliament); Nicholas de Somssich, 
Member of the Upper House; Tihemer Eriédy-Harrach, M. P.; Adalbert 
P Fabian, M. P.; Count R. Apponyi, Dr. Alexander Hegediis, Author; 
Dr. Julian Techert, Secretary, Hungarian Society for Foreign Affairs; 


George de Ghika, Hungarian Counsul General and Imre de Jésika- 
Herczég. 


Invited to meet them were the following representatives 
of New York banks and bond houses, who had co-operated 
with Speyer & Co. in the issue of the Hungarian Govern- 
ment loan and of the two Hungarian consolidated munici- 
pal loans: 

Stephen, Baker, of Bank of the Manhattan Company; Duncan Holmes, 
of the Chase Securities Corporation; George N. Lindsay, of Blair & Co.; 
A. C. Sherwood, of Hayden, Stone & Co.; Emil Kiss, private banker; 
Stanton Griffis, of Hemphill, Noyes & Co.; Lloyd S. Gilmour, of Blyth, 
Witter & Co.; Christopher B. Wyatt, of E. H. Rollins & Co.; Floyd G. 


Blair, of the National City Company, and Henry W. Taft, of Cad- 
walader, Wickersham & Taft. 


It is interesting to note that since these loans were first 
issued the bonds have advanced considerably in price, 
which it is pointed out is fully justified by the economic 
and financial development and stability which Hungary 
has shown during the time that Jeremiah Smith was there 
and since. The 744% Hungarian Government loan was is- 
sued in 1924 at 87% and is now quoted at 102%; the Hun- 
guarian consolidated municipal 744% loan was brought out 
in July, 1925, at 89 and is now selling above par, and the 
Consolidated Municipal 7% Loan, issued late in 1926 at 
9314, is now selling at about 9614. 

The visitors expressed themselves as much pleased with 
the courtesies shown them during their stay in the United 
States; they sailed March 31 homeward bound. 








German Reparation Receipts and Transfers During 
February. 


Total transfers of 130,551,940 gold marks are indicated 
in the report for February issued by the office of the Agent 
General for Reparation Payments. The receipts for the 
month totaled 120,577,106 gold marks, and the cash balance 
as of Feb. 29 1928, at 126,229,905 gold marks compares 
with a cash balance of 136,204,739 on Jan. 31 1928. The 
February statement (made publie March 7) follows: 


OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 
STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE 
FOURTH ANNUITY YEAR TO FEB, 29 1928, 
(On cash basis, reduced to gold mark equivalents). 
Fourth Annutty 


Month of Year—Cumula- 
February tive Total to 
1928. Feb. 29 1928. 
Gold Marks. Gold Marks. 
Avatlable Funds— 
ee re me eer 185,487,192.84 
Receipts in completion of the third annuity: 
ED DEE. cadcndncubotncashepsesineseseces 8 stdeanenne 20,000,000 .00 
Interest on railway reparation bonds.........--.  ---------- 55,000,000.00 


Receipts on account of the fourth annuity: 
TGOEEY CORRTIOUIIOE.,. 4.6 «nian nc sccwasasscesde 
co: ry ee ey 
Interest and amortization on railway NOEENO: 


41,666,666.67 250,000,000.00 
24,166,000.00 120,830,000.00 


5,000,000.00 275,000,000.00 
857,129.16 











Interest and exchange differences_-...---------- oo 38,524.12 
120,794,142.55 907,174,322.00 
Se nen eS 6 Lee 
TOtBI6 . on cccwccweccccnsssccssscccccccscenesase 120,577,106.22 903,821,571.02 
Transfers— 


In foreign currencies: 
Service of the German external loan 1924....--.-- 
Reparation Recovery Acts..........-...-..---- 


7,607,023.26 43,602,621.22 
28,991,754.79 167,144,105.97 


Deliveries under agreement-------------------- 2,050,249.61 12,213,794.44 
Settlement of balances owing for poet tnnay _ 

r services rendered by German or to Sep 

Pe Spephaemaganadbe Piste Ne te aaa 3,002.858.08 
ee, SE da wkcnsantadencctennsene 28,782,471.60 144,948,171.50 
Costs of Inter-Allied Commissions-.-......-..-.---- 462,225.52 2,088,103.98 





67 893,724.78 372,999,655.14 





By reichsmark payments for: 
TEES PE BEES 5 Sakandenedéadncetasnccasescue 
Armies of Ocoupation. .....<<---cccncccccccaccce 


51,150,788 .34 365,142,356.55 
10,914,043.64 35,867,008.90 








Costs of Inter-Allied Commissions---...-------- 496,257.68  2,980,401.72 
Miscellaneous objects. ....-------------------- 97,125.63 602,243.36 
62,658,215.29 404,592,010.53 

Total transfers.....---------------------- 130,551,940.07 777,591,665.67 





Cade balsas on 06 Tab. 30 1096... .. nce cncssanededascssbanen 
Distribution of Amounts Transferred— 

To the Powers— 

France—Army of Occupation...........---.--.-.- 9,774,882.29 28,602,291.59 
Reparation Recovery Act 4,628,724.33 22,609,155.97 
Deliveries of coal, coke and lignite (incl. transport) 17,077,009.32 78,079,127.67 
Other deliveries in kind 12, ay 535.01 170,510,697 .06 
DEMOTIRNEORS DPAPIOORE:. 6 ccccncnccdusscvssuse 5,000.00 450,000.00 
Ce PE ce batbdadcaceninnednakubaawns 18, 806, 427.64 96,591,547.77 


62,968,578.59 396.842,820.06 


957,296.75 6,542,875.96 
24,363,030.46 144,534,950.00 


126,229,905.35 








British Empire—Army of Occupation..........--- 
Reparation BOsOvGEy Alb. <<< cacwceccwanncscens 
Settlement of balances owing for deliveries made 

or services rendered by Germany prior to Sept. 
i a eae eee a ee ee ee 
COR TINE. 0 co mecececceaccuseceessnsnasnas 


3,000,666 .15 
40,632.07 


25,320,327.21 154,119,124.18 
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Fourth Annutty 
Year—Cumula- 
tive Total to 


Month of 
February 


1928? Feb. 29 1928. 

Gold Marks. Gold Marks. 
ltaly—Deliveries of coal and coke (incl. transpoft)..  8,273,073.60 31,746,383.78 
Cee Ge TA BAG Sena ccantsvsccnssen --s 1,039,235.76 6,772,182.88 
Miscellaneous payMents. .........ncccccnceeses ewes ceceee 998.31 


2,657,547 .04 


11 969, 857.40 


181, 564 60 


13,584,375.09 


52,103,940.06 


Cash transfers 


Belgium—Army of Occupation 721,841 35 





Deliveries of coal and coke (incl. transport) -.-.---- 1,528,078.29 16,367,711 34 
CUE Gene TE BAG. wencccscesscanessccsse 5§,452,685.31 25,086,678.75 
Ce Sa cinudwocsecknesdsncsdbnsensucews 1,870,762.59 9, 562, $14.20 
9,033,390.79 51,7 39 045 ) 64 
Serb-Croat-Slovene State—Deliveries in kind..-.-.-- 3,191,931 44 "22,124, 367 13 
DEES DATINOUNS. 2. cacncsscseswennecese 18,980.98 114,030 19 ) 
GE atecivad cosas edda saceunesewrnss 1,329,776.45 3,986, 028 37 
4,540,688 87 26, 224, 425 ) 69 
United States of America—Deliveries under agree 7 

Ss iikciatkdidcoend nine nnbacanweewsbbneear 2.050,249.61 12,213,794.44 

Cash transfers in liquidation of priority for army ss 2 
SC Bh SITs wc dntwascdccedenscanantsanens 3,757,500. 00 19,823,200.00 

6,807.7 49 61 3 


2,036 ,994.44 


ao 500, 137. 13 


270, 834. ‘47 
"34. 070.21 


Rumania—Deliveries in kind 
Miscellaneous payments 


l, 500, 137. 13 


cf 604, 904 68 

JR0RR— Dyers 18 KiNG... 2c cncsmnscscsosssccce 2,3 32,737 19 

CE Ti Sacca ac cwncccrdusadceonddnbecnen 225,423.36 1,152,397 .60 
225,423 36 "3,485, 134.79 

Portugal—Deliveries in kind..................-.. 506, 89 9 79 3,771,916.09 

CA nd ccncawndswdnccacoesewecesserne 45,05 54.5 207,176.40 

551, 93: 31 3,979,.092.49 


50,001 30 


15, 200. 39 


Greece— Deliveries in kind 627,020.51 


152,699 


Poland—Deliveries in kind 68 


pe 8 eee er ee ee 3,144.65 3,144.65 
Settlement of balances owing for deliveries made 
or services rendered by Germany prior to Sept. 

bana ae keesdkeackbiweweadaueadeeahintine  sonnnicnds 2,191.88 

18, 345.04 158,036.21 

Total transfers to Powers....-..---------- 121, 986, 433. 61 728, 92 20,538.75 


For Prior Charges— 
Service of the German external loan 1924 
Costs of Inter-Allied Commissions 


7,607 ,023 .26 
958, 483.20 


43,602,621.22 
5, 068, 505.70 


ROG GEDED « cd ccacasnscccsswessccanne 1 30, 551, 940. 07 7 77,3 591, 665.67 





Offering of $55,000,000 Kingdom of Denmark 444% Bonds. 
A group headed by the Guaranty Company of New York, 


Dillon, Read & Co.; the Union Trust Company of Pitts- 
burgh; International Acceptance Bank, Inc.; Wood, Gundy 
& Co., Inc., and the Dominion Securities Corporation, Ltd., 


offered on April 5 $55,000,000 Kingdom of Denmark thirty- 
four year 444% external loan gold bonds, due April 15, 
1962, at 95 and interest, to yield 4.80%. The bonds will be 
dated April 15, 1928; they are not redeemable for 10 years 
except for the sinking fund; the Kingdom of Denmark 
agrees to set aside as a cumulative sinking fund, semi- 
annually, commencing April 15, 1929, sums calculated to be 
sufficient to retire the entire issue by maturity, to be ap- 
plied to the purchase of bonds at not exceeding 100% and 
accrued interest or to their redemption by lot at 100% and 
accrued interest, the first redemption to take place Oct. 15, 


1929. Approximately $10,000,000 of the bonds were with- 
drawn by Canadian and European bankers, including De 


Twentsche Bank, Amsterdam; Privatbanken i Kjobenhavn 


and R. Henriques, Jr., Copenhagen; Stockholms Enskilda 
Bank, Stockholm; Swiss Bank Corporation, Basle, and 
Crédit Suisse, Zurich. The bonds are in coupon form in 


denomination of $1,000. Principal and interest (April 15 
and Oct. 15) will be payable in New York at the principal 
office of Guaranty Trust Company of New York in U. S. 
gold coin of or equal to the standard of weight and fineness 
existing on April 15, 1928, without deduction for any tax or 
taxes now or hereafter imposed by the Kingdom of Den- 
mark or by any taxing authority thereof or therein. The 
Guuranty Trust Company of New York is paying agent. 
Niels Neergaard, Minister of Finance of the Kingdom of 
Denmark, in advices to hte syndicate states: 

These Bonds are to be direct obligations of the Kingdom of Demark, 
which agrees that if, during the life of these Bonds, it shall sell, offer 
for public subscription or otherwise in any manner dispose of any issue 
of bonds, or contract any loan, secured by lien or charge on any of its 
revenues or assets the Bonds of this Loan shall be secured equally and 
ratably therewith. None of the assets or revenues of the Kingdom 
Denmark is now pledged as security for any loan. 

The Kingdom of Denmark has never defaulted on any of its obliga- 


tions and during the period 1901 to 1912 its external loans were 
to yield about 3.90%. 


of 


issued 


Purpose of Issue. 
The proceeds of this loan are mainly 
Den Danske Landmandsbank 
ment’s subscription to Kr. 


to be used for the reconstruction 
Copenhagen and for the 
shares in the new bank, thereby 


of in 
50,000,000 


Govern- 


considerably increasing the State’s assets; the remaining amount of the 
proceeds will be used for extraordinary amortization of debt. 
ernment plans to offer for resale the above mentioned shares. 


The 


Gov- 





Ret enues and Expenditures, 
ar ended March 31, 


expenditures of 


1927, ordinary revenues showed a sur- 
$1,864,000. 


For the 


yec 





plus over ordinary For the fiscal year 1927- 
28 it is expected that ordinary revenues will equalize ordinary expendi- 
tu while the ordinary budget for the year 1928-29 anticipates a 
u of $1,314,000. 

After using these surpluses, net expenditures for capital account, in- 
cluding amortization of debt, construction expenditures and revenue 


producing investments,, amounted to $770,500 in June 1926-27 and are 
estimated at $8,672,000 in 1927-28 and $4,560,000 in 1928-29. 
Debt and Government-Owned Properties. 

The total national debt, after giving to this financing, will amount 
to $358,628, 000. A large part of the debt was contracted for the con- 

ruction of revenue-producing properties, such as railroads, telegraphs 
al ms telephones, harbors, etc. vee, Government owns 48% of the rail- 
road mileage in the King rd¢ State assets, consisting of railroads, 
port works, etc., were val ale on March 31, 1927, at $415, 400,000. The 
wealth of Denmark was officially estimated in 1927 at about $5,360,- 
)00,000. 

Currency. 

Denmark returned to the gold standard on January 1, 1927. All 
conversions of kroner into dollars have been made at par of exchange, 
26.8 cents per krone. ° 





Offering of 40,000 American Shares of Mortgage Bank of 
Colombia—Issue Oversubscribed. 
of the first issue of American shares of a South 
banking institution was made on April 2 by 
Kellogg & Co., Inc., and Ames, Emerich & Co., Ine. 
The issue consists of 40,000 American shares of the Mort- 
Bank the shares being fully paid and 
non-assessable and representing the same number of orig- 
inal shares of the bank of a par value of 20 Colombian dol- 
lars each, to be deposited with the New York Trust Com- 
pany, aS depositary, or its agent in Bogota, under the de- 
posit agreement dated as of March 26, 1928. Of such shares 
30,000 represent an increase in the capital stock of the 
bank. The American shares were priced at $46 flat, to 
yield over 8% at the present dividend rate. The books 
were April 2, the it is stated, having been 
oversubscribed. tegistered certificates, transferable in 
New York City and Boston, will be exchangeable after Aug. 
1, 1929, for deposited shares of stock of the bank at the 





Offering 
American 
Baker, 


gage 


of Colombia, 


closed issue, 


option of the registered owner. Dividends on American 
shares will be payable February and August in United 


States dollars. The New York Trust Company is depositary 
and New York transfer agent; the National Shawmut Bank 
of Boston, Boston transfer agent; International Acceptance 
Trust Company, New York registrar; the Atlantic National 
Bank of Boston, Boston registrar, and the Royal Bank of 
Canada, Bogota agent of the depositary. It is announced 
that: 


The Deppsit Agreement will, 
received by the 


in substance, provide that cash dividends 
Depositary upon deposited shares shall be eonverted into 


U.S. dollars and the proceeds (less charges and expenses) be paid by the 
Depositary to registered holders of American Shares; that upon pay- 


ment of charges and expenses of the Depositary and the surrender thereof 
properly endorsed, American Shares will be exchangeable for the de- 
posited shares represented thereby after Aug. 1, 1929, 1, under cer- 
tain conditions, prior thereto; that additional shares of stock of the Bank 
under certain conditions may be deposited with the Depositary and addi- 
tional American Shares be issued therefor. 

For further information as to the rights of the holders of 
Shares, 


anc 


American 
and as to the charges and fees on transfers or exchanges of 
Certificates for American Shares, exchange thereof for deposited shares, 
deposit of additional shares, collection and payment of dividends, voting 
rights, etcetera, reference is hereby made to the Deposit Agreement. 

Carlos A. Davila, Manager and Director of the Mortgage 
Bank of Colombia, says in part: 


Business. 

The Mortgage Bank of Colombia (Banco Hipotecario de Colombia) is 
the oldest banking institution in Colombia engaged primarily mortgage 
credit operations. By the provisions of its charter, which took the form 
of a contract between the National Government and the Bank, it pos- 
in addition to general banking powers, exceptional powers and 
ges to operate as a mortgage bank. Its business consists primarily 
in the granting of long-term loans secured by first mortgages on improved 
city and agricultural property and in making secured loans to 
mental entities. 


in 


sesses, 


priviles 
govern- 


Growth. 

Incorporated in 1910 with a paid-in capital of approximately $250,000, 
the Bank has grown until its capital, surplus and undivided profits 
amount to over $3,135,000. The business of the Bank has expanded 
steadily since its foundation and its operations have gradually extended 
from Bogota, where its principal office is located, throughout the Repub- 





lic of Colombia. During the period of seventeen years since its founda- 
tion, total resources of the Bank have increased from approximately 
$250,000 to over $21,300,000. Mortgage loans of the Bank have increased 
from approximately $250,000 on Dec. 31, 1910 to approximately $16,- 
500,000 on Dec. 31, 1927. 

Dividends and Market Price rf Stock. 

Semi — cash dividends have been paid regularly upon the capital 
stock of the Bank and have‘gradually increased from the initial dividend 
at the annual rate of 7.2% in 1910 to a present rate equivalent to 50% 

nnually on the original stock. The market price of a share of the 
original stock has likewise increased from 100% of its paid-in value to 
over 580% as the surplus and earning power of the Bank have increased. 
These calculations as to cash divi HS n, and market price of, an orig- 
inal share of stock take into consideration dividends payable and 
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market value of, additional stock received as stock dividends declared 
from surplus, amounting to 12'%4% in 1915, 11.1% in 1916, 11.1% in 


1924 and 100% in 1927, as well as the increases in the cash dividend 
rates and in the market value per share. The last dividend of the Bank, 
after giving effect to a stock dividend of 100%, was at the annual rate 
of 19% on the par value of the stock. 





Issue of $1,770,000 6% Bonds of City of Rio de Janeiro 
(Brazil), Privately Placed. 

Announcement was made on April 5 that an issue of 
$1,770,000 five-year 6% external secured gold bonds of the 
City of Rio de Janeiro (United States of Brazil) had been 
privately passed by a syndicate headed by White, Weld & 
Co. and including Brown Brothers & Co., and International 
Acceptance Bank, Inc., Stone & Webster and Blodget, Inc., 
the Illinois Merchants Trust Company of Chicago, and the 
Grace National Bank of New York. The issue price was 
99 and accrued interest. The bonds will be dated April 1, 
1928 and they will mature April 1, 1933. They will be re- 
deemable at the option of the City as a whole or in part at 
100% on any interest payment date upon sixty days’ no- 
tice. They are coupon bonds of $1,000 and $500 denomina- 
tions, registerable as to principal. Principal and interest 
(April 1 and Oct. 1) payable at the New York offices of 
White, Weld & Co. and Brown Brothers & Co., Fiscal 
Agents, in United States gold coin of the present standard 
of weight and fineness without deduction for any Brazilian 
national or local taxes, present or future. Information 
from Dr. Antonio Prado, Jr., Prefect of the City, and from 
other official or authoritative sources is supplied as follows: 





i Security. 

These Bonds are the direct obligation of the City of Rio de Janeiro, 
which pledges its full faith and credit for the due and punctual pay- 
ment of the principal and interest thereof. Payment of principal and 
interest is further secured by a lien and charge on the entire proceeds 
to be derived from the sale of all lands improved by the demolition of 
Castle Hill (Morro do Castello), namely, all lands included in the 
original site of said Castle Hill and all lands formed or improved with 
material taken therefrom, subject only to the liens and charges securing 
the 8% dollar bonds of 1921, the 7% internal bonds of 1921 and the 
7% internal bonds of 1924 now outstanding in the principal amounts of 
$9,120,000, $670,000 and $1,960,000 respectively. The City covenants 
that so long as any Bonds of this issue remain outstanding it will not 
create any new lien or charge on any of the lands mentioned or on any 
proceeds of any of said lands having equality with no priority over the 
lien and charge securing these Bonds, whether in substitution for any 
lien or charge now existing or otherwise. 

The City further covenants that so long as any Bonds of this issue 
remain outstanding it will not create any mortgage, pledge or charge 
on any of its property, income or funds without first giving to these 
Bonds a prior mortgage, pledge and charge thereon; and in case the 
City shall issue a new external loan, all Bonds of this issue then out- 
standing shall be immediately redeemed from all proceeds of such ex- 
ternal loan. 

Purpose of Issue. 

The proceeds of these Bonds are to be used for the completion of 
he work of removing Castle Hill (Morro do Castello) situated near the 
center of the City, and disposing of the material so removed, chiefly 
in filling adjacent property fronting on the bay. It is expected that 
this work will be completed and the entire area resulting therefrom, 
including land now partially filled, will be ready within eighteen months. 

Finances. 

The revenues of the City have increased from $11,274,144 in 1923 to 
$18,434,150 in 1927, and for 1928 are estimated at $19,983,600. 

Expenditures of the City during the five years 1923-27 inclusive 
exceeded revenues by approximately $8,500,000. During this period, 
however, the City expended from ordinary revenues on capital account 
an almost equal amount. 

Total funded debt of the City (including that to be retired by the 
proceeds of the 614% External Sinking Fund Gold Bonds sold in Feb.. 
1928) reported as of Dec. 31, 1927 was: External $35,683,731, Internal 
$43,619,971. 


It is stated that conversions from Brazilian currency into 
United States dollars have been made at 12 cents to the 


milreis. Exchange has been stable at approximately this 
figure since December, 1926. Conversions from sterling 


have been made at par of exchange. 








Participation Certificates in $3,000,000 6% Five-Year Gold 
Note of Provincial Bank of Westfalia Offered by In- 
ternational Acceptance Bank, Inc., and Harris, Forbes 
& Co.—Books Closed. 

The International Acceptance Bank, Inc., and Harris, 
Forbes & Co. offered on April 2 participation certificates in 
a $5,000,000 five-year 6% gold note of the Provincial Bank 
of Westfalia, Germany. The participation certificates of 
the International Acceptance Trust Company were priced 
at 97°%4 and interest to yield over 6.50%. The books were 
closed on April 2, the date of the offering. A reference to 
the proposed offering appeared in our issue of March 31, 
page 1918. The note is dated March 1, 1928 and will mature 
March 1, 1935. The note is non-callable; it is payable to 
and will be held by the International Acceptance Trust 
Company. Principal and interest (March 1 and Sept. 1) 





will be payable in United States gold coin of the present 
standard of weight and fineness, without deduction for 
taxes of any nature at any time imposed by or within Ger- 
many. Regarding the note and the participation certifi- 
cates, it is stated: 


International Acceptance Trust Company, as Trustee under Partici- 
pation Certificate Agreement, will issue 6% Coupon Participation Cer- 
tificates in the principal amounts of $3,000,000 against the deposit of 
the Note. Certificates in denomination of $1,000. Moneys received 
by the Trustee on account of interest and principal of the Note will 
be payable to Certificate holders at the office of the Trustee in New 
York City. 

General Director Reusch of the Provincial Bank of 
Westfalia under date of March 26 says in part: 


The Bank. 

Provincial Bank of Westfalia was founded in 1832 (adopting its 
present name in 1890) and is the oldest provincial bank in Germany. 
It is authorized by charter to transact a general banking business but 
the primary purpose of the Bank is to assist the Provincial authorities 
in carrying out their financial and economic policies. 

With head office in Muenster and branches in Dortmund, Hagan and 
3ielefeld, the Bank is a special depository for funds of the Province 
and for savings banks within the Province; it aids agriculture and 
home-building by the granting of mortgages; makes loans to munici- 
palities for the development of public utilities and for other approved 
purposes; finances the construction of schools, in addition to furnish- 
ing secured credits to commerce and industry. Against the long-term 
mortgages which it holds, the Bank is authorized to issue its Mortgage 
3onds (Pfandbriefe), and against the certificates of indebtedness of 
municipalities, its Municipal Bonds (Kommunal-Obligationen). These 
transactions are handled by special departments of the Bank and are 
separate from its general business. 

The Bank is owned by the Province and under its direct supervision. 
Capital funds are in part supplied by the Province, in part accumulated 
out or profits. On Dec. 31, 1927 capital, reserves and undivided profits 
amounted to $2,917,434 and total resources to $49,318,745. On that 
date the Bank had outstanding obligations maturing in one year or over 
of $11,152,167. Since that date the Bank has issued FI. 6,000,000 7% 
Bonds, due 1937, sold in Holland, and this Note. 

Security. 

The Note is the direct and unconditional obligation of Provincial 
Bank of Westfalia. The Province of Westfalia is by law unconditionally 
liable as guarantor for the payment of the interest and principal of the 
Note and the Note bears endorsed thereon the certificate of the Prov- 
ince to that effect. Until the Note shall have been fully paid the Bank 
will not secure any indtebedness or guaranty—except its so-called 
Municipal Bonds (Kommunal-Obligationen) and/or Mortgage Bonds 
(Pfandbriefe)—by assignment of or lien or charge upon any of its 
assets or revenues without at the same time securing the Note equally 
and ratably with such indebtedness or guaranty. 


Purpose. 
The proceeds of the Note will be used in the ordinary business of 
the Bank for the granting of short term credits, other than credits to 
municipalities or industries. 





Offering of $3,000,000 Bonds of Roman Catholic Church 
Welfare Institutions in Germany. 

Priced at 99 and interest to yield about 7.10%, offering 
was made on April 5 by Howe, Snow & Co., Inc., and 
Stroud & Co., Inc., of an additional issue of $3,000,000 7% 
20-year secured sinking fund gold bonds of the Roman Ca- 
tholic Church Welfare Institutions in Germany. The bonds 
are dated June 1, 1926 and will mature June 1, 1946. They 
are the joint and several obligations of the three leading 
Roman Catholic Church Welfare Institutions in Germany, 
namely: 

German Catholic Charity Union (Der Deutsche Caritasverband, E. 
V.), designated by the German Roman Catholic Bishops and by the 
Reich as the official representative of all the Roman Catholic hospitals, 
convalescent homes, homes for the blind and crippled and similar in- 
stitutions in Germany. 

Catholic School Organizations of Germany, 
Katholische Schulorganisation Deutschlands, [Landesausschuss Preus- 
sen] FE. V.), in addition to being the business headquarters for the 
Roman Catholic schools in Prussia, has been designated by the German 
Roman Catholic Bishops and by the Reich as the official administrative 
and advisory center of all the Roman Catholic private schools and 
seminaries in Germany. 

German Union of Catholic Brotherhood Homes (Der Reichsverband 
der Katholischen Gesellenhaeuser, Lehrlings- und Ledigenheime, E. V.) 
has general supervision over the Roman Catholic workmen’s homes and 
similar institutions in Germany. 

Proceeds of this issue of bonds, of which there will be $6,000,000 
outstanding upon completion of this financing, are to be reloaned to 
Roman Catholic institutions, dioceses, parishes and religious orders 
throughout Germany, largely for hospital extensions and improvements 


Prussian Division (Die 


Proceeds of this issue of bonds, of which there will be 
$6,000,000 outstanding upon completion of this financing, 
are to be reloaned to Roman Catholic institutions, dioceses, 
parishes and religious orders throughout Germany, largely 
for hospital extensions and improvements. An earlier of- 
fering of $3,000,000 of these bonds, in 1926, was referred to 
in these columns July 39, Regarding the se- 
curity back of the bonds it is stated: 

The Trust Agreement provides that reloans made from the proceeds 
of the bonds shall be evidenced by written obligations of the borrowers. 


1926, page 34. 


At least 90% of such reloans must be secured by first mortgages on 
property having a value of at least four times the principal amount 


In special cases reloans will be otherwise secured. In addition 


the majority of the reloans made by Obligators will be guaranteed by} 
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a financially responsible body, such as a Diocese, Parish, Religious 
Order, political sub-division or banking or insurance company. All 
obligations, mortgages, guarantees and other forms of security for re- 
loans will be held by the German Trustee as collateral for the bonds. 
Each reloan must be approved by a Committee of five members who 
were appointed at the time of the original issue and still serve. The 
Committee at present consists of the following: 

Dr. Otto Fischer, Director of the Reichs-Kredit-Gesellschaft, A. G. 

Herman Peters, High Councillor in the Prussian Ministry of Eco- 
nomics. 

Dr. Rudolf Schetter, Member of the Reichtag. 

Dr. Joseph Sturm, Director of the Bank serving as the German Trustee, 
Berlin. 

G. Kreyenbroek, Gebr. Teixeira de Mattos, Amsterdam. 

We also quote the following advices as to the revenues: 

Reloans shall be made only to Roman Catholic Institutions, Parishes, 
Dioceses and Religious Orders which are entirely self-supporting from 
Church taxes and from other revenue exclusive of voluntary contribu- 
tions, and whose annual gross revenues as determined by the Com- 
mittee are at least four times the annual interest and sinking fund re- 
quirements on the obligations given for such reloans. 

The majority of the Welfare Institutions benefitting from this loan, 
although not operated for a profit, have a definitely assured revenue 
from payments received from Insurance Funds which are established, 
supervised or controlled by the German Government. These Funds 
have been established by law and each employee earning 300 marks or 
less a month must be insured by one of them. The Welfare Institutions 
such as hospitals and homes receive stipulated sums per occupied bed 
from these Funds which sums are calculated to cover approximately 
all running expenses and interest and sinking funds on obligations. 

The Obligators also receive revenues from their own income-producing 
properties and other sources which alone are sufficient to assure the 
service of the Bonds. 

We are advised by counsel that the revenues of the Obligators and 
the Welfare Organizations, Dioceses and Parishes to which reloans will 
be made out of the proceeds of this issue are not subject to any charges 
under the Dawes Plan. 

The bonds will be redeemable as a whole or in part on 
June 1, 1931 or on any interest date thereafter, at 102 on 


or after June 1, 1931 and before June 1, 1932, at 101% 
on or after June 1, 1932 and before June 1, 1934, at 101 on 
or after June 1, 1923 and before June 1, 1934, at 100% on 
or after June 1, 1934 and before June 1, 1935, and at 100 
on or after June 1, 1935, in each case with accrued interest. 
A cumulative sinking fund is calculated sufficient to retire 
entire issue by maturity by redemption by lot at 100 and 
accrued interest. In lieu of sinking fund payments, bonds 
may be delivered to the sinking fund at 100. They are 
coupon bonds in denominations of $1,000 and $500, inter- 
changeable and registerable as to principal. Principal and 
interest payable, without deduction for any present or fu- 
ture German taxes, in United States gold coin of the stand- 
ard existing June 1, 1926 at the principal office of Central 
Union Trust Company of New York, in New York City, or 
at the office of Gebr. Teixeira de Mattos, in Amsterdam, 
Holland, in Dutch Guilders at their then current buying 
rate for sight exchange on New York. 








Offering of $1,500,000 Gold Notes of the Catholic Bishop of 
Chicago—So-Called Vatican Loan. 

Public offering of an issue which has attracted attention 
because of its unusual nature was announced April 2. The 
issue is $1,500,000 the Catholic Bishop of Chicago serial 
gold notes, offered by Halsey, Stuart & Co., Inc., at prices 
to yield from 4.25 to 4.95%, according to the maturities. 
Cardinal Mundelein, Archbishop of Chicago, in a letter to 
the bankers says: 


Corporation Sole. 


The Catholic Bishop of Chicago is a corporation sole created by and 
existing under a special act of the General Assembly of the State of 
Illinois, approved and in force Feb. 20, 1861. A corporation sole consists 
of one person only, and his successors in office, who are incorporated by 
law in order to give them legal capacities and advantages not possessed 
by natural persons. Property rights, liabilities, and certain other rights 
attaching to the office pass to the successor in office, and not to the 
decedent’s heirs. The appointment by the Roman Catholic Church of 
The Archbishop of Chicago carries with it the office of The Catholic 
Bishop of Chicago. 

Description of Notes. 


The Notes will be personally signed by the Cardinal-Archbishop of Chi- 
cago, consiituting the corporation sole. They will be dated March 1, 
1928 and will be due serially in the principal amounts of $50,000 on 
the first day of March of each of the years 1929 to 1947, inclusive, and 
the balance of $550,000 principal amount will be due on March 1, 1948. 
The Notes will carry a 5% coupon, except those maturing on March 1, 
1929, 1930 and 1931, which will carry a 4%% coupon. They will be 
in $1,000 denomination, registerable as to principal only, with $500 non- 
interchangeable denominations available only in the March 1, 1938 ma- 
turity. Principal and interest will be payable at the Chicago and New 
York offices of Halsey, Stuart & Co., Inc. Interest will be payable semi- 
annually March 1 and Sept. 1 without deduction for Federal income 
taxes now or hereafter deductible at the source, not in excess of 2%. 
They will be redeemable in whole or in part upon thirty days’ published 
notice at 100 and accrued interest plus a premium of % of 1% for each 
year or part thereof intervening between the date of redemption and 
the date of maturity, the premium not,- however, to exceed 3% for any 
of the Notes. 


Purpose of Issue. 


The proceeds of this issue of Notes will be used for corporate pur- 
poses in connection with the construction of new buildings to house the 





Pontifical Urban College for Foreign Catholic Missions in the City of 
Rome. The loan has been authorized by special Apostolic Letter of His 
Holiness Pope Pius XI, instructing the Cardinal Archbishop of Chicago, 
as Catholic Bishop of Chicago, to contract it, sign this series of Notes, 
and to arrange for the semi-annual payment of interest thereon and their 
serial amortization. 


An item regarding the offering, in which it was stated 
that it was the first Vatican loan arranged in the United 
States, appeared in our issue of Feb. 25, page 1135. 








Tenders Asked for Purchase of Argentine Government 
Bonds for Sinking Fund. 

J. P. Morgan & Co. and the National City Bank, as fiscal 
agents, have issued a notice to holders of Government of 
the Argentine Nation external sinking fund 6% gold bonds, 
issue of Oct. 1, 1925, due Oct. 1, 1959, to the effect that 
$168,050 in cash is available for the purchase for the sink- 
ing fund of such bonds of this issue as shall be tendered 
and accepted for purchase at prices below par. Tenders 
of such bonds with coupons due on and after Oct. 1, 1928, 
should be made at a flat price, below par, at the office of 
J. P. Morgan & Co. or at the head office of the National 
City Bank, 55 Wall Street, prior to 3 p. m., May 2, 1928. If 
the tenders so accepted are not sufficient to exhaust the 
available moneys aforesaid, additional purchases, upon 
tender, below par, may be made up to July 2, 1928. A 
further announceemnt says: 


J. P. Morgan & Co. and the National City Bank, as fiscal agents, have 
issued notice to holders of Argentine Government loan 1926, external 
sinking fund 6% gold bonds, public works issue of Oct. 1, 1926, due 
Oct. 1, 1960, to the effect that $90,346 in cash is available for the pur- 
chase for the sinking fund of such bonds of this issue as are tendered 
and accepted for purchase at prices below par. Tenders of such bonds 
with coupons due on and after Oct. 1, 1928, should be made at a flat 
price, below par, at the office of J. P. Morgan & Co. or at the head of- 
fice of the National City Bank, 55 Wall Street, prior to 3 p. m., May 
2, 1928. If the tenders so accepted are not sufficient to exhaust the 
available moneys aforesaid, additional purchases upon tender, below par, 
may be made up to July 2, 1928. 








Bonds of Republic of Chile Drawn for Redemption. 

Holders of Republic of Chile, 20-year 7% external loan 
sinking fund gold bonds, due Noy. 1, 1942, are being noti- 
fied by the National City Bank of New York, as fiscal 
agent, that the Republic of Chile will redeem $221,000 
principal amount of bonds of this issue on May 1, 1928 at 
100%. Bonds drawn for redemption on May 1 next are re- 
quired to be surrendered on that date with all interest 
coupons maturing on and subsequently to May 1 at the 
head office of the National City Bank, 55 Wall Street, New 
York, where they will be paid at the redemption price 
through operation of the sinking fund. Interest on drawn 
bonds will cease from May 1, 1928. 








Loans on Cotton Lead in Credit Extended for Agricul- 
# ture by Intermediate Credit Banks. 


From the United States ‘“‘Daily” of March 12, we take the 
following: 

The total direct loans and rediscounts of the 12 Federal Intermediate 
Credit Banks as of Mar. 3 1928, amounted to $75,155,000.10, the Federal 
Farm Loan Board has just announced. The full text of the Board’s an- 
nouncement follows: 

Statement of rediscounts, direct loans and advances upon the respective 
commodities of the 12 Federal Intermediate Credit Banks as of March 3 
1928, as shown by reports to the Federal Farm Loan Board: 

















District. Direct Loans. Rediscounts. Total. 
aa ee) ee ee $656,808.89 $656,808.89 
3. Bane... ....< $1,757 ,879.63 1,921,873.26 3,679,752.89 
ee eee 1,650 ,000.00 3,690,126.63 5,340,126.63 
4. Louisville... _- 1,755,814.46 113,743.12 1,869,557 .58 
5. New Orleans----__-- 4,430,708.50 4,779,231.89 9,209 ,940.39 
SO OO 1,030,575.36 984,166.93 2,014,742.29 
-_ & J eepeseee 764,203.35 7,361,153.55 8 125,356.90 
aaa 573,505.47 5,453,787 .84 6,027 ,293.31 
>. Win. .......... 5,996,777 .52 764,283.32 6,761,060.84 
10. oem. CS. 1,500,000.00 7 229,755.70 8,729,755.70 
Li. BERNGOT.. oc cccus 7,918,135.43 9,063 ,993.88 16,982 ,129.31 
7... BMS. ono aceon 501,713.21 5,256 ,762.16 5,758 ,475.37 

i ee ae ee $27,879,312.93 $47,275,687.17 $75,155,000.10 

CLASSIFICATION OF REDISCOUNTS. 
Livestock 
Agri. Credit State Loan 

District. Corporations. Banks Companies. 
1. SoMineticla......—-. S650.256:80 8 wecunsce 
(fe 1,747 ,429.26 $174,444.00 
3. Columbia 3,678,914.31 11,213.32 
4. Lowey. ........ 75,630.12 38,113.00 
5. New Orleans-. -_----- 4,634,568.99  .-...- $144,662.90 
= ho eee 333,763.14 17.033 .86 633,369.93 
fr. 7,301 ,758.32 . SO:205 26 #4 # . Beeccnes 
. Ce eck UCC eee 0UC (itCtC 5 453,787.84 
I oe Caw cere 225,048.97 48 265.72 490,968.63 
ee eee 527 654.70 1,268.31 6,680 832.69 
[?.. Beer... 3.000.428.906 i cnccacucs 6,063 ,563 .92 
a ee pe eae 2,417 ,749.32 

TOR. cp nncunccnanccen Sense tO $349,732.44 $21.884,935.23 


National banks, 


Springfield, $16,550; 
panies, $20,000. 


savings banks and trust com- 


Classification of direct loans: 
Tobacco—Baltimore, 
$3 ,413 694.09. 


$1,757,879.63; Louisville, $1,655,814.46; total, 
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Canned fruits and vegetables—Berkeley, $436,089.93; Spokane, $398,- 
912.47; total, $835,002.40. 

Raisins—Berkeley, $5,766,500. 

Wool—Omaha, $123,505,47; Berkeley, $9,897; total, $133,402.47. 

Cotton—Columbia, $1,650,000; Louisville, $100,000; New Orleans, 
$4,430,708.50; St. Louis, $486,239; Wichita, $5,240,000; Houston, $1,500,- 
000; total, $13,406,947.50. 


hice. Louis, $523,336.36; Berkeley, $1,047,943.50; total, $1,571,- 
Wheat—St. Paul, $764,203.35; Omaha, $450,000; Wichita, $728,000; 


total, $1,942,203.35. 
Red top seed—St. Louis, $21,000. 
Beans—Wichita, $28,777.52; Berkeley, $250,000; total, $278,777.52. 
Dried fruite—Berkeley, $407,705; Spokane, $28,900; total, $436,605. 
Alfalfa seed—Spokane, $20,500. 
Honey—Spokane, $53,400.74. 








Brokers Loans on New York Stock Exchange at 
$4,640,174,172 Reach New High Figure. 


All previous records of brokers’ loans on the New York 
Stock Exchange are broken in the latest figures announced 
by the Exchange, the volume on Mar. 31 having reached 
$4,640,174,172. These figures made public by the Ex- 
change April 3, after the close of the market exceeds by 
$207 ,266,851 the previous high figure of $4,432,907,321 
recorded December 311927. The March 31 figures represent 
an increase of $317,595,258 over the figures of a month 
ago, the outstanding loans on February 29 having been 
$4,322,578,914. The March 31 total of $4,640,174,172, is 
made up of demand loans of $3,580,425,172 and time loans 
of $1,059,749,000. Commenting on the new high total which 
the March 31 figures establish, the ‘‘Times’’ of April 4 said: 

The increase of $317,595,288 in broker’s loans as revealed in the Stock 
Exchange's compilation for March was greater than any of the Wall Street 
estimates had indicated. The stock market community, however, was 
prepared for a large increase and had paid little attention to the forecasts. 
The gain is the second largest made in any month since the Exchange 
began publishing the loan figures in January, 1926, and the total as of 
March 31 is much the higest on record. Although making no effort to 
minimize the importance of this great expansion in borrowings, the major 
portion of which went into speculative operations. Wall Street stressed 
yesterday the fact that business on the Stock Exchange for three weeks 
of last month was of abnormal proportions, surpassing by a wide margin 
any previous record for a like period. 

Observing that ‘“‘the rise in the loans reported by the 
Stock Exchange is nearly three times as large as that shown 
during the same period by the weekly reports of members 
of the Federal Reserve Bank of New York’”’ the Journal 
of Commerce of April 4 stated: 

The difference is believed to result largely from the large drop in loans 
by bond houses, who borrow from the metropolitan bamks but do not 
appear in the exchange total because they do not belang to it. Another 
factor is believed to be the great expansion of speculation in some out- 
of-town centres, where exchange house branches borrow directly at local 
money markets rather than through New York. The establishment of a 
money post on the Chicago Stock Exchange is an important step in that 
direction. 

The following is the statement issued by the Stock Ex- 
change on April 3.: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business March 31 
1928 aggregated $4,640,174,172. The detailed tabulation follows: 


Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies_-__-_---- $3,106,467,992 $930,997,750 
(2) Net borrowings on collateral] from private 
bankers, brokers, foreign bank agencies 
or others in the City of New York.---. 563 .957,180 128,751,250 





$3 580,425,172 $1,059,749,000 
Combined total of time and demand loans, $4,640,174,172. 
The scope of the above compilation is exactly the same as in the loans 
report issued by the Exchange a month ago. 
The figures of the Stock Exchange since the issuance 


of the monthly figures by it, beginning in Jan. 1926, follow: 








1926— Demand Loans. Time Loans Total Loans. 
CE MEE a's whine cimancncmaiindl $2,516,960,599 $966 ,213,555 $3,513,174,154 
. = eee 2,494,846,264 1,040,744,057 3,535,590,321 
, = seer -- 2,033,483,760 966,612,407 3,000,096,167 
Co | ae --- 1,969,869,852 865,848,657 2,835,718,509 
ee 1,987 ,316,403 780,084,111 2.767, 400,514 
[ |) 3S es 2,225,453 ,833 700,844,512 2,926,298,345 
- > on scant agiiiese wee 2,282,976,720 714,782,807 2,996,759,527 
(= 3} 2,363,861 ,382 778,286,686 3,142,148,068 
cS {aes 2,419,206,724 799,730,286 3,218,937,010 
i Rea aes 2,289,430,450 821,746,475 3,111,176,925 
Rica aici em meanee made 2,329,536,550 799,625,125 3,129,161,675 

® 2,541,682,885 751,178,370 3,292,860,255 
2,328,340,338 810,446,000 3,138,786,338 

2,475,498,129 780,961,250 3,256 ,459,379 

2,504,687 ,674 785,093,500 3,289,781,174 

2,541,305,897 799,903,950 3,341 ‘209.847 

2,673,993,079 783,875,950 3,457 869,029 

2,756 ,968,593 811,998,250 3,568,966 ,843 

2,764,511,040 877,184,250 3,641 ,695,290 

2,745,570,788 928,320,545 3,673 891,333 

3,107,674,325 896,953,245 3,914,627,570 

3,023,238,874 922,898,500 3,946,137,374 

3,134,027 ,003 957,809,300 4,091.836,303 

3,480,779,821 952,127,500 4,432,907,321 

3,392,873,281 1,027,479,260 4,420,352.541 

29 3,294,378,654 1,028,200,260 4,322,578,914 

(Teethers re 3,580,425,172 1,059,749,000 4,640,174,122 








Death of Chauncey M. Depew. 


Close to ninety-four years of age—he would have reached 
that age on April 23—Chauncey M. Depew, an outstanding 





figure among the country’s noted men, died at his home 
in New York City on April 5 from bronchial pneumonia 
which developed from a chill which he suffered with his 
return from Florida on March 26. Mr. Depew’s major 
interest was the New York Central Railroad, of which he 
was Chairman of the Board at the time of his death. Presi- 
dent Crowley, in reviewing Mr. Depew’s record with the 
road, commented as follows, on April 5: 

In the death of Chauncey M. Depew, America has lost one of its fore- 
most citizens and the railroad world one of its great historic figures. 
Mr. Depew’s lifetime covered, lacking a few years, the history of the 
American railroad. The New York Central’s first unit, the Mohawk and 
Hudson Railroad, operated its first train less than three years prior to 
the birth of Mr. Depew. In his sixty-two years of service with the New 
York Central, thirteen years as President, and thirty years as Chairman 
of the Board, Mr. Depew played a leading role in the remarkable develop- 
ment of modern transportation. His nobility of character, his lovable 
personal characteristics and his loyalty to his friends endeared him 


to all. 

Mr. Depew, who was admitted to the bar in 1858, was 
engaged in 1866 by Commodore Vanderbilt as attorney for 
the New York & Harlem Railroad, and the Hudson River 
Railroad. With his acceptance of that post, Mr. Depew 
declined the post of Ambassador to Japan, to which he had 
been named. Governor Smith, in a statement issued at 
Albany on April 5, said in tribute to Mr. Depew: 


“I learned with great regret of the death of Chauncey M. Depew. 
He was one of the leading citizens of our country and of our State. As 
far back as 1864 he was elected to the office of Secretary of State. 
During a long and useful life, he always displayed a great interest in our 
public affairs. He served the people of this State with distinction in 
the Senate of the United States. He had an army of friends and admirers, 


and while he lived to a ripe old age, he will nevertheless be greatly 
missed. 


“IT have ordered the flags on the public buildings at half-mast. I 
express the deep sorrow of the people of the State and extend our sincere 
sympathy to the members of his family.” 

In a telegram of sympathy to Mrs. Depew, President 
Coolidge stated: 

‘TI have learned with great sorrow of the death of Senator Depew. His 
high sense of personal service and his rare and fine philosophy of life 
made him respected and loved. I have always valued deeply his unswerv- 
ing support of my Administration and shall always remember with pleas- 
ure his visits with you to the White House. Mrs, Coolidge joins me 
in heartfelt sympathy.” 

Mr. Depew attended the National Convention of the Re- 
publican Party held in Baltimore in 1864, when Lincoln 
was renominated; he was a regular attendant at all suc- 
ceeding conventions, and was a delegate to every Republi- 
can National Convention from 1888 to 1924, when illness 
prevented his attendance. Mr. Depew was well known as 
a speaker and wit, and was a familiar figure at public 
gatherings. His funeral will take place to-day, services 
being held at St. Thomas’ Church, this city, following which 
his body will be taken to Peekskill (his birthplace) for 
interment in the family mausoleum. 








Member Banks not Required to Maintain Reserves 
Against Dividends Declared but Unpaid According 
to Federal Reserve Board. 


Stating that a dividend declared creates a liability but 
not a deposit liability, the Federal Reserve Board, in a 
ruling published in the March number of its Bulletin, indi- 
cates that a member bank is not required to maintain a 
reserve against a dividend until the payment of the same. 
We give the ruling herewith: 

The question has been presented to the Board whether a member bank 
is required to maintain reserves against a dividend for the period inter- 
vening between the date of the declaration of the dividend and the date 
on which it is paid. 

The Federal Reserve Board is of the opinion that this question should 
be answered in the negative. Reserves are required to be maintained 
only against deposits. While the declaration of a dividend creates a lia- 
bility, it does not create a deposit liability. Reserves are not required 
in such cases until cashiers’ checks are issued by the bank to its stock- 
holders for their proportionate shares of the dividend or their deposit 
accounts are credited with the proper amounts. 








Federal Reserve Board Ruling Permitting Member 
Banks to Deduct Balances Due from American 
Bankers of Foreign Banks in Computing Reserves. 


A ruling to the effect that a member bank may deduct 
balances due from American branches of foreign banks in 
computing reserves under Section 19 of the Federal Reserve 
Act, is announced as follows in the March issue of the Fed- 
eral Reserve Bulletin. 

The Federal Reserve Board was recently requested to rule upon the 
question whether dollar balances carried by member banks in American 
branches of fcreign banks may be considered balances due from banks 
within the meaning of section 19 of the Federal reserve act and accord- 
ingly deducted from the amount of balances due to banks in computing 
reserves. 

The Federal Reserve Board’s Regulation D provides that balances due 
from foreign banks may not be deducted from due to bank balances in 
computing reserves of member banks. This provision is based on the 
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fact, hower that balances due from foreign banks are payable in foreigr 
currency, 1 the Board believes that the phrase “‘the net difference 
of amounts due to and from other banks” contained in section 19 « 
the act s reference only to balances payable in dollars and does not in 
clude balances payable in foreign currency. 

The Board has also ruled that, while balances pay able in foreign cur- 
rency due from a foreign branch of a domestic bank may not be de 
ducted from due to bank balances by a member bank in computing 
reserves, when such balances are payable in dollars the contrary is true, 
the deduction from due to bank balances being permitted. (1925 Federal 
Reserve Bulletin, P. 483.) 

In the case under consideration the amounts due from American branches 
of foreign banks were payable in dollars rather than in foreign currency, 


and accordingly the Federal Reserve Board ruled that such balances payable 


in dollars due from branches located in this country of foreign banks may be 
deducted from amounts due to other banks by a member bank in com- 
puting its reserves under Section 19 of the Federal Reserve Act. 





W. Randolph Burgess of New York Federal Reserve Bank 
to Participate in Conference of Economists in Central 
Banks—Departure of French Visiting Bankers. 

It is learned from the “Journal of Commerce” of April 5 
that an important further step in the direction of increased 


co-operation among central banks is expected to be taken | 


at the forthcoming conference of economists of these banks. 
It is added that the United States will be represented at 
this conference, which will be held this month, by Dr. Ran- 
dolph W. Burgess, Assistant Federal Reserve Agent of the 
Federal Reserve Bank of New York, and Dr. E. A. Golden- 
wiser, Director of the Division of Analysis and Statistics 
of the Federal Reserve Board. The departure of Dr. Bur- 
gess for Europe was noted in our issue of March 351, page 
1925. The “Times” of March 31, in referring to Dr. 
trip, stated : 

Mr. Burgess will visit the Bank of England, the Bank of France, the 
German Reichbank and other institutions to gather ideas for use in the 
Reserve Bank. It is understood that Benjamin Strong, Governor of the 
Reserve Bank, will go abroad later in the year, in line with his annual 
custom of conferring with the heads of principal foreign banks. 

Charles Rist, Deputy Governor of the Bank of France, and M. Ques- 
nay, also on the staff of that organization, who have been in New York 
for several weeks conferring with Federal Reserve officials and 
bankers, were said yesterday to be preparing to sail for home. 
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expansion which has occurred in brokers’ loans in a paragraph 
which says: 
While in genera] the state of business appears to be sound and there do not 


| appear, for example, to be abnormal industrial inventories, there have been 
| a number of developments in the course of the year which would appear to 


deserve careful scrutiny. ‘These developments include a very large increase 
in bank loans to brokers and dealers in securities, an unusual amount of 
speculation in bank stocks, particularly, and what appears to be excessive 


| activity in the organization of companies to purchase bank stocks, and a 
| disposition to establish many new banks. 


The bank further comments on the subject in its reference 


| to member bank deposits, noting therein that ‘‘the increase 
| in the volume of credit during the past year has been more 
| rapid than can ordinarily be utilized by the regular growth 








| 
has never been any official announcement concerning the subject of their | 


conferences, but they are understood to have dealt with the present heavy 
movement of gold from New York to Paris and the preparations fo: 
French stabilization. 

Charles Prevost and Emil 
been here for some time studying the working machinery of the Federal 
Reserve Bank and of private banks and a similar group representing the 
Reichsbank departed for Germany recently. 

Messrs. Rist and Quesnay, it is learned, left on the same 
steamer on which Dr. Burgess sailed. With reference to 
the conference noted above, the “Journal of Commerce” in 
the item from which we previously quoted, had the follow- 
ing to say: 

The conference will be attended by economists of the leading central 
bans of Europe. The Reichsbank, it is expected, will be represented 
by Dr. Schmidt and Dr. Kohl. The Bank of France will probably be 
represented by Dr. Quesnay, who with Dr. Rist sailed for France with 
Dr. Burgess on the Majestic last Saturday. Several representatives of 
the Bank of England are expected to be present, as well as Dr. Walter 
W. Stewart, who is now special adviser to the Bank of England. 

The conference is scheduled te be held in Paris, and will take several 
days. One of the most important items on the agenda is the evolution 
of an international economic service which will make available in these 
countries the same kind of information as the Federal Reserve bulletin 
has been publishing in this country for thirteen years. The central 
banks in Europe at the present time suffer from a virtual absence of a 
statistical and analytical service of the kind developed here, and they 
have been studying our methods for some time. Dr. Quesnay is ex- 
pected to direct the evolution of such a service in Paris, while Dr. 
Stewart is understood to be working out a similar one for the Bank of 
England. 

Those acquainted with the present statistical service of the Bank of 
England and the Reichsbank refer to them as primitive despite the fact 
that their contents are considered extraordinarily confidential in these 
countries. Practically all of the information is said to be of general 
public knowledge, while, especially in Germany, much of the data is 
said to be of a distinctly historical character, and of very little value 
as a guide to current policies. 

Those acquainted with the plans for this conference say it is uncer- 
tain as to how far matters of central bank policy, such as gold move- 
ments and the shifting of international balances from one capital center 
to another, will be discussed by the economists. Usually these matters 
are taken up by the heads of these banks themselves. On the other 
hand it is thought that considerable enlightenment as to the significance 
of current developments of this kind will result from general or in- 
dividual discussions among the individuals present. The opportunity 
will be given for a ltberal general discussion of a number of current 
problems which are exercising financial circles in every capital of 
Europe, including monetary stabilization and the plan for the establish- 
ment of a new monetary union, based on Paris, which will perform 
something of the function of the old pre-war Latin monetary union. 














Annual Report of Federal Reserve Bank of New York— 
Increase in Brokers’ Loans and Speculation in 
Bank Stocks Mentioned as Deserving Careful 
Scrutiny—Banks’ Foreign Relations. 


The thirteenth annual report of the Federal Reserve Bank 


Guitard of the Bank of France staff have | along with other Reserve banks in furtherance of the return 
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| in the volume of the country’s business.”’ 





We quote here- 
with what the bank has to say under this head: 


Member Bank Deposits. 

In the course of the year the reserve deposits of member banks increased 
about $90,000,000 in the New York district, and about $180,000,000 for 
all districts. Since the member banks are required by law to maintain 
these deposits with the Reserve banks in fixed percentages of their own net 
demand and time deposits, and since the member banks almost never main- 
tain reserve deposits in any considerable excess over the amounts legally 
required, an increase in this item is an indication of an increase in bank 
deposits in an amount somewhat proportionate to the increases in reserve 
deposits. 

The available figures in fact indicate that, accompanying a rapid expan- 
sion of loans and investments during the course of the year, the time and 
net demand deposits of member banks increased about $2,500,000,000, 
and it is probable that the deposits of non-member banks showed a some- 
what similar proportional increase so that the total increase of bank deposits 
for the country as a whole, during 1927, was in the neighborhood of $3,500,- 
000,000, or 7%. In view of the somewhat restricted volume of trade dur- 
ing the year it seems clear that this increase in credit was in excess of 
the increase in the ordinary requirements of business. This presumption 
is borne out by such analysis of the figures as is possible from the data re- 
ported by the so-called reporting member banks, which are about 660 of the 
larger member banks in principal centers. 

Commercial loans, the item carried in the reports as ‘‘All other Loans and 
Discounts,’’ which is presumed to be predominantly commercial, have 
shown but slight if any increase during the year. But on the other hand 
bank investments and loans on stocks and bonds have each increased about 
$900,000,000 for these banks. Thus the increases in credit during the year 
have been utilized largely for financial rather than directly for business oper- 
ations. It is not possible to trace how far such an increase in the use of 
credit finds its way indirectly into business use of one kind or anether and 
how far it is merely absorbed in the increased prices of securities or proper- 
ties. It may safely be said, however, that the increase in the volume of 
credit during the past year has been more rapid than can ordinarily be util- 
ized by the regular growth in the volume of the country’s business. 


Changes in gold reserves and the steps taken by the bank 


of other countries to the gold standard are also referred to in 
the report, which, except for the extracts given above, fol- 
lows herewith. It is proper to state that the charts men- 
tioned in the report are omitted by us. 


The Year’s Credit Changes. 

The statement of condition of the Federal Reserve Bank of New York 
at the year-end reflects at a number of points the unusual economic move- 
ments of the year. In particular, a large outflow of gold is reflected in a 
decrease in the bank’s gold reserves and an increase in its total extensions of 
credit. Federal Reserve policy is reflected in an increase in holdings of 
Government securities. Some recession in business activity and an accom- 
panying decrease in industrial payrolls is reflected in a decrease m Federal 
Reserve notes in circulation. An expansion in bank credit based in part on 
gold imports early in the year, together with moderately easy money 
conditions, is reflected in an increase in the reserve deposits of member 
banks. , 

The extent of these various changes is shown in the following summary 
of the principal items of the statement of condition. The figures shown are 
the average daily figures for the last week of each year rather than for the 
last day of the year, which is frequently subject to chance fluctuations. 
PRINCIPAL RESOURCES AND LIABILITIES OF FEDERAL RESERVE 

BANK OF NEW YORK. 
(Figures are averages for last 7 days of each year—ZIn miilions 0 dollars) 





| | 
| 1926. | 1927. | Change. 





Princtpal Rsources— 

















oe en nat Bid Se a REA Grae a Seelam ; 982 875 | —107 
Bills and securities: | | | 
NS na 195 | 237 | + 42 
DOGRIEOES DUIODEING «nan oo on oe een ee ease eose | m7 3 95 | —12 
United States securities purchased-----.-.--..------ 66 17 | +105 
Totel bills and securities. « .... =. sens s 2s csc cen | 368 | 503 | +135 
Princtpal Ltabilities— | 
Federal Reserve notes in circulation...........------- 418 | 386 _—" 
Deposits: | | 
Reserve deposits of member banks-_--......-...----- 870 | 960 | + 90 
CA ENNS GOON cos ee cmecenccucteccdsccascsn 12 | 4/|/— 8 
DE Gee Ge ea cnccenwacuncceueeaduscecsaeucens 31 | 11 | — 20 
sy CE ee en ee eee ' 913 | 975 | + 62 





Comparison with the Reserve System. 

One interesting fact with regard to the changes in condition of the Federal 
Reserve Bank of New York in the past year is that the year’s changes for 
the system as a whole have in considerable measure been concentrated in 
New York, due probably to the fact that the major influence during the year 
has been the movement of gold, and most of the gold movement customarily 
flows through the Port of New York. The following table compares the 
changes shown above for the New York Bank with changes similarly com- 
puted for the Federal Reserve System as a whole. It indicates that in the 
case of gold reserves the New York Bank has shown an even larger loss 
than the total for the entire system, and correspondingly that member bank 
borrowing at the New York Bank provided more than its proportionate 
share of the increased requirements for credit which has resulted largely 
from gold exports. The increase in Government securities on the other 


of New York, made public March 10, takes cognizance of the ' hand (by arrangement between the Reserve banks) has been more evenly 











i le 


distributed icenaid the system, as has also the decrease in currency and the 
increase in reserve balances of member banks. 


CHANGES FROM END OF 1926 TO END OF 1927 IN PRINCIPAL RE- 
SOURCES AND LIABILITIES OF ALL FEDE RAL RESERVE BANKS 
COMBINED AND FEDERAL RESERVE BANK OF NEW YORK. 


(Changes are based on average figures for last 7 days of each year—In millions of dollars) 


| 





| 
| Federal Reserve 























All Federal | Bank of 
| Reserve Banks. New York. 
Principal Resources— 
FOE ncdne capcischacamanenuaaees — 70 —107 
' 
Bills and Securities: 
AERS $0 MOMHSP DARKER... ono. ccc ncccsccccses } —139 + 42 
ACCEPEANCOS DUTCHASC . oo. 2 occ cc ecccennccus | + 1 — 12 
United States securities purchased_-........--- | +287 +105 
' 
Total bills and securities_...............--- +148 +135 
Principal Liabtlities— 
Federal Reserve notes in circulation._..........- — 69 | — 32 
Deposits: | 
Reserve deposits of member banks____.__.__-- | +180 + 90 
ee re — 21 — § 
EE OE CE ect cnedeanswenscusenadehoaiss — 22 — 20 
EE ONES pit an wi 6 tedden we maaan +137 + 62 





The important changes shown by these statements are analyzed in fur- 
ther detail in succeeding paragraphs. 


Changes in Gold Reserves. 


The gold movements of the year were larger than in any year since 
1921. Most of these movements were centered in New York City and 
involved in one way or another the Federal Reserve Bank of New York. 
The year began with net imports (and a gain through changes in earmarking) 
of over $100,000,000 in the first four months. In May and 
two unusual operations in the purchase of $62,000,000 of gold abroad to 
prevent its import into this country, and an increase of $95,000,000 in the 
amount of gold set aside in the vaults of the Federal Reserve Bank of New 
York earmarked for foreign account. The gold purchased abroad was 
later sold, and in the last four months of the year a net amount of $82,000,- 
000 was set aside under earmark. In September there also began a gold 
export movement which by the end of December had exceeded imports 
in that period by $141,000,000. The net effect of all these transactions 
was a net loss of more than $150,000,000 of gold during the year, though 
this was partly offset in Reserve bank holdings by some retirement of gold 
certificates from circulation and additions from domestic gold production; 
so that Federal Reserve gold holdings were reduced only $70,000,000. 

Gold movements are shown by months in the following table. The 
figures for exports and imports are for the.country as a whole, though all but 
$62,000,000 were made to or from New York. The earmarking operations 
were all at the Federal Reserve Bank of New York, which handles foreign 
accounts for the Reserve system. 

GAIN OR LOSS THROUGH GOLD 
(In millions of dollars) 


MOVEMENTS.* 



































| | 
| | | Net 
} | | Change Re- 
| | Through| leased | Change Total 
1927 Imports | Exports.| Imports from Ear- Through | Change. 
| or Ear- | marked. Ear- 
| | | Exports.| mark. | | marking 
January ____-| $59 | $15 | +$44 | $21 $1 | +820] +364 
February -.--! 22 2 | + 20 | 5 | 2 + 3 + 23 
O———eEE 17 | 6 + ll domi ak 2 — 2 + 9 
Se 15 é + -12 ---- | 1 — 1 + 11 
a 34 | 2 + 32 5 | 100 — 95 — 63 
, eee 15 | 2 + 13 nome (a 1 — 1 + 12 
. ee 11 2isi++ 9 3 cs ee + 9 
August ...... | 8 | 2+ 6 2 | 4 — 2 + 4 
September --_) 13 | 24 |—11 nee 9 — 9 — 20 
October__.__- | 2/ il }— 2 | 4 oe | Sh = 
November --- a 55 | — 53 | 2 42 — 40} — 93 
December .--_| 10 | 78 | — 68 - 4 15 — 8 — 06 
 —— | s208 | s202 | + s6 | s49 ! s209 | —si6o! —s154 





* Excludes $62,000,000 in gold purchased abroad during May and June and later 
sold. 


The following table shows the principal sources of imports and the 
destinations of exports. 





Net Imports From Net Exports To 








Great ritsii............ $31,000,000 | Argentina 


$62,000,000 


A ct a Sifakis seine CS Se eS ee 34,000,000 
pe S2,000,0n0 | GOTMANT 6 ooiccceduscccecc 14,000,000 
| as are poe Ff £e sae 5,000,000 
(| EN ee 20,000,000 | China and Hong Kong--_-- 5,000,000 
SS | 7 Se. 1, Ds ng waco ncaneaecees 2,000,000 
NS ee 7,000,000 | British Malaya._-..-.-.. 2 3,000,000 
I a5 dno ts a TA. AO, encucawecahaeenaee 3,000,000 
Pee SAO | URED a. cccwccanccncsen 2,000,000 

| VODs onrmanecaneowee 1,000,000 

re ere 1,000,000 





The net loss of gold in 1927 brings the country’s gold stock down to the 
level of 1925 and well below the level of late 1924. The accompanying 
diagram of the gold stock shows that there have been comparatively minor 
changes since the autumn of 1924 in contrast with a vigorous import move- 
ment up to then. 


For the first seven months of the year the gold reserves of the New 
York Bank were substantially higher than in 1926 but after the discount 
rate was reduced, early in August, there was a decline in gold reserves 
which continued, with some interruptions, until the end of the year and 
resulted in a net reduction of approximately $200,000,000. The first hun- 
dred million of this decline was due principally to d movement of funds from 
New York to other districts in which higher discount rates were maintained 
foratime. A return movement occurred subsequently, but was more than 
offset by heavy gold exports and earmarking transactions; so that the de- 
cline continued to the end of the year. At the end of the year the gold 
reserves ot the bank were $100,000.000 under the figure for the end of 1926. 

A comparison of the reserves of the New York Bank and of the System 
indicates that all of the decline occurring in gold reserves for the System 
as a whole was concentrated in New York, where all of the earmarking took 
place and most of the exports. The gold reserves of Federal Reserve banks 
do not fully reflect the loss of gold during the year, due to the retirement 
from circulation of about $40,000,000 of gold certificates, which were ab- 
sorbed in the System’s gold reserves. 


Total Bills and Securities. 
The tota] amount of credit extended by the Federal Reserve Bank of 


New York followed very much the same course as in 1926, until the last 
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quarter of the year, when the volume of credit was increased to provide 
banks with the resources to meet the drain of gold exports. At the end of 
the year the total bills and securities, or total earning assets, of the bank 
were larger than at any time since June 1921. 

For the System as a whole, total credit extensions were considerably less 
than in 1926 until the last quarter of the year, reflecting gold imports and 
the reduction in currency requirements. In the last quarter of the year, 
however, the total volume of Reserve bank credit extended increased to new 
high levels since October 1921, reflecting largely the loss of gold, although 
reflecting in part also a rapid expansion of loans and investments of mem- 
ber banks which led to an increase in their requirements for reserves. As 
the loss of gold toward the end of the year was largely concentrated in 
New York, so the additional demand for credit due to gold exports, as has 
been indicated, fell particularly upon New York and a large part of the in- 
crease in the total volume of Federal Reserve credit in use took the form of 
an increase in the total bills and securities of the Federal Reserve Bank of 
New York. 

Bills Discounted. 


The volume of bills discounted by the New York Reserve Bank during 
1927 was not far different from the volume in 1926, although the figures 
tended to be slightly lower in the spring of the year and in the late sum- 
mer. For the System as a whole, however, bills discounted were sub- 
stantially lower than in 1926 during the major part of the year. A part of 
this reduction may be ascribed to the smaller aggregate demand for Federal 
Reserve credit until late in the year, but a part of it also reflected an increase 
in holdings of Government securities by the Reserve banks which placed 
funds in the hands of the member banks which they employed to liquidate 
indebtedness at the Reserve banks. Although most of the securities were 
purchased in the New York market, the principal liquidation of indebted- 
ness took place in the interior districts. The extent of liquidation by banks 
in interior districts as-compared with the New York district is indicated by 
the following table of the average amounts of bills discounted at the several 
Federal Reserve banks for the month of October 1927 compared with Octo- 
ber 1926. 

(In thousands of dollars) 




















October October Per Cent 

| 1926. 1927. Change. Change. 
Ce a ne ore nee Are | 42,180 33,290 — 8,890 —$4.2 
i eee 164,579 126,862 —37,717 —22.9 
Pe er | 49,918 38,425 —11,493 —23.0 
| a 70,386 43,720 —26,666 —37.9 
Po ee er 45,664 28,888 —16,776 —36.7 
PE 2s dnd nnakeGtietabnece 55,681 25,999 —29,682 —53.3 
0 eee 89,224 36,483 —52,741 —59.1 
i eee 42,163 21,484 —20,679 —49.0 
Minnes upolis ap cepa areata a 11,145 2,672 — 8,473 —76.0 
DD WU Kcadenscadebde chen | 12,455 15,730 + 3,275 + 26.3 
Ee ee eae eee 19,451 7,151 —12,300 —63,.2 
San Francisco-_.-_.-..-- sabe 62,720 43,709 —19,011 —30.3 





Government Securities Held. 

The United States Government securities held by the Federal Reserve 
Bank of New York increased during 1927 from approximately $65,000,000 
to $170,000,000, an increase which was roughly proportional to the increase 
for the System as a whole. 

These increases in security holdings represented largely a joint purchase 
of securities by all the Reserve banks. The principal transactions in Gov- 
ernment securities in the System account were as follows: 

Sales of $65,000,000— Early in May to offset the effect on the money 

market of purchases of gold abroad. 
~Between early in May and early in 
offset the earmarking of gold for 
count. 

Purchases of $79,000,000—Between the first of June and the middle of 

August in connection with reductions in dis- 

count rates at a number of the Federal Reserve 

banks. 

-Between late August and early October for the 

purpose of offsetting sales of Federa) Reserve 

holdings abroad. 

,000,000—During the latter part of October and early 
November, offsetting in part the effect of gold 
exports and earmarkings. 

The other changes in security holdings shown by the diagram represented 
either temporary accommodation to the Treasury Department through 
the purchase of special one-day certificates of indebtedness to provide funds 
to redeem maturing securities, or accommodation given to dealers in Gov- 
ernment securities through the purchase of securities under sales contracts, 
by the terms of which dealers agree to repurchase the securities within a 
period of fifteen days. 


Purchases of $100,000,000 June to 


foreign ac- 


Purchases of $60,000,000 


Purchases of $45 


Biils Purchased. 

The course of bills purchased both by tha Federal Reserve Bank of New 
York and by the Federal Reserve System followed in 1927 very much the 
same course as in 1926. At times there was a slight increase over 1926, 
but in general the amounts held were little larger despite the fact that the 
volume of bills outstanding in the market during the past autumn was be- 
tween two and three hundred million dollars larger than during the autumn 
of 1926, and about the largest yet attained in this maket. Thus the Federal 
Reserve banks held during 1927 a somewhat smaller proportion of the total 
acceptances outstanding than in 1926. With money somewhat easier during 
the past year, the market for acceptances was somewhat better, particu- 
larly the market made by foreign funds in this market. The rates at which 
this bank stood ready to purchase prime bills from member banks and 
dealers during the year were as follows: 











( | 
Date Put Into 1-15 | 16-45 | 46-90 | 91-120 | 121-150 | 151-180 
Effect. Days | Days | Days | Days Days Days 
| = 

Jan. 11927----| 3% 3% | 3 | 3% 4 
July 291927....| 3% 314 a 1 Bi 3% 3% 
Aug. 51927_..-| 3 3% sO Big 33% 3% 3% 
Ate. 23:1037....1 8 3 | 3% % 3% 3% 





Federal Reserve Notes. 

A decline in the amount of Federal Reserve notes in circulation reported 
both for the Federal Reserve Bank of New York and for the System re- 
flected a decrease in the total amount of money in circulation, which was 
after the first four months of the year about $60,000,000 under 1926. This 
decrease was only partly in the form of Federal Reserve notes as the amount 
of gold certificates outstanding was also reduced by about $40,000,000 
on the average. These reductions are explainable by reference to the data 
for trade and employment, and particularly the data for payrolls of indus- 
trial establishments, which in December were reported by State and Fed- 


eral authorities as 5 to 7% smaller non in the eae month in 1926. 
* 


Bank pelea 
Federal Reserve policy in this district found its principal expression in 
a reduction in the discount rate of the bank from 4% to 34% on Aug. 5, 
and in changes in the holdings of Government securities. 
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The reduction in discount rate was made at a time when domestic busi- 
ness was beginning to show some recession and the financial position of 
Europe was such that considerable financial stringency was threatened 
by the continuance of a 4% discount rate in New York. A general in- 
crease in interest rates in Europe during the fall season would undoubtedly 
have restricted foreign purchases of American farm products. 

The purchases of Government securities in the course of the year were 
made in part to offset the effect on the money market of earmarking and 
exports of gold, and in part were made in connection with the change of 
discount rate. 

The reduction in discount rate by this bank and by other Reserve banks 
and purchases of Government securities in July and August were followed 
by strength in the exchanges of various countries and a reversal of the gold 
movement from net imports to net exports. 

Diagram 10 shows the course of the discount rate and the open market 
rates on commercial paper and acceptances in New York. 

Foreign Relations. 

Two definite steps were taken during the year by the Federal Reserve 
Bank of New York and the other Reserve banks in furtherance of the 
general return of the countries of Europe to the gold standard. 

The Federal Reserve Bank of New York in association with all other Fed- 
eral Reserve banks participated in the credit arrangements granted by 
various banks of issue to the Bank Polski, the Polish bank of issue, in fur- 
therance of the plans which were completed for the stabilization of the 
Polish currency. Under the terms of these arrangements the Federal Re- 
serve Bank of New York agreed, if desired, to purchase from the Bank Polski 
up to a total of five and a quarter million dollars of prime commercial bills. 

The Italian Government on Dec. 22 announced the establishment of its 
currency on a gold exchange basis and the legal revaluation of the lira in 
terms of gold. 

In accordance with the practice followed in other European countries 
when returning to a gold basis and to ensure the maintenance of monetary 
stability, the Banca d'Italia entered into a credit arrangement with the prin- 
cipal banks of issue for $75,000,000 or its equivalent. A separate credit 
Was arranged by the Banca d'Italia with certain private bankers aggregat- 
ing about $50,000,000 or its equivalent. In connection with the credit 
arranged by banks of issue the Federal Reserve Bank of New York, in asso- 
ciation with other Federal Reserve banks, agreed, if desired, to purchase 
from the Banca d'Italia up to a total of $15,000,000 of prime commercial 
bills. 

During the course of the year similar credit arrangements which had been 
made in 1925 with the Bank of England and in 1926 with the National 
Bank of Belgium expired. In neither case had any use of the credit ar- 
rangements been made, though their presence undoubtedly added to the 
assurance with which those countries undertook their return to the gold 
standard. 

In general, the conclusion of 1927 finds the financial, business and social 
condition of the countries of Europe more nearly normal than at any time 
since the War. All of the major countries, with the exception of France, 
have effected legal stabilization of their currencies, and the French mone- 
tary position is vastly improved from a year ago and de facto stabilization 
of the franc has been achieved for a number of months. Business and 
trade are more active throughout Europe and unemployment is reduced. 


Movement of Funds to and From the New York Money Market. 

In recent years studies have been carried on by this bank to determine in 
general the sources of funds coming into the market and the distribution 
of funds withdrawn from the money market. Since practically all inter- 
district transfers and settlements are now made through the gold settlement 
fund of the Federal Reserve System, and since practically all currency and 
gold movements are at least recorded in one form or another on the books 
of the bank, it has been possible from the records of this bank to make a 
broad classification of the movements of funds to and from the New York 
banks, which constitute the immediate source of supply of funds used in 
the money market. 

The largest movements of funds during 1927 were the movements to and 
from other districts. These are illustrated in the following diagram. 
It shows that both in 1926 and 1927 there was an accumulative movement 
of Treasury funds to New York amounting to 500 or 600 million dollars, 
which was largely offset by other transfers, designated on the diagram as 
“commercial transfers,” from New York totaling around 400 millions. 

Ordinarily, about two-thirds of every issue of United States Government 
securities, especially the short-term issues, finds its way to New York by 
the time it matures, whereas the proportion of Federal income taxes col- 
lected in this district is about one-third of the total for the country. Con- 
sequently, Treasury disbursements to redeem maturing obligations regularly 
exceed receipts within the district at tax periods, and the balance must be 
met by transferring a part of the proceeds of tax collections in other dis- 
tricts to New York. To replace the funds trasnferred by the Treasury, 
commercial banks in other districts withdraw funds from New York after 
each tax period. These funds which are withdrawn from New York proba- 
bly represent, among other things, the proceeds of securities sold or matured 
> a district and the payments for merchandise exported through New 

ork, 

The short-term fluctuations in these ‘‘commercial” transfers appear to 
be closely connected with currency requirements in other districts. There 
is a perceptible tendency for outward transfers to be made in the latter half 
of the week when currency for weekly payrolls and other purposes is with- 
drawn from the banks, and for transfers to New York to be made in the early 
part of each week accompanying the return of currency from circulation. 
These transfers to and fro are reflected in the amount of funds employed 
in New York by out-of-town banks in the form of call loans. 

The third principal group of inter-district transfers represents settlements 
between Federal Reserve banks for bill and security transactions. When 
purchases of bills or securities are made in this market for the account of 
other Reserve banks, payment to the New York Bank is made through 
the gold settlement fund, and when bills or securities from the holdings of 
other Reserve banks mature in New York, the return payment similarly is 
made through the fund. Apparently due to maturities in New York of bills 
and securities purchased in other districts, the general tendency of these 
Reserve bank settlements seems to be to withdraw moderate amounts from 
New York. 

The two other principal movements of funds which affect the Position of 
banks in this district are increases and decreases in the amount of currency 
in circulation within the district, and exports, imports and earmarking of 
gold. ‘These have been discussed earlier in this report. 


Membership Changes in 1927. 


In 1927 membership of the Federal Reserve System in this district con 
tinued the growth of the preceding year. The organization of new banks 
has again been the principal factor in this result and fewer national banks 
have been converted into State non-members. There was a larger number 
of mergers and consolidations among the member banks, which accounted 
for the majority of the decreases. No loss in membership occurred due to 
insolvencies or State bank withdrawals. 





The accompanying tables set forth the number of banks in the Second Dis- 
trict classified according to their charters, whether national or State, and 
give also an analysis of the causes which brought about changes in member- 
ship during the year. 

NUMBER OF MEMBER AND NON-MEMBER BANKS IN SECOND 
FEDERAL RESERVE DISTRICT AT END OF YEAR. 























December 31 1927. December 31 1926. 
Type of Bank. 
Non- Per Cent Non- Per Cent 
Members | Members | Members | Members | Members | Members 
National banks-- 771 0 100 750 0 100 
State banks*.__-. 55 225 20 57 232 20 
Trust companies_ 111 186 37 106 179 37 
TO penscens 937 411 70 913 411 69 














* Exclusive of savings banks. 


CHANGES IN FEDERAL RESERVE MEMBERSHIP IN SECOND DISTRICT 
DURING 1927. 


Total membership beginning Of YOR? . .0cccccccccccsscncscccecccscecccsccce 913 
Increases: 
atonal DANES COYRMIGCG 4 « 2 onc neces scncsssncensconacccceseecssescon 28 
Conversion of non-member banks to national...............2 Sasi biaaeiiee develilin 4 
Admission of State DANKS. .....2ccccscccccccccccccccccccnccccscscceses 9 
Total Increases... 2.2.2 enw e ww cnc w ecw ec cc ceccccccccccccccccccccs 41 
Decreases: 
Conversion of national bank to non-member. .................-...---..- 1 
Member banks com»ined with other members-.............2-2-2-.2...2. 16 
Withdrawals . ....22-.c cc cccs enn nncccecncccncccwcccccncccecccccccecess 0 
Insolvencies. - .. .- . - - - - - 2-2 2 2 oo nn ene nw enc ewww wee w ccc cc ccce cece 0 
Total decreases. .....----- - 22 -- eee ne nn en nnn nen wenn nnn nee stew eens 17 
Netincrease-.-.---.---- - ---- 2-2-2 oo oon nnn nn nee enn enn nnn ween wees ene 24 
Total membership end of year. -.-..-.-.------------------2-2-- 22-222 eee ee 937 


Reports of Operation. 


As complete statistics of the operations of each Reserve bank are published 
in the annual report of the Federal Reserve Board, detailed figures of the 
operations of this bank are omitted from this report, with the exception of 
the following pages showing the statement of condition at the beginning and 
end of the year, the income and disbursements during the year, and a table 
showing the volume of operations in principal departments, including the 


Buffalo Branch. 
STATEMENT OF CONDITION. 





Dec. 31 1927. | Dec. 31 1926. 
$ $ 


Resources. 





Cash reserves held by this bank against its de- 
posits and note circulation: 

Gold held by the Federal Reserve Agent as 
part of the collateral deposited by the bank 
when it obtains Federal Reserve notes. 
This gold is lodged partly in the vaults of 
the bank and partly with the Treasurer of 
the United States..........-.---....---- 

Gold redemption fund in the hands of the 
Treasurer of the United States to be used to 
redeem such Federal Reserve notes as are 
presented to the Treasury for redemption --- 

Gold and gold certificates in vault.------.--- 

Gold in the gold settlement fund lodged with 
the Treasurer of the United States for the 
purpose of settling current transactions be- 
tween Federal Reserve districts_--.---.---- 

Legal tender notes, silver, and silver certificates 
in the vaults of the bank (availabie as reserve 


320,067 ,446.59| 282,987,466.59 


17,171,916.69 
372,076,393.63 


15,197,976.79 
439,891,808.03 


159,285,227.90| 223,474,611.35 




















only against deposits) .-..---------------- 24,598,953.00| 22,523,994.00 
Total cash reserves---.----------------- 893,199,937.81| 984,075,856.76 
Yon- e cash consisting largely of national 
eae toons and minor coin..-.---.------- 20,923,803.11 15,893,779.00 
Loans and Investments: 
ae ake ti f the United 
ity of o ations 0 
gy ote eneatonnen ci sabrtnntctan ts 230,800,050.00| 146,539,450.00 
t of commercial or agricultural 
ee pape ste a 50,537,894.62| 37,935,764.92 
Acceptances bought in the om 0 genre 2 97,652,134.74| 101,443,211.79 
United States Government bonds, no an 
certificates of indebtedness--.-.--.-------- 181,479,900.00} 58,863,750.00 
Total loans and investments----.---------- 560,469,979.36| 344,782,176.71 
resources: 
ag cen gererten a tanndeseansataseseanssanae 15,881,823.71 16,276,254.61 
Checks and other items in process of collection- 193,847,416.29| 188,450,357.86 
All other miscellaneous resources--..-------- 6,104,632.87 1,788,471.18 
Total miscellaneous resources-~.--.--.------ 215,838,872.87| 206,515,083.75 





1,690,427 ,593.1511,551,266,896.12 


Total resources------------------------- 

















@ Liadtitites. Dec. 31 1927. Dec. 31 1926. 
Notes in circulation: $ $ 
Federal Reserve notes in actual circulation, 
payable on demand. oa Mh fhe ha 
ped Dt ili sccecacwcccsecessee 390,343,496.50| 416,874,122.50 
Total notes in circulation. ---------------- 390,343,496.50} 416,874,122.50 
Deposits: 


Reserve deposits maintained by member banks 
as legal reserves against the deposits of their 
customers. -.--------------------------- 

United States Government deposits carried at 
the Reserve Bank for current requirements) 


1,009,922,990.27| 835,959,724.96 


























es 1,565,311.84 498,341.80 

of the Treasury ------------------- e : a 
, including foreign deposits, de- 

age hn > anaunar banks, &c-..-------- 12,761,471.57| 34,844,167.75 

Total deposits--.------------------------ 1,024,249,773.68| 871,302,234.51 

Miscellaneous Liabilities: 

Deferred items, composed mostly of uncollected 
checks on banks in all parts of the country. 
Such items are credited eae: — the 
ed to collec e pses, 

ranging ion 1108 days--.---------------- 170,612,489.82} 162,884,891.11 

All other miscellaneous liabilities------------ 1,905,036.39 2,142,447.92 

Total miscellaneous liabilities--.-.--------- 172,517,526.21| 165,027,339.03 

Capital and surplus: 

in, equal to 3% of the capital and 

et] member b = wococccceee-n-- 40,309,600.00} 36,449,250.00 
Ne res ers beak ta lapally required to 

y 

retain _ parca woeeeee-- ooe---------- 63,007,196.76| 61,613,950.08 

Total capital and surplus-.--------------- 103,316,796.76] 98,063,200.08 

Total Mabilities_-~....------------------- 1,690,427,593.1511,551,266,896.12 
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Income and Disbursements. 


Gross income for the year 1927 was about the same as in 1926. A 
decrease of $1,200,000 in earnings from loans to member banks was offset 
by increased earnings from acceptances and United States Government 
securities purchased. 

Expenses of curreat bank operation again were smaller than in the pre- 
ceding year, notwithstanding a continued increase in the volume of opera- 
tions of the bank. The net income for the year was sufficient to pay the 
6% dividend of $2,327,000 on capital stock, provided by the Federal Re- 
serve Act, and to add $1,393,000 to the surplus, which under the law must 
be increased by all net income after dividends until it is equal to the total 
subscribed capital stock of the bank. The total subscribed capital stock is 
now $80,619,200, the total paid-in capital stock $40,309,600, and the sur- 
plus after this year’s payment $63,007,196. The capital increases each 
year as the bank resources of the district increase, since member banks are 
required to subscribe to an amount of Federal Reserve stock equal to 6% 
of their own capital and surplus and to pay in one-half of the amount sub- 
scribed. 

{The bank’s profit and loss account for 1927 and 1926 was given in the 
“Chronicle’’ of Jan. 21 1928, page 352.] 

~ * aa 


Volume of Operations. 

The two largest operations of the Reserve banks in point of volume are 
the payment and receipt of currency and the collection of checks and non- 
cash items. Upon these two operations taken together more than half of 
the staff of the New York Reserve Bank is engaged. During 1927 the vol- 
ume of work in these two major functions in the New York Reserve Bank 
continued to increase. There were increases in other functions as well. 
Bills purchased increased considerably over the preceding year, due to un- 
usual activity in the bill market. A large increase in transactions in United 
States Government securities, which totaled over five billion dollars in 1927, 
reflected the refunding of the Second Liberty Loan bonds. The principal 
decrease in operations was in bills discounted, reflecting somewhat smaller 
loans to member banks. The following table shows the volume of principal 
operations for the past two years both in items and in dollar amounts: 


Number of Pieces Handled— 1927. 1926. 
Bills discounted: 

EN ee Oe ee ee 14,525 16,249 

ES EE ae 31,024 35,660 
Bills purchased in open market for own account- -- 99,238 76,466 
Currency received and counted...........-.---- 640,967,000 605,280,000 
Coin received and counted.................-...- 1,189,801,000 1,129,027,000 
Ce 168,724,000 155,488,000 
Collection items handled: 

United States Government coupons paid--.-_-_-.-.- 9,931,000 10,783,000 

PE er ae 2,259,000 2,064,000 
United States securities—issues, redemptions and 

exchanges by fiscal agency department----_-_--_-- 2,196,000 1,572,000 
. eae 55,000 329,000 

Amounts Handled— 
BE ME ac cn nweencasennassacgucsacoes $13,854,347,000 $17,242,348,000 


Bills purchased in open market for own account--. 
Currency received and counted 4,159,821,000 
Coin received and counted-__.-....-.----------- 588,422,000 
GE cane ccenanddnnwanweatcecsnwe 100,206,587 ,000 


1,975,505,000  1,437,565,000 


3,925,170,000 
380,569,000 
93,068,875,000 


United States Government coupons paid-_-..-.-. 250,622,000 296,577,000 

Ba cn ctinn pecan sntneddacsenedennones 2,385,753,000 2,065,742,000 
United States securities—issues, redemptions and 

exchanges by fiscal agency department--...--..--. 5,219,626,000 2,635,722,000 
, eee eee 50,898,108,000 44,392,474,000 








Secretary Mellon’s New Tax Cut Recommendations—Limit 
Fixed at $210,115,000—Expenditures Account Flood 
Control Would Lower Limit to $181,115,000. 

In a statement presented to the Senate Finance Commit- 
tee on April 3, Seeretary of the Treasury Mellon submitted 
new recommendations respecting tax cuts, limiting the re- 
duction to $201,115,000 on the basis of a Treasury surplus 
of $212,000,000; “assuming,” he said, “that $30,000,000 is 
expended for flood relief during the next fiscal year, the 
surplus of $212,000,000 will be reduced to $182,000,000,” and 
on the basis of a surplus of that amount he recommended 
a total tax reduction of $181,115,000. On the basis of the 
surplus previously estimated Secretary Mellon had orig- 
inally recommended a tax reduction of $225,000,000 point- 
ing out that the figures submitted made no provision for 
increased expenditures due to new legislation. In his state- 
ment to the Senate committee this week Secretary Mellon 
says it “appears that the surpluses as originally estimated 
for 1928 and 1929 have now been reduced by $53,000,000 
and $40,000,000, respectively, while the limit of possible tax 
reduction has been lowered by $25,000,000. These reduc- 
tions are due to changes in the expendtiure rather than in 
the receipt side of the statement. Expenditures show an 
increase of $47,000,000 for 1928 and of $85,000,000 for 
1929.” The $225,000,000 tax cut was based, says Secretary 
Mellon, on estimates submitted to the Ways and Means 
Committee in October which indicated a surplus of $454,- 
000,000 in 1928 and of $274,000,000, subsequently modified 
to $252,000,000, in 1929. He states that “based on the most 
recent figures, the Treasury Department estimates a sur- 
plus of approximately $400,000,000 in 1928 and of approxi- 
mately $212,000,000 in 1929.” Secretary Mellon states that 
total current income collections to April 1 aggreate approx- 
imately $1,418,000,000, as compared with $1,422,000,000 on 
April 1, a year ago. This means that current collections 
for the fiscal years 1927 and 1928 will be almost identical.” 
On the basis of a surplus of $212,000,000 Secretary Mellon 
makes the following recommendations: 


1. That the general corporation income tax rate be reduced from 13% 
to 12% and that the rate applicable to insurance companies be reduced 





from 12%% to 12%. It is estimated these changes will occasion a loss 
in revenue of approximately $123,000,000. 

2. : That the rates applicable to the so-called intermediate brackets, 
running from $14,000 to $75,000, of the individual income tax be re- 
vised in aecordance with the attached table, resulting in a decrease in 
revenue of about $50,000,008. 

3. That the Federal estate tax be repealed as of Jan. 1, 1928, which 
will occasion a loss of but $7,000,000 in 1929. 

4. That the income derived from American bankers’ acceptances held 


by foreigm central banks of issue be exempted from tax. The loss of 
revenue will be negligible. 


Secretary Mellon also indicates that the Treasury fur- 
ther approves the following provisions of the House bill 
(passed Dec. 15 and referred to in our issue of Dec. 17, 
page 3292) affecting the revenues. 

1. The increase in the exemption from $2,000 to $3,000 in the case 


of corporations with incomes not in excess of $25,000. 
this will cost approximately $12,000,000. 

2. The increase in the exemption from 75 cents to $1 in the case of 
the admissions tax, resulting in a reduction in revenue of about $8,- 
000,000. 


: a repeal of the tax on cereal beverages, which produced $185,000 
in ‘ 


4. The reduction in the tax on wines, resulting in a loss of revenue 
of $930,000. 


It is estimated 


Pointing out that, while the estimates of expenditures in- 
clude all expenditures resulting from legislation enacted up 
to the present time, they do not include any expenditures 
that may result from fiood relief legislation adopted dur- 
ing this session of Congress, he adds: 


Assuming that $30,000,000 is expended for flood relief during the next 
fiscal year, the surplus of $212,000,000 will be reduced to $182,000,000. 
On the basis of a $182,000,000 surplus, the Treasury recommends: 

1. That the general corporation tax be reduced from 131%4% to 12% 
and the rate applicable to insurance companies be reduced from 12%4% 
to 12%. As already stated, the loss in revenue will amount to $123,- 
000,000. 

2. A revision of the rate applicable to the intermediate brackets re- 
sulting in a loss of $50,000,000. 

3. The repeal of the estate tax, resulting in a loss of $7,000,000. 


4. Repeal of cereal beverage tax and reduction of wine tax. 
Or a total tax reduction of $181,115,000. 


Secretary Mellon’s statement to the Senate committee on 
April 3 follows in full: 


(Read By Congressional Record) 


I understand that the Senate Finance Committee has delayed the con- 
sideration of the Revenue bill in order to have the benefit of the in- 
formation furnished by the March income tax collections and more ac- 
curate estimates as to probable expenditures than were available in Jan- 
uary. That information is now available. 

Based on the most recent figures, the Treasury Department estimates 
a surplus of approximately $400,000,000 in 1928 and of approximately 
$212,000,000 in 1929. 

The fiscal year 1928 is almost over. We are now budgeting for the 
fiscal year 1929. The surplus of total receipts over total expenditures 
in 1929 is the measure of possible tax reduction. With a surplus of 
$212,000,000 reasonably certain, the Treasury recommends that taxes be 
reduced by about $200,000,000. 

The estimates submitted to the Ways and Means Committee in Octo- 
ber indicated a surplus of $454,000,000 in 1928 and of $274,000,000, 
subsequently modified to $252,000,000 in 1929. On the basis of these 
estimates the Treasury Department recommended a tax reduction of 
$225,000,000, pointing out, however, that the figures submitted made no 
provision for increased expenditures due to new legislation. It thus 
appears that the surpluses as originally estimated for 1928 and 1929 have 
now been reduced by $53,000,000 and $40,000,000, respectively, while 
the limit of possible tax reduction has been lowered by $25,000,000. 

These reductions are due to changes in the expenditure rather than in 
the receipt side of the statement. Expenditures show an increase of 
$47,000,000 for 1928 and $85,000,000 for 1929. The increased estimated 
expenditures for 1928 and the consequent reduction of the estimated 
surplus by about $50,000,000 are accounted for practically by a single 
item. The Settlement of War Claims act recently enacted authorizes an 
appropriation of $50,000,000, which should become available and be ex- 
pended this fiscal year. The $85,000,000 increase for 1929 over the 
previous estimates is accounted for principally by increased appropri- 
ations for the Veterans’ Bureau, Navy and War Departments, postal 
deficiency and an enlarged building program. The committee will doubt- 
less call on the Budget Director to explain the various items of increase. 

On the receipt side, while there are a number of minor modifications 
in the present estimates as compared with the earlier ones, the total 
rceipts for 1928 show a reduction of only $6,000,000 as compared with 
original estimates; that is, a total of $4,069,000,000 instead of $4,075,- 
000,000. 

It is noteworthy in view of all the criticism that the March collections 
completely confirm the accuracy of the Treasury’s estimate of current 
income tax collections for both 1928 and 1929. 

The 1929 estimate of receipts shows an increase of $45,000,000, ac- 
counted for as follows: 

Customs and miscellaneous internal revenue figures have been reduced 
by $15,000,000 and $10,545,000, respectively, in conformity with the 
actual experience of the first nine months of this fiscal year. Mis- 
cellaneous receipts are $25,000,000 higher, due in the main to a trust 
fund item which is a wash transaction and appears on both the receipt 
and expenditure side of the statement, and to a transfer of railroad re- 
ceipts from 1928 to 1929. The estimate of back tax collections has been 
increased by $40,000,000 and current receipts by $5,000,000. Back tax 


collections are a most uncertain item, and the Treasury so stated to the 
Ways and Means Committee, but the speeding-up process which is now 
taking place through the Special Advisory Committee and other further 
reforms, which it is hoped will be put into effect, should increase the 
back tax revenue next year over what was anticipated five months ago. 
Table A, which I submit herewith, shows the October, 1927, estimates 
of receipts and the budget expenditures figures compared with the receipts 
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Table A—Estimated Receipts and Expenditures. 

This table shows the estimated receipts and expenditures for the fiscal 
years 1928 and 1929 as submitted in December 1927, and the revised esti- 
mates prepared in March 1928: 








28 929-—— 
Oct. 1927, March 1928, Od. 1927. March 1928. 
Receipts; Estimate. Estimate. Estimate. Estimate. 
COMROENG. «nsncessce $602,000,000 $587,000,000 $602,000,000 $587,000,000 


Internal Revenue: 
Income tax: 
Current. ...... 
Back taxes. .... 
Misc. int. revenue. 
Miscell. receipts... . 


1,885 000,000 
280 ,000 ,000 
638,545 ,000 
670,053,091 


1,890,000,000 1,885,000,000 1,890,000,000 
280,000,000 180,000,000 220 ,000 ,000 
634,000 ,000 640,545 ,000 630,000 ,000 
678,267,729 501,952,314 527,721,229 





$4,069,267,729 $3,809,497,314 $3,854,721,229 
3,668,003,279 3,556,957,031 3,642,021,345 
Estimated surplus. $454,283,806  $401,264,450 $252,540,283 $212,699,884 
and expenditures now estimated. Table B shows the principal changes 
in receipts as compared with the previous estimates: 
Table B—Fiscal Year 1929—Changes between Estimates of October 1927, and 
March 1928. 


Total receipts... .$4,075,598,091 
Expenditures, total. 3,621,314,285 





Decrease. Increase. 
Receipts: n 
CL . . . cebeaé mb athnedbosneensnbewabadasene SiS, COO DCO ss. wunsowsa 
TnCOMS tOZ—CUITONE .. .. o cn ccccccncanctescsscenesen = 8 8 eensee $5,000,000 
Ce... cp smorsnnecerbbdovoecsbeadbdsebneees _. sehen 40,000,000 
Miscellaneous internal revenue. .....---------------- es 


*25,769,000 


$70,769,000 
25,545,000 


$45,224,000 


Miscellaneous receipts. . . . enn ncn ccc c wen ennoeoe 





$25,545,000 








Net increase. .... eT Tree TTT Tr 
Expenditures. . . 2 2202 nn nnn nn nn ccc ccc cee wen woe e en eenecenocee= *$85 ,064,000 
Net decrease in estimated surplus. ...........-..--.---------+---- $39,840,000 
Hestimated GULP IAS Falls ooo cca cccccscewssccssacccusonsce $252,540 ,000 
a one , 212,700,000 


Revised estimate, March 1928... ...cncccsccscccscnscccscosoccce 


* Includes $13,015,000 increase in both receipts and expenditures account United 
States Government Life Insurance Fund under Veterans’ Bureau. 

So much for the present modifications of the October estimates, which 
we felt the committee would want fully explained. 

Let me now take up in detail and seek to justify our estimates of re- 
ceipts and expenditures for the fiscal year 1929. They are the all-im- 
portant and controlling figures, for they, and they alone, indicate the 
measure of possible tax reduction. 

Total receipts and expenditures are estimated as follows: 
CNG Kenrctbabedodes dk ye cedeencwhossuenbecednbeebocsawn we 
TOMDRGS TAR. wie oo cnc ennscdcctsnnccnescsocsseusesemenessssanen 


$585,000 ,000 
2,000,000 


$587,000 ,000 
Internal revenue: 





re ee eee $1,890 ,000,000 

pO ES OO en a rer 220,000,000 

Miscellaneous internal revenue..-...------------ 630,000,000 
ee SE SUI. on ciwin ecb enc coontndsasadaneeeaaw $2,740,000,000 
RS THORNE oi iettictacacnnnasninwanshesuasa bee snes 527,721,000 
pe ay a Te ne ye $3 ,854,721,000 


I, Sco wasn anki nan Aen kee eens anianeiaerk maa 3,642,021,000 


as seins bcbde wie acim aia inches wate $212,700 ,000 


Customs Receipts. 

Customs duties are relied on to yield $585,000,000. 

This is the amount which receipts to date indicate will be collected in 
1928. It is true that in 1927 the high figure of $603,000,000 was reached, 
but the average receipts for the five-year period 1923 to 1927, inclusive, 
amounted to but $568,000,000. So that 1927 appears to be out of line 
and 1928 to furnish a more accurate guide. 


Income Tax Receipts. 

Current income tax is estimated to produce $1,890,000,000. 

There was collected from this source in the fiscal year 1927 $1,889,- 
000,000. The Treasury Department has consistently taken the position 
that income tax collections for the fiscal year 1927, based as they were in 
part on the income of the calendar year 1925 and in part on the income 
of the calendar year 1926, both highly prosperous years, furnish the 
safest basis on which to estimate current income tax collections, both in 
the fiscal year 1928 and 1929. Our judgment has been amply sustained 
by the March collections. In so far as 1928 is concerned, total current 
collections to April 1 aggregate approximately $1,418,000,000, as com- 
pared with $1,422,000,000 on April 1 a year ago. This means that cur- 
rent collections for the fiscal years 1927 and 1928 will be almost iden- 
tical; 1927 and 1928 collections are derived from the income of three 
calendar years, namely, 1925, 1926 and 1927. Because of this wide 
range and of their remarkable uniformity they seem to furnish a definite 
standard of what collections may be expected under present rates, given 
normal conditions of prosperity. 

But March collections did not alone confirm 1928 estimates. They 
established pretty definitely that current tax collections for the first six 
months of the fiscal year 1929 will not vary materially from the first half 
of 1927 and 1928, thus confirming our estimates. The only element of 
uncertainty then applies to the last six months of the fiscal year 1929, 
ending June 30, 1929, for income tax collections during this period will 
be based on income of the calendar year 1928. It would take a mighty 
wise man to prophesy the course of business during the next nine months. 
Yet this is what must be done if actual figures are to be discarded in 
favor of speculative ones. Moreover, there is nothing to indicate that 
business conditions will differ materially during the balance of the calen- 
dar year from those which have prevailed during the last twenty-four 
months. Even should there be a marked upward swing, it can at best 
but affect six months of the fiscal year 1929. 

Clearly, it is wiser to base estimtaes of future receipts on the record 
of what may be considered standard years, rather than to venture on the 
uncertain ground of speculation and assumption. This, in any event, is 
the position taken by the Treasury in preparing and presenting these 
estimates. 

Back Tax Collections. 

It is expected that $220,000,000 may be derived from back tax collec- 
tions as compared with $331,000,000 (actual) in 1927 and $280,000,000 
(estimated) in 1928. The following statistics account, in the main, for 
the probable falling off in back tax collections: 

On June 30, 1926, there were on hand in the bureau, for years prior 
to 1925, 487,000 cases; on June 30, 1927, 154,000 cases, and on Dec. 31, 
1927, 66,000 cases, of which 12,000 were refund cases which could pro- 
duce no additional revenue. But these figures do not tell the complete 


FINANCIAL CHRON ICLE 








[Vor. 126. 








story. The character of the problem is changing. It is being trans- 
ferred from the Internal Revenue Bureau proper to the General Counsel’s 
office and to the Board of Tax Appeals. This is the logical and inevitable 
development of the insistence on treating the collection of an income tax 
as a legal rather than as an administrative problem. As of March 1, 
1928, taxes involved in appeals pending before the Board of Tax Ap- 
peals aggregated $685,526,232. Such an amount would seem to promise 
much in the way of future revenue. But consider these results. From 
July 1, 1927, to Feb. 29, the board has closed cases involving approxi- 
mately $81,000,000 of deficiencies asserted, sustaining only $33,000,000, 
or 41%. Thirty-three million dollars in eight months is not quite so 
promising for a revenue standpoint, particularly when you consider that 
in many of these cases further appeals will be taken to the Circuit Court 
of Appeals. But the significant figure is the percentage one. 

The Government on these appeals is winning out only to the extent of 
41% of the deficiencies asserted, even after including items not in dis- 
pute. If this means anything it means that any number of these cases 
should never have gone to the board, but should have been disposed of 
by agreement. A sensible system of administration would permit the 
settlement of cases whenever the odds on a question of law was all 
against the Government instead of compelling litigation. A change of 
policy in this respect appears to be highly desirable, and the department 
is seriously considering such a change unless this committee and the 
Ways and Means Committee should advise to the contrary. 

There is no use minimizing the seriousness of the situaiton. It is not 
too much to say that the whole, carefully thought-out machinery which 
was hopefully set up in 1924 is threatened with a complete breakdown. 
In spite of splendid work done by the so-called Advisory Committee, 
which was created last October, in the last six months, 60% of the de- 
ficiencies asserted were appealed to the Board of Tax Appeals. There 
were pending on March 1, 21,381 cases before that Board, and, working 
with the utmost expedition, the board can only dispose of about 3,000 
cases a year except by stipulation. 


Miscellaneous Internal Revenue. 


Miscellaneous internal revenue is estimated to yield $630,000,000, as 
compared with $645,000,000 in 1927 (actual) and $634,000,000 in 1928 
(estimated). The principal changes from 1927 are a decrease in the 
estate taxes from $100.000,000 to $50,000,000; a decrease of $8,000,000 
in the tax from alcoholic spirits due principally to a change in the rate 
effective Jan. 1, 1928; a loss of $8,000,000 due to the final cleaning up 
of the repealed capital stock tax cases; an increase of $44,000,000 in 
the tobacco tax, resulting from steadily mounting cigarette sales, and an 
increase of $8,000,000 in stamp tax collections. 

The returns from the estate tax under the new law have fallen off 
much more rapidly than anticipated. Receipts from July 1 to March 1, 
this year, amounted to but $42,000,000, as compared with $72,000,000 
last year. Receipts averaging slightly in excess of $5,000,000 a month 
indicate a total of approximately $65,000,000 for 1928, as compared with 
an estimate of $80,000,000. It is difficult to believe that there will not 
be a further falling off next year, as the number of estates to which the 
higher rates apply diminishes and the 80% rebate provision becomes in- 
creasingly effective. 

Sixty-five million dollars is expected from the automobile tax as con- 
trasted with $66,000,000 in 1927 and $63,000,000 this year. Collections 
to March 1 aggregated $35,000,000, as compared with $42,000,000 a 
year ago. 

Miscellaneous Receipts. 


Miscellaneous receipts are estimated at $527,000,000, or $127,000,000 
and $151,000,000 lower than in 1927 and 1928 respectively. The answer 
is not far to seek. We realized on railroad and other securities and on 
other capital assets, including receipts from the War Finance Corpora- 
tion not classified as miscellaneous receipts, $192,000,000 in 1927; we 
will realize $189,000,000 this fiscal year, while there is but $38,000,000 
from this source in sight in 1929. 

Two items more than account for the difference between the $400,- 
000,000 surplus of 1928 and the $212,000,000 surpius of 1929, and neither 
can properly be classified as ordinary revenue; $151,000,000 less from 
the realization of capital assets and $60,000,000 less in collection from 
back taxes. 

The same two items alone account for a reduction in receipts of $265,- 
000,000 below the 1927 figures. 

On the receipt side, then, the whole story may be summed up by say- 
ing that the diminishing surpluses are caused, not by the falling off of 
ordinary current revenue, but by the rapid disappearance of certain re- 
ceipts of an extraordinary and non-recurring character. It is fair to say 
that to this extent this and last year’s abnormally large surpluses are 
fictititous and misleading. 

Table C shows customs and internal revenue receipts for the fiscal 
year 1927 (actual) and the fiscal years of 1928 and 1929 (estimated). 


Table C—Actual and Estimated Customs and Internal Receipts. 


























Estimatedé—— 
Actual, 1927. 1928. 1929. 
a Ss a a oka $603,000,000 $585,000,000 $585,000,000 
Customs tonnage tax.............. 2,000,000 2,000,000 2,000,000 
NON GUNINOR,. citcécacaieucinnn $605,000,000 $587,000,000 $587,000,000 
Internal Revenue:* 
Current income tax.............-- $1,889,000,000 $1,890,000,000 $1,890,000,000 
eek Mens CAN... oko se cccesc 331,000,000 280,000,000 220,000,000 
fe Bo $2,220,000,000 $2,170,000,000 $2,110,000,000 
Miscellaneous internal revenue (see ; 
details below) *.....-.. abies 646,000,000 634,000,000 630,000,000 
Total internal revenue_-_....---.-- $2,866,000,000 $2,804,000,000 $2,740,000,000 
Total customs and internal revenue--_$3,471,000,000 $3,391,000,000 $3,327,000.000 
Miscellaneous Internal Revenue:* “aot 
WURRRO TAR oop nncwcnccnccncceousn $100,300,000 $65,000,000 $50,000,000 
AICORGES GOS. oo nc coe cscwceocon 21,200,000 16,000,000 13,000,000 
pee ee ere 376,200,000 400,000,000 4201000000 
OS Ra 18,000,000 18,500,000 18.500'000 
"yO eS a eae 10,400,000 10,000,000 10000000 
eS esas 66,400,000 63,000,000 65,000,000 
ED 37,300,000 45,000,000 45.000 000 
Oleomargarine, &c_.....--..------ 3,200,000 3,500,000 3'500.000 
Miscellaneous, including capital stock ae 
tax, prohibition and narcotic taxes. 13,000,000 13,000,000 5,000,000 
$646,000,000 $634,000,000 $630,000,000 





* 1927 figures of internal revenue collections are on basis of re 
Revenue Bureau. a See 


Recommendations. 
On the basis of a surplus of $212,000,000 the Treasury makes the 
following recommendations: 
1. That the general corporation income tax rate be reduced from 
13% to 12% and that the rate applicable to insurance companies be re- 











Apr. 7 1928.] 


FINANCIAL CHRONICLE 





2089 








duced from 121%4% to 12%. It is estimated these changes will occasion 
a loss in revenue of approximately $123,000,000. 

2. That the rates applicable to the so-called intermediate brackets, 
running from $14,000 to $75,000, of the individual income tax be revised 
in accordance with the attached table, resulting in a decrease in revenue 
of about $50,000,000. 

3. That the Federal estate tax be repealed as of Jan. 1, 1928, which 
will occasion a loss of but $7,000,000 in 1929. 

4. That the income derived from American bankers’ 
by foreign central banks of issue be exempted from tax. 
revenue will be negligible. 

The Treasury further approves the following provisions of the House 
bill affecting the revenues. 

1. The increase in the exemption from $2,000 to $3,000 
of corporations with incomes not in excess of $25,000. It 
this will cost approximately $12,000,000. 

2. The increase in the exemption from 75 the case of 
the admissions tax, resulting in a reduction in revenue of about $8,000,- 
000. 

3. The repeal of the tax on cereal bev 
im 1927, 

4. The reduction in the 
of $930,000. 

The total tax reductions covered by these recomme 
$201,115,000. 

It should be noted, however, that while the estimates of expenditures 
just submitted include all expenditures resulting from legislation enacted 
up to the present time, they do not include any expenditures that may 


acceptances held 
The loss of 


in the case 
is estimated 


cents to $1 in 


yerages, which produced $185,000 


tax on wines, resulting in a loss of revenue 


ndations aggregate 


result from flood relief legislation adopted during this session of Con- 
gress. Assuming that $30,000,000 is expended for flood relief during 
the next fiscal year, the surplus of $212,000,000 will be reduced to 


$182,000,000. 

On the basis of a $182,000,000 surplus, the Treasury rec: 

1. That the general corporation tax be reduced from 1342% to 
and the rate applicable to insurance companies be reduced from 12%% 
to 12%. As already stated, the loss in revenue will amount to $123,- 
000,000. 

2. A revision of the rate applicable to 
sulting in a loss of $50,000,000. 

3. The repeal of the estate tax, resulti: 

4. Repeal of cereal beverage tax and reduction of wine 

Or a total tax reduction of $181,115,000. 

These recommendations are fully discussed in the 
the Treasury to the Ways and Means Committee 
the Ways and Means Committee, with both of which 
mittee is undoubtedly familiar. It seems unnecessary, 
view the grounds on which they are based. 

The Treasury desires, however, in the interest of sound tax principles, 
earnestly to renew its protest against the repeal of the automobile tax. 
The insistent demand for the repeal of this tax does not come from the 
automobile purchasers, but from the manufacturers and dealers, who 
have organized an intensive propaganda, and of necessity do not look 
at our tax problem as a whole, but concentrate their attention on the one 
tax which they believe affects their own interests. 

Tax revision on the basis of meeting the demands of special interests 
inevitably leads to serious maladjustments of the burdens. As a matter 
of principle, it is difficult to justify the repeal of this tax. Levied at a 
low rate it impoues no particular hardship, yet by reason of the broad 
base on which it rests, it produces substantial revenue. The cost of our 
Federal Government is already borne to a very large extent, indeed, 
when we consider the size of our population, by the comparatively small 
number that pay direct taxes. A further material reduction in indirect 


mmends: 


12% 


the intermediate brackets re- 


ig in a loss of $7,000,000. 
tax. 


report presented by 
and in the report of 
the Finance Com- 
therefore, to re- 


taxes will produce a very ill-balanced tax system under which our na- 
tional Government will be supported, not by the entire body of our citi- 
zens, but by a limited class. The cost of the Government of all should 
not be borne by the few. 

Moreover, from a fiscal standpoint, the Federal Government cannot 
afford to see its tax system resting on too narrow a base, such as will 
be the case if, for all practical purposes, we rely exclusively on cus- 
toms, income and tobacco taxes. Under such conditions even minor 


changes in business would necessarily result in wide fluctuations in rev- 
enue receipts. We should face periodically excessive surpluses or de- 
ficits, requiring frequent revisions of rates, which, in turn, would have 
a most disturbing effect on the course of business. A broad, rather than 
a narrow base, and a diversified, rather than a restricted, system of 
taxation are the very fundamentals of budgetary stability. 
Graduaéed Tax on Corporations. 

also desires to go on record as opposing the introduction 
of the principle of a graduated tax in the corporation field as provided 
for in the House bill. There is no sound justification for graduating the 
the rate of tax on corporation income in accordance with the size of the 
income. We do so in the case of individuals because the incomes of in- 
dividuals, generally speaking, are a fair measure of their ability to pay 
taxes. This, however, is not true of corporations unless there be taken 
into consideration the factor of capital invested in the business. There 
is no reason why, if I invest $1,000 in a $1,000,000 corporation, which 
only earns a 5% profit, the fruits of my investment should be reduced 
by 131%4% before I receive them, while if I invest the same $1,000 in a 
$50,000 corporation, which earns a 20% profit, the income is to be re- 
duced by not more than 5, 7 or 9%. The adoption of the principle of 
graduated taxes applied to corporations will inevitably lead back to the 
excess profits tax, which, impossible of administration and generally dis- 
credited, was repealed in 1921. 


“In addition to the tables given above Secretary Mellon 
suggested the following changes in surtax rates: 


The Treasury 





1926 Revenue Act. Proposed Plan. 
Income Tar Zones— Rates %. Income Taz Zones— Rates % 
$10.000 00 G14,000 jo oc we cence 1 $10,060 to $14,000... «cccccccsase 1 
SG Ot RES wadoeccewane 3 Tee 60 SE Gad cuasovdsane 2 
OS eS 3 LE. 26 Seen wo dtwneseaece 3 
SRO BONO. . oon wemnene 4 SUG tG SOMO ccna cewnsee 4 
» 8 LD SS SO. ee 5 SE BGO tO FO Gee ents cscasvcse 5 
pe ee SS Perr 6 yO ee ee ere 6 
SE Oe 16 Be Mn wae dtntewden 7 54.6000 60 SB B0U. con cennscace 7 
See GO Btn cacannsscoce 8 le Oe Sn. 4neneck enaee s& 
ee a PN, Wo neo meanne 9 C5 Oe 60 Se a cass cmoseae 9 
36.000 tO 40.000... <cccccceccs 10 eee te =D a6 akon atecwae 10 
MERC GROG. occccnswmmne ES OS a ee 11g 
Pt Ce GEA scan as omannoe 12 SEG50 66 68,000. «6 6cccuccces 12 
GO000 60 BABU. bccn ocemccae 13 ee bk GRD. cocceccncses 28 
BeiGee GO BG Glew as cesccncuns 14 Cte . CB Ban accacccscss 14 
a 15 OB.0068 66 FO 000. 26 cccctccnce 15 
60,000 to 64,000...-...--.... 16 PE ae «TO. Wnccunnecerce 162 
So eee 17 Tee SO: BOG «me da sddcace 17g 
PE Oee 60. Seite on eco cnnscte 18 NU DS eS! eee 18 
Se ee SNES oe ean os we mmade 19 Oe Oe ee 198 
Over $100,000....... Ann euaee 20 CO Brita wcasecnaccenace 20 





Comparative Income Tax Estimates. 
Individual income tax upon certain specified taxable net incomes. Mar- 
ried person with two dependents, with no capital gains nor dividends, and 
with earned income of $10,000. 
































































| Suggested 
Taxable Revenue Act 1924. Revenue Act 1926. | Surtar Rates. 
Net ~ -—_— 
Income. | Normal t Total | Normal Total | Total 
| Taz. | Surtaz.| Taz. Taz. Surtat. Taz. | Surtar. | Tar. 
$10,000 $141 ae $141 $83.25 $83.25); -... $83.25 
12,000 235 $20} 255 143.25} ~ $20) 163.25 $20) 163.25 
14,000 355 40 395| 237.25) 40) 277.25) 40| 277.25 
16,000 475 80) 555 337.25) 80] 417.25) 80} 417.25 
18,000 595 140} 735| 437.25] 140| 577.25] 120) 557.25 
20,000 715} 220} 537.25 220} 757.25 180| 717.25 
22,000) 835 320] 537 .25| 320| 957.25! 240} 877.25 
24,000) 955} 4: 10} 27) 440 1,177.25 320 1,057.25 
26,000} 1,075 580 25) 580} 1,417.25 400) 1,237.25 
28,000; 1,195) 740| .25} 720| 1,657.25) 500 1,437.25 
30,000; 1,315) 920) 25 880} 1,917.25 600! 1,637.25 
32,000 1,435) 1,120} 5} 1,040] 2,177.25) 720| 1,857.25 
36,000; 1,675 1,540 .25; 1,400} 2,737.25 980} 2,317.25 
40,000; 1,915} 2,040! .25| 1,800) 3,337.25; 1,280; 2,817.25 
45,000} 2,215} 2,730] .25| 2,360} 4,147.25); 1,710} 3,497.25 
50,000! 2,515) 3,540| 37.25) 2,980} 5,017.25) 2,200) 4,237.25 
55,000 2,815 4,470} .25 3,660 5,947.25| 2,760) 5,047.25 
60,000) 3,115) 5,480) .25! 4,400] 6,937.2 3,380} 5,917.25 
65,000} 3,415) 6,570) .25| 5,210) 7,997.25) 4,060! 6,847.25 
70,000; 3,715) 7,780! 17 25| 6,060} 9,097.25; 4,800) 7,837.25 
75,000! 4,015 9,090 .25!| 6,960! 10,247.25) 600) 8,887.25 
80,000; 4,315) 10, 480) >} 7,860) 11,397,25} 5,450) 9,987 ,25 
90 ,000 4,915) 13,540} ) 9,760) 1 3,797.25) 82! 50} 12,287.25 
100,000} 5,515} 17,020 .25) 11,660) 16,197, 25} 10,150! 14,687.25 
150,000; 8,515) 30,520! : .25| 21,660] 28,697.25] 20,150) 27,187.25 
200,000; 11,515! 54,020) 6: .25) 31,660) 41,197.25) 30,150) 39,637.25 
300,000) 17.515} 92'020/109.53! 25) 51,660! 66,197.25) 50,150) 64,687.25 
500,000!) 29,515 170,020'199,535 24°5 7.25} 91,660/116,197.25| 90,150/114,687.25 
1,000,000' 59 9,515. 37 0 10: 20 429, 535\49, 437 .25 191, 660 241, 197 .25'190,150 239,687.25 











Senate Finance Committee Takes Up Tax Revision Bill 
—Public Hearings to Begin April 9—Democratic 
Members of Committee Contend for $300,000,000 
Tax Cut—12% Corporation Tax Voted. 


The Senate Finance Committee, following the tax cut 
recommendations submitted to it by Secretary Mellon on 
April 3, began work on the tax revision bill on April 4. 


The committee had withheld action on the bill as it passed 
the House Dee. 15 last (provisions of which were given in 
our issue of Dec. 17 page 3292) pending the results of the 
yield from the March 15 income tax returns. In his recom- 
mendations this week to the Committee, Secretary Mellon 
fixes the limit of the proposed tax cut as $201,000,000, and 


indicates that flood control legislation would operhte to 
lower the figure to $181,000,000. Mr. Mellon’s statement 


is given in full elsewhere in our issue to-day. Under the 
House bill the tax reduction would amount to $289,765,000. 
With the solid support of the Republican majority on the 


Senate Committee, Chairman Smoot proposed on April 4 
that Secretary Mellon’s $201,000,000 limitation be adhered 
to. No vote was taken, but Senator Smoot exnects the fig- 


ure to be approved. The Associated Press advices from 
Washington on that day stated: 
decided to report a tax reduction bill, 
quieting reports that the legislation might be sidetracked in view of the 
demands of the Treasury that the reduction voted by the House was too 
large. 1s 
Senator Simmons of North Carolina, ranking Democrat on the Com- 
mittee, argued to-day for a eut of $300,000,000 and urged that at least 
the House bill should be accepted. 
Senator Barkley, Democrat, of Kentucky, asked the 
the corporation tax from 13144% to 11%, and this was defeated, 


By unanimous vote the Committee 


committee to cut 
iZ to 9, 


on a strict party division, with the Republican majority opposing the 
motion. Senator Simmons then proposed the 114%% rate, which was 


but this lost by the same vote. 
of New Jersey, for a 12% 


The motion of 
rate carried, 12 


approved by the House, 
Senator Edge, Republican, 
to 6. 

While it had previously been indicated that with a view 
to expediting action on the bill, the Committee would hold 
no public hearings, it was decided on April 5, in response 
to the demands of the Democratic members of the Committee 
to begin hearings on the bill on Monday next, April 9. The 
Washington correspondent of the “Journal of Commerce” 
in referring to the Committee’s action on April 5 said: 


Opposes Lengthy Hearings. 

Senator Simmons stated to-day that he did not want lengthy hearigns 
and he would insist upon a limitation being placed upon the number of 
persons who may speak for any one industry. The automobile people 
will probably be followed by representatives of the United States Cham- 
ber of Commerce, whose views Senator Simmons is desirous of obtain- 
ing. The persons interested in instalment selling, the National Associa- 
tion of Manufacturers, the National Associution of Real Estate Board 
of Trade, the American Institute of Public Accountants and a group of others 
are among those whom, it is said, want to be heard on specific provisions 
in the pending tax revision bill, and some of these have information 
that Senator Simmons desires to have presented. 

* * * 

Under Secretary Mills insisted that before a tax reduction greater 
than the $200,000,000 proposed by Secretary Mellon is considered, the 
estimates of receipts prepared by the Treasury should be shown to be in 
error. 


From the Washington dispatch April 5 
take the following: 

In announcing the public sessions, Mr. Smoot said that any Committee 
member might present such witnesses as he desired. 

“Of course, it will slow up the report on the bill very much,” he 
added. He also intimated the possibility that the Committee might be un- 


to the “Times,” we 
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able to reduce corporation taxes even to the 12% figure tentatively agreed 
upon yesterday. 

“J want to reduce corporatien taxes just as much as possible,’”’ he said, 
“but if we adopt some of the amendments proposed, it will be impossible 
to put the rate down even to the 12% figure.” 

Total to Be Set Later. 

No definite attempt to reach an agreement on total tax reduction 
would be made until some of the pending amendments had been dis- 
posed of, Mr. Smoot said. There would be a deficit if the bill went much 
beyond the Treasury figures, he added. 

Democratic members of the committee reiterated to-day that they would 
drive for not less than a $300,000,000 reduction. Privately, some of 
them doubted that this maximum would be reached, particularly as the 
Democrats do not expect support for tax reduction from the Progressive 
Republicans. 

The insurgents demand application of any surplus to reduction of the 
public debt instead of taxation. They also oppose the reduction of the 
corporation tax. 

The Finance Committee tentatively agreed to-day to incorporate into 
the tax biil a provision retaining the present features of the law rela- 
tive to publicity of income tax returns, which are open only to Con- 
gressional committees. 

Apartment Clause Erased. 

The Committee also agreed to eliminate the provision in the House 
bill relating to returns on money spent for maintenance of co-operative 
apartments. The House had provided an exemption from the corporation 
tax of corporations owning or leasing apartments to operate on the co- 
operative plan. 

The Committee approved a House section 
voluntary employees’ ‘beneficiary associations 
and other benefits. 

Other provisions were discussed without decision. 

It was announced at the Treasury to-day that the old plar of settling 
tax disputes by arbitration would be resorted to when the question in- 
volved presented no new point of law. This was preferable to sending 
so. many. eases of the Board of Tax Appeals, now four years behind in its 
work, it was said. 

The Committee yesterday (April 6) accepted a House pro- 
vision to treat as income from sources within this country 
the income derived by a foreign Central Bank of issue from 
bankers’ acceptances. 

The Associated Press accounts from Washington yester- 
day also state: 

Another House provision exempting from taxation the income received 
by teachers in Alaska and Hawaii also was approved. Decision on the pro- 
posals for revision of the sections relating to affiliated and consolidated 
returns was postponed. 

John L. Darrouzet of Galveston, Texas, asked the committee to relieve 
the John Sealy Foundation from terms of the estate tax, which would 
exact about $400,000 from this estate. He explained that the foundation 
was being used for a hospital. 

Chairman Smoot expressed the view that perhaps a separate bill would 
be necessary to care for the situation. 


from taxation, 
sick, accident 


exempting 
providing 








Secretary Mellon Sails for Bermuda. 

Andrew W. Mellon, Secretary of the Treasury, accom- 
panied by his son Paul, and five of the latter’s classmates at 
Yale, sailed on April 4 on the Furness-Bermuda liner Fort 
Victoria for his Easter vacation in Bermuda. 








President Coolidge Signs Bill Extending Life of War 
Finance Corporation for Another Year. 

It was announced on April 5 that President Coolidge had 
signed the bill extending for another year the life of the War 
Finance Corporation with a view to enabling it to complete 
the liquidation of its affairs. We indicated in our issue of 
Mar. 31 (page 1922) the bill passed the House on Mar. 29. 
The Senate passed the bill April 3. 








Newton Bill to Permit Formation of Pools to Combat 
Foreign Rubber and Potash Monopolies Defeated 
in House. 


The Newton bill to permit the formation of American 
buying pools to combat foreign governmental monopolies in 
rubber, potash and sisal was de/eated in the House yesterday 
(April 6) by a vote of 181 to 120. United Press advices in 
the “‘Sun’’ state: 

Rejection of the measure was interrupted in some quarters as a defeat 
for Secretary Hoover, who sponsored the movement resulting in the intro- 
duction of the bill. Representative Dickinson, Republican, of Iowa, leader 
of the House farm bloc and the Lowden champion in the House, swung 
many farm bloc members against the measures by a speach opposing it. 








Death of Senator Willis, Republican Candidate for 
President in Opposition to Secretary Hoover. 


Senator Frank B. Wllis of Ohio, who had sought the Re- 
publican Presidential nomination in opposition to Secretary 
of Commerce Hoover, died suddenly at Delaware, Ohio, on 
March 30. Senator Willis was about to make a campaign 
speech in support of his candidacy, before a gathering at 
Gray Chapel on the campus of Ohio Wesleyan University, 
when he was stricken with a cerebral hemorrhage. Cyrus 
Locher of Cleveland, a Democrat, was named on April 5 
by Gov. Donahey of Ohio to fill the Senatorial vacancy 
caused by the death of Senator Willis. Mr. Locher will pre- 





sent himself in Washington April 16 to take the oath of United 
States Senator. He has been a member of Gov. Donahey’s 
Cabinet more than five years and has been one of the Gov- 
ernor’s closest political advisers. 








Nomination of Seymour Lowman as Assistant Secretary 
of Treasury Confirmed by Senate. 

The Senate on Feb. 27 approved the nomination of Sey- 
mour Lowman of Elmira, N. Y., as Assistant Secretary of 
the Treasury in charge of prohibition and customs. Mr. 
Lowman had been serving under a recess appointment, 
having succeeded Lincoln C. Andrews last summer. Mr. 
Lowman’s nomination was submitted to the Senate on 
Dec. 9. Associated Press dispatches from Washington on 
Feb. 27 stated: 

It was held up in the Finance Committee at the request of Senator 
Curtis of Kansas, the Republican leader, pending a conference in 
which Mr. Lowman denied reports that he was permitting breweries 
to operate illegally in his district in New York. 

Later the nomination was held up again at the request of Senator 


Willis of Ohio. Objection finally was removed and the nomination was 
reported to the Senate in the regular course, 








Nomination of W. R. Green as Judge of U. S. Court of 
Claims Confirmed by Senate. 

On March 12 the U. S. Senate confirmed the nomination 
of Representative William R. Green of Iowa to be a Judge 
of the Court of Claims Judge of the United States. Repre- 
sentative Green was named to the post by President Cool- 
idge on Feb. 20. Regarding the Senate confirmation Asso- 
ciated Press advices from Washington March 1 stated: 

Favorable action was taken in the Senate after opposition had devel- 
oped to Mr. Green’s nomination, chiefly on the ground that he is past 
the retirement age for Federal judges. The point also was made 
that his son holds a $10,000 a year position on the Board of Tax 
Appeals. 

The nomination of the Chairman of the House Ways and Means 
Committee had been approved earlier in the day by the Judiciary Com- 
mittee. His elevation to the bench means his retirement from the 
House, where he has served for many years as a member from the 
Ninth Iowa District. 

Representative Hawley, Republican, of Oregon, is in line for the 
Chairmanship of the Ways and Means Committee, which has jurisdiction 
over revenues and tariff legislation. 








Representative Hawley Succeeds W. R. Green as Chair- 
man of House Ways and Means Committee. 


The House of Representatives on March 31 formally 
elected Representative Willis C. Hawley, Republican, of 
Oregon, Chairnian of the Ways and Means Committee to 
succeed Representative William R. Green of Iowa, who re- 
signed to accept a Federal judicial post. 








Senate Passes Bill Regarding Registration of Lobbyists. 

Without a record vote the Senate on March 2 passed the 
bill sponsored by Senator Caraway requiring the registra- 
tion of lobbyists. Under the bill a lobbyist is defined as 
“one who shall engage, for pay, to attempt to influence 
legislation, or to prevent legislation by the national Con- 
gress.” Persons’ engaged in lobbying would be compelled 
under the proposed legislation to register and file their ex- 
penses with the Secretary of the Senate and the Clerk of 
the House. The “Times” in a Washington dispatch March 
2 stated : 

Lobbyists who fail to comply with the provisions of the bill could be 
sent to jail for one to twelve months, or fined $100 to $1,000, or re- 
ceive both penalties at the discretion of the court. Falsification of in- 
formation would make the offender guilty of prejury and subject to 
full penalty of the law. 

To-day’s action was a direct result of the recently renewed discus- 
sion of lobbies, particularly in connection with the “power trust.” 
Senators and House members have repeatedly alleged that lobbyists are 
overrunning the Capitol, engaged in missions concerning everything 
from flood control to merchant marine and tax legislation. 

The presence of some former members of the Senate and House on 
the floors when special legislation is pending has aroused comment and 
denunciation. Senator Walsh of Massachusetts joined with Senator 
Caraway in leading the movement for legislation. 

“Lobbying as defined and understood in this act,” the bill reads, 
“shall consist of any effort to influence the action of Congress upon 
any matter coming before it, whether it be by distribution of litera- 
ture, appearing before committees of Congress or interviewing or seek- 
ing to interview individual members of either the House of Represen- 
tatives or the Senate.’ 

The measure, it is said, would compel representatives of the Anti- 
Saloon League, the numerous peace organizations, soldier associations, 
and all persons who are paid for interesting themselves in the affairs 
of Congress, to register. 








Bill Providing for Reapportionment of House Members 
Approved by House Committee. 

On March 2, by a vote of 10 to 8 the House Census Com- 

mittee approved a bill to provide for reapportionment of 

the House membership upon its present size, 435 members, 
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on the basis of the 1980 census. With reference to the 
bill Associated Press advices from Washington March 2 
stated : 


The measure would provide that if the House failed to carry out 
reapportionment by March 1, 1931, that the Secretary of Commerce 
would be directed to certify to the clerk of the House the States that 
would gain members and the States that would lose members. The 
clerk then would be directed to inform the respective States. Pending 
the redistricting by the respective State Legislatures, all members in 
States losing representation would be elected at large and in States 
gaining membership the new members would be elected at large. 

The committee in reporting the bill did not say which States would 
gain and lose under the proposed reapportionment plan. During hear- 
ings on the measure, however, various unofficial estimates were sub- 
mitted. . One estimate made by William M. Steuart, director of the 
Census Bureau, estimated the gain and loss as follows: 

States gaining representation: California, 6; Connecticut, 1; Florida, 
1; Michigan, 4; Montana, 1; New Jersey, 2; North Carolina, 1; Ohio, 
3; Oklahoma, 1; Texas, 2; Washington, 1; Arizona, 1; total, 24. 

States losing representation: Alabama, 1; Indiana, 2; Iowa, 2; 
Kansas, 1; Kentucky, 2; Louisiana, 1; Maine. 1; Massachusetts, 1; 
Mississippi, 2; Missouri, 4; Nebraska, 1; New York, 2; North Dakota, 
1; Tennessee, 1; Vermont, 1; Virginia, 1; total, 24. 








House Rejects Resolution Proposing Constitutional 
Amendment Changing Dates of Assembiing of 
Congress and Beginning of Terms of President and 
Members of Congress—Intended to End ‘‘Lame 
Duck” Sessions. 


A resolution through which it was proposed to end so- 
ealled “lame duck” sessions, failed of the necessary two- 
thirds vote on March 9, the House on that date rejecting it 
by a vote of 209 yeas to 157 nays. The resolution proposed 
to amend the Constitution of the United States fixing the 
commencement of the terms of the President and Vice-Presi- 
dent and members of Congress, and the time of the assem- 
bling of Congress. Under the amendment the time of the 
inauguration of the President and Vice-President would 
have been charged from March to January and the date 
when Congress would convene would be January 4 of each 
year, its sessions continuing until adjournment was voted. 
The House had stricken out a provision that the short ses- 
sions should not extend beyond May 4. It was noted in 
the Washington dispatch March 9 to the “Times” that as 
a result the primary purpose of the reform was to induct 
new Congresses into office in the January following elec- 
tion, instead of waiting thirteen months to do it, as is the 
practice under existing law. The “Herald Tribune” in its 
reference to the action of the House said in part in its 


Washington dispatch March 9: 

Until this year the bili has successfully been kept off the floor of the 
House, and it was generally understood that it reached the floor this ses- 
sion only because the leaders felt certain of enough votes to defeat it. 


Leaders in Opposition. 

Leading the attack on the measure in the House were Majority Leader 
Tilson, of Connecticut; Chairman Snell of the Rules Committee and 
Chairman Madden of the Appropriations Committee. Supporting the 
resolution were Minority Leader Garrett, of Tennessee, and Southern mem- 
bers on the Democratic side. 

Much of the discussion centered around an amendment offered by Rep- 
resentative Jeffers, Democrat, of Alabama, which set the opening day of 
Congress as Jan. 4 and eliminated the adjournment date of May 4, as re- 
ported by the committee. This amendment was approved, 151 to 96. 
The measure also was amended to provide for possible contingencies af- 
fecting the Presidency, the following paragraph submitted by Represen- 
tative Lee, Republican, of California, prevailing: 

If the President-elect dies, then?the Vice-President-elect shall become President. 
If a President is not‘elected before the time fixed for the beginning of his term, then 
the Vice-President-elect shall act as President until a President has qualified; and 
the Congress may by law provideffor the case where no Vice-President-elect has 
qualified, declaring who shall] then act as President or the manner in which a qualified 
Person shall be selected, and such person shall act accordingly until a President 
or Vice-President has qualified. 

The House also passed an amendment offered by Mr. Garrett providing 
that the proposed Constitutional amendment shall be ratified by three- 
fourths of the State Legislatures within seven years and specifying that 
only Legislatures, one House of which has been elected subsequent to the 
submission of the amendment, shall be qualified to ratify it. 

Although Leaders Tilson and Garrett led the opposition and approval, 
respectively, of the measure, the House did not adhere to party lines. Rep- 
resentative White, of Kansas, Chairman of the Committee which framed 
the bill; Representative Gifford, of Massachusetts, and Representative 
Ramseyer, of Iowa, favored the passage of the resolution. On the Demo- 
cratic side, St. George Tucker, of Virginia, a recognized constitutional law- 
yer and one of the veterans of the House, with his colleagues, Mr. Moore 
and Mr. Montague, of Virginia, and others, took issues with their 
leader. 

The suggestion that the resolution be ratified by a constitutional con- 
vention was offered in an amendment by Representative Tucker, who de- 
clared that he spoke as a defender of ‘‘Lame Duck,” having been one 
himself. Representative Hastings, Democrat, of Oklahoma, said this would 
be putting another hurdle in the way, having to go to the legislatures 
to get authorization for the conventions. The amendment, the first to be 
voted on, lost by a vote of 107 to 90. An amendment by Representative 


Chindblom, Republican, of Illinois, to strike out three paragraphs of the 
bill, leaving in only the sections which referred to the President and 
Vice-President, failed by a viva voce vote. 

The Jeffers amendment to make the opening date January 4 and leave 
the closing date to each Congress carried by a vote of 151 to ninety-six, 
and the Garrett resoluticn to make the ratification within seven years 
also was approved. 





On the final vote, 89 Republicans, 118 Democrats and two Farmer-Labor 


members voted to submit the bill,to the legislatures for ratification. The 
negative votes included 102 Republicans and 55 Democrats. Representative 
Stalker, of New York and Representative Williams of Texas voted present, 
having had pairs with absent members. 

A motion to increase the terms of office of members of 
the House from two to four years, offered during the debate 
on the Constitutional amendment on March 8, was defeated 
by a vote of 207 to 33. 








Resignation of Edward P. Costigan from U. S. Tariff 
Commission—Criticizes Failure of President Cool- 
idge to Act on Lowered Rates for Sugar, &c.—State- 
ments of Commissioners. 


Edward P. Costigan has resigned as a member of the 
Tariff Commission, his resignation, tendered to President 
Coolidge on March 138, having been accepted by the latter 
on March 14. In a letter to Senator Robinson of Arkansas, 
who two years ago headed a committee which investigated 
the Commission, Mr. Costigan—by the way the last of the 
original members appointed in 1917 by President Wilson— 


cited the reasons for his action, saying in part: 

The Tariff Commission—of whose originally appointed members I am 
and have long been the only official survivor—was designed to be, and 
for the first five years of its existence was, a scientific, non-political, and 
impartial investigational agency of the Government. 

7 * * 

The importance of a scientific Commission was given added signal em- 
phasis by the new powers conferred in the flexible provisions of the Tariff 
Act of 1922. Under Section 315 of that act, the Commission is author- 
ized to recommend for Presidential proclamation, as the facts warrant, 
decreases or increases, in existing tariff rates, to equalize, within defined 
limits, differences in costs of production and other competitive eonditions 
here and abroad. 

* * * 

At the end of five years, and at the cost of approximately $3,000,000, 
the Tariff Commission has made 32 reports to the President under the 
flexible tariff provisions. Those reports have grown out of investiga- 
tions, not freely chosen by the Commission, but instead requested by the 
President or the Senate, or under a practice settled by President Hard- 
ing, urged by private interests. 

The reports have resulted in 23 Presidential proclamations, changing 
tariff rates. In five cases of little tariff importance—mill feed; bob- 
white quail; paintbrush handles; phenol, and cresylic acid—previous tar- 
iff rates have been reduced. In 18 cases, some of which related to articles 
of much tariff significance, the President has proclaimed substantial or 
maximum increases; and various other important cases are pending in which 
demands for maximum increases are being pressed by strongly intrenched 
industrial groups. 

In two dubious instances—taximeters and ‘shit and miss” rag rugs—by 
resorting to Ameriean valuation, President Coolidge has increased the for- 
mer tariff rates of $3 plus 45% per meter, and 35%, respectively, on 
their foreign value, to rates, when the changes were made, approximating 
100% or more, of such foreign value—such new rates being destined to 
go still higher when American selling prices advance. 

Even more significant for the consuming public are some of the cases 
in which the President has declined to act on decisive evidence that the 
rates should be substantially lowered—sugar, linseed oil, and halibut—to 
which, if Chairman Marvin and two other members of the Commission 
have their way, will now be added the five-year-old investigation of logs 
of fir, spruce, cedar, and western hemlock. 

The sugar report of 1924 recommended to the President considerably less 
than a 50% decrease in the sugar tariff. In amount, the reduction thus 
held warranted under the law was about half a cent per pound; namely, 
an effective tariff on sugar of 1.23 cents per pound instead of the pres- 
ent duty of 1.76 cents per pound. That reduction, if then made, would have 
saved tax-paying consumers of the United States some $40,000,000 or 
more a year, while protecting the American sugar industry under the 
statutory rule endorsed by a Republican Oongress and by President 
Harding. 

The linseed oil report was sent to the President on March 3, 1925, 
more than three years ago. The result was a request from the Presi- 
dent on February 6, 1926, for a fuller investigation. Yet the records in 
that investigation were so unescapable that even the usually immovable 
protectionist member of the Commission, in the only important instance 
in the Commission’s experience, admitted the necessity under the law 
for a definite reduction in the duty. 

In that case the prices paid flax growers in this country were fully 
protected in the Commission’s recommendations through a proper allow- 
ance to crushers of linseed oil of full compensation for the tariff on 
flaxseed. In addition, the Commission’s recommendations paved the 
way to properly lowered prices on paints, especially important to Ameri- 
can farmers, by reducing the excessive subsidies then and continuously 
since enjoyed under the tariff by linseed oil crushers. 

* * < 


On March 4 1925 President Coolidge allowed Commissioner Lewis’ tem- 
porary appointment to expire without reappointment or further notice. 
Thereafter, Commissioner Dennis, a protectionist Democrat, and long-time 
acquaintance and friend of the President, was named to succeed Commis- 
sioner Lewis. Some two months later, on May 17, President Coolidge 
appointed Commissioner Culbertson United States Minister to Rumania. 
Thus, two of the Commissioners who had scientifically discharged their 
duties in the sugar investigation were eliminated—Commissioner Culbert- 
son, by promotion; Commissioner Lewis—a faithful and incorruptible offi- 
cial, who merited reappointment—by demotion. 

On June 15, 1925, a little more than a month after Commissicner Cul- 
bertson’s retirement, and after having held the Tariff Commissien’s sugar 
report for many months, President Coolidge announced his refusal to make 
any change in the tariff on sugar under the flexible provisions. Thus a 
major report of the Commission was ignored and a Commission investiga- 
tion, of the first order, which had engaged the services of an expert staff 
for nearly two years and cost the Government many thousands of dollars, 
was thrown overboard, following an unprecedented series of lobbying drives 
and political maneuvers, in some of which tke White House actively 
shared. 
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Chairman Thomas O. Marvin of Massachusetts and Com- 
missioners Sherman J. Lowell of New York and Edgar B. 
Brossard of Utah were also criticized by Mr. Costigan. De- 
claring they had been “reckness on occasions in their treat- 
ment of facts and the law,” he said this group had steadily 
pressed for higher rates and against important reductions 
and that the “manipulation of the Tariff Commission since 
1922 is but a part of the total picture of present-day Wash- 
ington, an era which history may yet summarize as the age 
of Daugherty, Fall and Sinclair.” The cémmission was 
charged with failure to meet its statutory obligations by 
reporting on the effect of the tariff on industries and labor. 
“An open-minded performance of this task by the Commis- 
sion,’ Costigan wrote, “would have disclosed the use of 
various tariff fallacies to mislead farmers and industrial 
workers in the United States. If the commission had been 
properly constituted long before now it would have clearly 
pointed out the limited benefits derived by farmers from 
many agricultural tariff rates.” 

Messrs. Marvin and Brossard took occasion to reply to 
Mr. Costigan, their comments being indicated in the fol- 
lowing from a Washington dispatch March 15 to the New 
York “Journal of Commerce.” 

Senator Robinson explained to-day that there was nothing that could 
be done with the letter, other than to file it with the material gathered 
during the probe. Its contents will be considered when the whole matter 
is presented to the Senate at some later date. 

“We of the committee are trying to reach an agreement on a report on 
our investigation,’ said Senator Robinson, ‘‘but have not yet been able 
to do so. I am hopeful that we may reach a common ground before the 
end of the present session. 

“Just what viewpoint will be taken by the committee I am not pre- 
pared to say. My own thought is that perhaps the flexible provisions of 
the Fordney-McCumber law should be repealed and a Congressional com- 
mission substituted for the existing executive commission.” 

Senator Robinson declined to anticipate what action might be taken by 
the committee upon a proposal such as this, but in view of the present 
hostile attitude in Congress to the present commission, it is almost safe 
to say that if such a recommendation ever reaches the floor of the Senate in 
a form upon which a vote might be taken short work will be done with 
the present Tariff Commission. 


, 


Joint Committee Suggested. 

In the absence of authority vested in the President to raise or lower 
tariff rates based on investigations made by the Commission, the fact- 
finding duties of the latter body might be transferred to a joint committee 
of Congress composed as is the present Congressional Joint Committee 
on Internal Revenue Taxation. With a membership from both the Senate 
and House, this latter committee has a staff of trained men who investi- 
gate the various phases of taxation and report to it. In turn the find- 
ings of the joint committee reach the House and the Senate, where, if 
found desirable, they are incorporated, in legislative form, in the tax re- 
vision bills as they are drafted. It is contended in some circles here 
that this could be followed as a practice with respect to fact-finding in 
tariff matters. 

Chairman Marvin declared that the Costigan charges are but a reitera- 
tion of what has been heard during the past few years and contain nothing 
new. 

“For several years Mr. Costigan has pursued the course of a critic and 
dissenter,’’ declared Marvin. ‘‘He has been alert, adroit and able in the 
presentation of his views, but has failed to appreciate the fact that those 
who could not follow him have been as conscientious in the performance 
of their work as he has been. He leaves the Commission with a charac- 
teristic broadside.”’ 

Commissioner Brossard characterized the Costigan statement as in the 
nature of a ‘‘swan song.’’ ‘‘Having failed completely to sustain his 
charges before the special Senate committee, against President Coolidge, 
the tariff law and members of the Tariff Commission, and finding himself 
more or less isolated and the object of ridicule for having made in public 
misleading, unsupported and unsupportable charges, he probably found his 
position on the commission embarrassing and uncomfortable,” declared 
Brossard. 

“It has been unfortunate for the work of the Commission during the 
first five years that Mr. Costigan’s well-known extreme and deliberate 
‘bias’ and ‘prejudice’ led him to mistrust most, if not all, of his colleagues 
and to assign false motives for their actions. His tactics on the com- 
mission during the past few years have tended to obstruct the work 
of the commission. 

“It is confidently expected that the work of the Commission may now 
be expedited and the Commission perform its functions under the law 
with greater promptness and precision.” 


_—_— 








Management of Wanamaker Stores in New York and 
Philadelphia Vested in Board of Trustees under 
WillJof Rodman Wanamaker. 


Complete control of the business founded ty his father 
in Philadelphia and New York is vested in a board of seven 
trustees, all Philadelphians, under the will of Rodman 
Wanamaker, who died suddenly at his Ventor (Atlantic 
City) home on March 9. One of the trustees, William I. 
Nevin, Vice-President of the Wanamaker firm, is made the 
directing head of the Wanamaker business. In indicating 
the provisions of the will, the Philadelphia “Ledger” of 
March 17 said in part: 

With provisions for a sinking fund to clear the Wanamaker business of 
all encumbrances, Rodman Wanamaker, in his will, made public yester- 


day, converted the business founded by his father and carried on by him- 
deli luto a great trust estate for the benefit of his family. 





Although tiere is no olicial Computation of the value of Mr. Wana- 


maker’s wealth, it has been estimated at $75,000,000. 
* +. * 
$2,000,000 for School. 

Notable among several philanthropic bequests is the provision for even- 
tual creation of an endowment of $2,000,000 for establishment of ‘‘The 
John Wanamaker Free School for Artisans,’’ which, in effect, carries out 
a plan of John Wanamaker, the testator’s father, for a trade school for 
boys. 

Subject to the requirement for the sinking fund, three children of Rod- 
man Wanamaker are the principal beneficiaries of the trust to begin with. 
They are Captain John Wanamaker, Mrs. Gurnee Munn and Mrs. Ector 0. 
Munn. Until the sinking fund is no longer necessary, they are to receive 
approximately $100,000 a year each. Thereafter they are to share in 
the larger proportion of the profits from the Wanamaker business. 

Mrs. Barclay H. Warburton, Mr. Wanamaker’s sister, is to receive ap- 
proximately $100,000 annually. 

Five grandchildren and a nephew are to receive annuities of $20,000 


each. The grandchildren are Rodman Wanamaker Heeren, son of Mrs. 
Hector O. Munn; John Rodman Wanamaker and Fernanda Pauline Wana- 
maker, children of Captain John Wanamaker; Gurnee Munn, Jr., and 


Fernanda Munn, children of Mrs. Gurnee Munn. The nephew is Rodman 
Wanamaker, 2d, son of the late Thomas B. Wanamaker. 

Upon the deaths of Rodman Wanamaker’s children his grandchildren 
are also to share in the income set aside for their parents. 

Twenty-one years after the death of the last surviving grandchild the 
great trust estate is to end with division, share and share alike, among 
all the heirs then living. 

Board of Trustees. 

In addition to Mr. Nevin, the trustees include William P. Gest, ehair- 
man of the board of the Fidelity-Philadelphia Trust Company; Levi L. 
tue, chairman of the board of the Philadelphia-Girard National Bank; 
Maurice Bower lawyer; Owen J. Roberts, who is one of the Gov- 
ernment counsel in the Teapot Dome oil prosecutions; J. Willison Smith, 
president of the Real Estate-Land Title and Trust Company, and Robert H. 
public accountant. 


Saul, 


Montgomery, certified 


The will, with three codicils, was filed Thursday. The original will 
was executed October 6, 1923. The codicils are of December 1, 1925; 
August 5, 1927, and November 14, 1927. The whole document covers 


twenty-seven typewritten pages. 

The first stipulation of the will directs the trustees of the estate to 
carry out an agreeenent between Mr. Wanamaker and his second wife for 
certain payments to her during her life. She was Miss Violet L. Cruger. 
She obtained a divorce in Paris November 5, 1923, and is now Mrs. Hope 
Brenkelton Viney. Her husband is an Englishman. 

For the benefit of his children and their heirs a separate trust estate 
is to be created from the proceeds of Mr. Wanamaker’s life insurance 
policies, said to amount to about $6,000,000. Taxes and debts owed 
by Mr. Wanamaker are to be paid from this fund and thereafter the 
children are to share in the income. 

This trust estate is to be managed by the Fidelity-Philadelphia Trust 
Company until the youngest of Mr. Wanamaker’s grandchildren becomes 
21 years of age, and the principal is then to be distributed to the grand- 
children. 

The residuary estate also is made into a special trust fund, the income 
to be distributed to Mr. Wanamaker’s sons and their children. Distribu- 
tion is to be made on arrival of the youngest of Mr. Wanamaker’s great- 
grandchildren at the age of 21 years. This trust also is to be managed 
by the Fidelity-Philadelphia Trust Company. 

* * * 

The second codicil also provides that two of the three children may 
elect to purchase, under special arrangements, the two York road houses 
owned by Mr. Wanamaker, Lindenhurst and Millrose. 

Lindenhurst, in the original will, was set aside for use as ‘‘The Mary 
B. Wanamaker Memorial Home for Convalescent Children,’’ and provision 
was made in time for creation of an endowment of $2,000,000 for it. 
The second codicil revoked all plans for the home. 

The first codicil also revoked a provision of the original will for an en- 
dowment of $1,000,000 for the North American Sanitarium for Crippled 
Children at Atlantic City. 


Provision Bars Clergymen. 

In the abandoned plan of a home for convalescent children, Mr. Wana- 
maker laid down a rule excluding clergymen almost identical with the 
provision in the will of Stephen Girard against admission of ministers 
to Girard College. 

While this rule will never have any application, interest in it arises 
from the similarity between it and Girard’s. 

Mr. Wanamaker stipulated: 


“That no minister, missionary, ecclesiastic or other character of in- 
dividual, whether designated under this classification or not, but engaged 
in any kind of religious service, whether ordained or not ordained, of 
any sect whatever, shall ever hold or exercise any office or station in the 
corporation or conduct any service in said home, nor shall any such per- 
son be admitted for any purpose or as a visitor within the premises ap- 
propriated to the purpose of said home.”’ 

The restriction made by Girard was: 

“T enjoin and require that no ecclesiastic, missionary or minister of any 
sect whatsoever shall hold or exercise any station or duty whatever in the 
said college: nor shall any such person ever be admitted for any purpose, 
A . visitor, within the premises appropriated to the purpose of the 
said college. 


With the Fidelity-Philadelphia Trust Company as trustee in each case, 
funds of $10,000 for St. Mark’s Protestant Episcopal Church and $20,000 
for the Church of St. James the Less are set aside. Income of the first 
fund is to be used for maintenance, repair and embellishment of the Lady 
Chapel of St. Mark’s Church, which was given by Mr. Wanamaker in 
memory of his first wife. That from the second fund is for the mainten- 
ance of the tower, bells, mausoleum and crypt in the Cemetery of St. 
James the Less, at Falls of Schuylkill, also a gift made by Mr. Wanamaker 
during his lifetime. 

In the second codicil Mr. Wanamaker provided an annuity of $25,000 
for cancer research at Lankenau Hospital, and also $15,000 for ten 
“Thomas B. Wanamaker Scholarships for Mercantile Business” each year 
if Princeton University establishes a permanent course in mercantile 
business instruction. 

The fund for the proposed John Wanamaker Free School for Artisans 
cannot get under way until after the death of one or more of Mr. Wana- 
maker’s children. Thereafter the share of income from the store trust 


of the deceased child is to be divided into two parts, one part being dis- 
tributed to his children, the other accumulating until $2,000,000 necessary 
for the school is obtained. 
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Change Not Made, Bequess Fell, 

John Wanamaker, in his will, provided such a sum for the Williamson 
Trade School with the requirement that its name be changed to include 
that of Mr. Wanamaker with that of Mr. Williamson. Under the William- 
son deed of trust such a change could not be made and the bequest fell. 

In management of the business and the estate the Board of Trustees is 
repeatedly clothed by Rodman Wanamaker with sweeping authority. An- 
nuities provided in the will for the children or grandchildren or other heirs, 
or shares of the profits, cannot be regarded as a charge against the Wana- 
maker business, 

“I want my trustees,” the will says, ‘“‘to be absolutely free and clear 
from all harassment of all kinds, and this decision on my part shall 
be a complete and final answer to any demand which may be made upon 
them for the payment of money, at any time, whether made upon re- 
quest or by attempted suit.” 

The sinking fund of the store trust is at present to be not less than 
50% of the annual earnings of the business and ‘‘not more than two-thirds,” 
although this latter limit is qualified. 

The principal elements of the trust estate will be the Wanamaker etore 
in this city, a corporation, in which Rodman Wanamaker owned vir- 
tually all of the stock. The Philadelphia corporation owns the controlling 
interest in John Wanamaker, New York, and through it controls the A. T. 
Stewart Realty Company. The sinking fund is to be applied to clear 
all of these firms from encumbrances, mortgages and debts. 

The qualification of the sinking fund upper limit of two-thirds of the 
annual profits gives to the trustees authority to go beyond that limit if 
business conditions require it. 

When the debts owed by the business are liquidated, the will provides 
that “the whole amount of dividends shall be annually enjoyed equally 
between my said children, provided the business in its then present or 
immediate future condition, in the sound judgment of my trustees, does 
not demand that part of the annual income shall be appropriated to the 
maintenance of the business and if said trustees should decide part of said 
annual income should be retained for the use of the business their authority 
shall be absolute.” 

The trustees are self-perpetuating. 
Captain John Wanamaker, Mr. Wanamaker’s 
or subsequently to remove him. 

No trustee, in filling a vacancy, can be appointed who is ‘connected 
with or formerly associated with, directly or indirectly, any competitive 
business, whether located inside or outside of Philadelphia or New 
York City.” 


They have the right to associate 
son, as an eighth trustee 


Serve Without Bond. 

The trustees are not required to render accountings, even by beneficiaries 
of the estate, and they serve without bond for remuneration stipulated 
in a letter signed by Mr. Wanamaker on November 14 last year, at the 
time of making the third codicil. This letter is not made public. Heirs 
can obtain personal information at the will of the trustees, but not in any 
public manner, such as by suit. 

By reference in the will and in several codicils, Mr. Wanamaker em- 
phasized his desire that Mr. Nevin, long associated with himself and his 
father, should be the directing head of the Wanamaker business. 

Thus, in designating him as the active trustee, he directs that ‘‘all de- 
tail questions of management shall be decided and settled’? by him. 

“I feel it necessary this course of action must be adopted,” the will 
says, “because the work entailed in the business must be continuously 
under the constant direction and supervision of one controlling mind and 
its associates in the organization. Time cannot be lost in endeavoring to 
secure unanimity of action, where there is a board of seven, for the 
reason it is often impossible, on account of absence, inaccessibility or 
sickness of one member thereof, to secure joint action. 

“There is no other reason in my mind for thus dividing the work, I 
being fully convinced the discharge of all duties connected with the busi- 
ness will be freely discussed should occasion require, in the judgment of 
such active trustee, with his co-trustees at all times, in order the judg- 
ment of the remaining trustees shall be available for the best interest of 
the business, but such joint judgment or action shall not be necessary 
in order to validate any decision or management on the part of such 
active trustee.”’ 

Suggestion But Not a Command. 


Mr. Wanamaker expresses the wish and makes the suggestion that the 
management of John Wanamaker, New York, be continued after his de- 
cease, ‘“‘by the executives who may then be in charge of their respective 
duties under me, for as long a period as said executives shall properly 
and satisfactorily discharge their respective duties for the best interest 
of the business of John Wanamaker, New York,” but this is expressly not 
made a command upon the trustees, if they feel any such executives are 
not “‘continuing to be working for the best interests of John Wanamaker, 
New York, and the entire business.’ 

Sale of the business or any part of it, as may seem proper to the 
trustees to take advantage of a worthwhile opportunity, is permitted by 
unanimous action of the trustees, supported by a majority of the heirs, 
but if the heirs should refuse, the trustees have the right to go to court 
and obtain an order for the sale. 

This provision is ohviously not a mandate for a sale to be made, but is 
explained by Mr. Wanamaker as covering any contingency that might 
arise. 

The text of the more important provisions of the will follows. Men- 
tioning only the three originally named trustees, the functions of the 
board, now to be composed of seven men, are described in the original 
will: 

“Third. I own all the shares of the capital stock of John Wanamaker, 
Philadelphia. I order and direct they shall be held in trust by the three 
following individuals: William L. Nevin, Levi L. Rue and William P. 
Gest, their successors, as hereinafter provided for the following uses and 
purposes, to wit: 

“Te receive all dividends, income or money derived therefrom, as same 
shall be declared and made payable by the Corporation of John Wana- 
maker, Philadelphia, it being my wish, and direction, a sinking fund 
shall be created into which there shall be annually paid, from the net 
profits of ohn Wanamaker Philadelphia (which shall also be the net 
annual profits of John Wanamaker New York, as the corporation of John 
Wanamaker Philadelphia controls the capital stock of John Wanamaker 
New York), an amount equal to not less than fifty (50) per cent. of the 
annual profits, to be used in payment, and liquidation, on account of any 
indebtedness due by the above corporations (or which may be due by the 
A. T. Stewart Realty Company, it, likewise, having its capital stock con- 
trolled by the Corporation of John Wanamaker New Yerk, through the 
Corporation of John Wanamaker Philadelphia), and the difference be- 
tween the amount of said net annual profits, and the amount paid into 
said sinking fund, shall then annually be divided equally between my 





three children, Fernanda W. Heeren, John Wanamaker, Jr., Marie Louise 
Munn, during their life, for their sole and separate use, not to be an- 
ticipated, or assigned by them, in any manner whatever, nor subject to any 
attachment, alienation or sequestration for their debts, contracts or en- 
gagements. 
Maintenance of Children. 

“It is my wish my children shall be properly protected by receiving, 
annually, a sufficient sum for their proper maintenance, in keeping with 
the manner in which they have been previously reared, and, to accomplish 


‘this object, I order and direct there shall not be transferred annually to 


said Sinking Fund an amount in excess of two-thirds of the annual net 
profit. This question may be largely one for the discretion of the Board 
of Directors of John Wanamaker, Philadelphia, and I do not intend they 
shall be restricted in the proper discharge of their duties in the event 
they find the requirements of the business, at any time, shall demand 
some other action on their part, but I desire to establish by this instru- 
ment, as nearly as possible, a reasonable, definite sum of money I desire 
shall be annually enjoyed by each of my children during their lifetime, 
said income only to be paid them as and when the same shall be de- 
clared by the Corporation of John Wanamaker, Philadelphia, and paid 
into the hands of my said trustees, their survivor.”’ 
* 7 * 

“Ninth. The trustees, or their survivors, holding the capital stock of 
the Wanamaker stores shall have the right to hypothecate all or any part 
of the capital stock at any time to secure financial funds to operate the 
business, and shall have unrestricted authority to use the capital stock 
in any manner they decide is necessary for the best interests of the 
business.” 

“Seventeenth. The trustees, their successors, of the capital stock of 
John Wanamaker, Philadelphia, to have the right to vote the stock for 
directors, officers and other employees of the corporation, as well as the 
directors, officers and other employees of the allied corporations, John 
Wanamaker, New York, and A. T. Stewart Realty Company, the managing 
trustee, heretofore specified his successor, to be elected to the presi- 
dency of the board of each corporation during each year, during the dis- 
charge of his duties, in order there may be no conflict in authority be- 
tween any officer of the corporation and the active trustee, and that 
there may thus be continuity of the business, its successful promotion and 
management. From the board of trustees I suggest, and if there is any 
conflict of decision or ratification of my request, I direct the managing 
trustee to have the right to designate the active trustee to follow him 
in the active management of the business. Naturally, this request is 
made because he would be the best qualified one to decide the individual 
fully competent to succeed to the position and able to discharge all its 
duties in a manner satisfactory to all interests concerned.” 


Rodman Wanamaker became head of the Wanamaker 
business in 1923, following the death of his father. Mr. 
Wanamaker’s time was equally divided between his New 
York and Philadelphia stores, a portion of each week hav- 
ing been spent at both stores. In reviewing his activities 
the New York “Times” of March 10 said: 


His chief interest outside of his business was the development of com- 
mercial aviation. He was convinced that the progress of aviation would 
be so swift that in a few years the American business man could leave 
New York on Friday, spend the week-end in London or Paris, and return 
to his desk on this side of the Atlantic in time for business on Monday. 

He spent hundreds of thousands of dollars in financing experiments for 
the advancement of aviation. As President of the America Trans-Oceanic 
Company he spent nearly $500,000 over a period of thirteen years in 
efforts to prove that trans-atlantic airplane flights were practical. He 
was the sponsor of the attempt to cross the Atlantic in the flying boat, 
America, built by Glenn Curtiss, which was abandoned because of the 
war. After Commander Byrd’s successful flight to the North Pole, Mr. 
Wanamaker had a new America built and financed Byrd’s successful flight 
across the ocean. 

Mr. Wanamaker at one time planned an airplane delivery service for 
the Wanamaker stores to Winter residents of Palm Beach and Miami. He 
was chosen last year as Second Vice-President of the National Conference 
for Development of Commercial Aviation, and as Mayor Walker’s repre- 
sentative on Secretary Hoover’s committee to select a suitable site for 
a New York City airport.. 

Developed the Police Reserve. 


Although he had never been active in politics before, Mr. Wanamaker 
accepted an appointment as a Special Deputy Police Commissioner without 
pay under former Mayor Hylan and former Police Commissioner Enright. 
He developed the Police Reserve out of the Home Defense League, which 
was founded in war time, and sponsored a police aviation squadron. 

He became prominent in the public eye as Chairman of the Mayor’s 
Committees to welcome home-coming troops and on reception to distin- 
guished guests, which he held until two years ago. He welcomed to New 
York such personages as General Pershing, the Prince of Wales, the King 
of the Belgians and Marshal Foch. He was also chairman of the Mayor’s 
committee to select a permanent war memorial. As his personal gift 
to the city he established the Eternal Light at Madison Square, an 
electric star on a tall staff, as a memorial to the city’s war dead. 

Mr. Wanamaker carried throughout his life the love of France he 
acquired in his early residence in Paris. He warmly supported the 
French cause in the war, and urged American business men to support 
France in her post-war financial troubles. During the war he turned 
over his Paris and Biarritz residences to the use of the French Govern- 
ment, provided for the use of the facilities of his Paris store for com- 
munications of members of the A. E. F. with their families. He con- 
tributed liberally to hospital and recreation facilities for wounded Ameri- 
can soldiers and sailors in France. 

His services to France, both in the war and afterward, in promoting 
better trade relations between France and the United States, were recog- 
nized by Legion of Honor awards. He was successively made Chevalier, 
Officer and Commander of the order. Mr. Wanamaker was also a Com- 
mander of the Royal Victorian Order of Great Britain, Grand Officer of 
the Order of Leopold II (Belgium), Grand Officer of the Order of the 
Crown (Italy), Officer of the Order of St. Sava (Serbia), and member 
of the Order of the Liberator, second class (Venezuela). At one time 
he was Consul General for Paraguay and Consul for Uruguay and the Do- 
minican Republic at Philadelphia. 


Published Four Newspapers. 


Mr. Wanamaker formerly published four newspapers in Philadelphia. He 
sold The Philadelphia Press and The Philadelphia Evening Telegraph in 
1920, and the Philadelphia North American two years ago. All three were 
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merged into the Philadelphia Public Ledger. 
The Philadelphia Record. 


The same paper in its account from March 16 of the 
provisions of the will said: 

No mention is made in the will of The Philadelphia Record, the city’s 
only Democratic newspaper, and there was some discussion here over the 
possibility of its being disposed of by the trustees. Although they made 
no comment on the will, declaring that it spoke for itself, it was learned 
from a reliable source that the trustees were disposed not to disturb the, 
newspaper’s present policy or management. 


Rodman Wanamaker was 65 years old at the time of his 
death. He was born in Philadelphia Feb. 13, 1863. 


At his death he still owned 








W. H. Kniffen of New York State Bankers Association 
Compares Bread Line with Bank Line. 


The misery of the New York unemployment bread line 
as resulting from wasted effort in some form was compared 
with the well-being of the depositors’ bank line as result- 
ing from the thrift which bankers are promoting more ag- 
gressively than ever before by William H. Kniffen, Chair- 
man of the Committee on Education, New York State Bank- 
ers’ Association, in an address in New York on March 22 
before the luncheon of the Savings Banks conference at 
the Commodore Hotel under the auspices of the Savings 


Bank Division, American Bankers Association. Mr. Knif- 
fen said: 


‘“‘Money is a storehouse of value—a medium into which we may con- 
vert value and lay it away for future use. We can get the idea more 
by a simple illustration. A workman receiving ten dollars a day for eight 
hours work finds he can support himself and family on five dollars a 
day. Consequently, for four hours’ work from eight until twelve he re- 
ceives enough to satisfy his needs. Why does he work from one until 
five? For the reasen that he wants to convert the last four hours into 
some form which he can use at some future time. The only immediate 
form possible is money. In other words, he translates four hours of human 
energy into five dollars which are representative of this stored up effort. 
What he does with his stored up energy is vital to him, to society, to 
business and to savings bankers. 

“In every life two forces are striving for mastery—thrift and waste. 
What a man is depends largely upon which element gains the mastery. 
We have read much of late about unemployment and bread lines. Of all 
the sights of a great city this is the most pitiful—a long line of dirty, 
homeless, ill dressed, ill shod, unshaved, down-and-out men waiting in 
line for hours for the roll and coffee charity is to hand out. If you 
would see waste in its last estate, here it is. Go down the line and 
ask every mother’s son: ‘What brought you here?’ If he is honest he 
will tell you waste—waste in some form. Some time, no doubt, he worked 
and his work gained him money, but his money gained him naught. Waste 
always ends, theoretically, if not actually, in the bread line of want. 

“You gentlemen of the savings bank are more familiar with another 
line—the bank line, well dressed, well housed, well fed. It is the very 
antithesis of the bread line. The bank line is the result of thrift just 
as the bread line is the result of waste. The bank line is the most hopeful 
and the most satisfying thing of which I know in New York. The wel- 
fare of the individual depends upon the form his effort takes after he has 
translated it into money. If the results of his toil are transmuted into 
bank accounts and sound investments, peace and happiness are for him, 
but if he dissipates or wastes his translated effort—the bread line with 
all its tragedy for him. 

“Prior to 1915 the savings banks did not aggressively seek new business 
as they are now doing. They did not advertise. They took what came 
to them without any definite attempt to attract deposits. They simply 
pointed the way to thrift without great effort to get their message over. 
They were silent exponents of a great idea. 

“Then came the great awakening. From 1915 to 1920, the war period, 
workers were receiving wages unheard of before. Money and work were 
plentiful. The workman could not spend his earnings and he turned to 
the savings bank as a natural sequence. A great influx of savings and 
savers took place and a great awakening came to the banks. From 1920 
to date the new era of savings banking has been a period of expansion. 
Marked changes in savings bank operation have taken place. You have lib- 
eralized the interest rules. We now have banks paying interest from the 
day of deposit. We used to think interest from the first of each month 
compounded semi-annually was liberal. What shall be said, then, of pres- 
ent day methods? We have in many instances increased the interest re- 
turn so that 444% compounded quarterly is not uncommon. 

“Branch savings banking, especially in New York, is now coming to 
the fore. The banks are going to the people rather than asking the 
people to come to the banks. Savings banks are now advertising liberally, 
educationally and effectively. Formerly they did neither. The personal 
service department has come into being, the most advanced step these 
banks have ever taken. Savings banks are more human, getting the point 
of contact and cultivating the personal element as never before. 

‘We have spent more than a century of inculcating thrift and industry 
among the masses. We have stressed two things: ‘Save your money and 
put it in the savings bank.’ The average man believes that the pathway 
of thrift leads to the bank. The multitudes have found the banks. How 
important is it that the form which their energy takes after they have 
turned it into a credit in the bank shall not be a disappointment. A 
great army has been taught to save through your banks. They must now 
be taught either to leave their stored energy in the banks or make its 
final investment only through the counsel of the bank. 
your personal service department functions best. 

“From a survey of the banks asking their policy regarding investments 
for their clients the conclusion seems to be that inasmuch as some one 
is bound to advise the individual in the matter of investment it behooves 
the banker to do this for his people lest they fall into the hands of the 
unscrupulous salesman with the inevitable result. If we do not assume 
this b¥urden, to whom shall we delegate the task? Who better than the 
savings bank man can do this disinterestedly or impartially? 

“We have greatly emphasized the slogan ‘Put your savings in a savings 
bank’ and millions are doing it. We might now well stress the point 
that after putting their savings in the savings bank they should leave 


Here is where 





them htere. For those who will not we can do no less than hold out the 
offer of help in their financial adventures. The golden stream of de- 
posite has been running our way for many years past. We must eee to it 
that it does not flow out again into those channels which can only bring 
worry and disappointment.” 








Interstate Trust Company to Organize Securities Company. 

Following a recommendation of the Executive Commit- 
tee, the Board of Directors of the Interstate Trust Com- 
pany has approved the formation of a securities company 
which will be known as the Interstate Corporation. The 
new company’s relations to the Bank are to be similar to 
those of the National City Company to the National City 
Bank, and the Chase Securities Corporation to the Chase 
National Bank. The plan provides for the issuance of 51,- 
750 shares of stock in the new company on a share for share 
basis, at $20 a share, to present stockholders of the Inter- 
state Trust Company only. Each stockholder desiring to 
participate must signify his intention before April 20, to 
the Committee of Organization composed of George S. 
Silzer, Henry J. Davenport, William V. Griffin, Albert T. 
Johnston and Ralph Wolf. Governor Silzer, in comment- 
ing upon the proposed new company, said: 

“The Interstate Trust Company has through its offices and branches, 
thousands of depositors who, to a large extent, are investors in securi- 
ties, and through other banking connections in New York and other 
states, as well as private investors, has a large distribution for securi- 
ties. This is what led the Interstate Trust Company to suggest or- 
ganizing the Interstate Corporation. It is hoped and felt that this 
securities corporation will have the same fine progress that the Inter- 
state Trust Company has made.” 

In order to insure identity of ownership of stock of Inter- 
state Trust Company and of Interstate Corporation, all 
shares of Interstate Corporation will be deposited with 
Interstate Trust Company which will endorse upon the 
Trust Company stock certificates the number of Interstate 
Corporation shares owned. When sufficient assets have 
been received to warrant declaring the plan in effect, notice 
and directions will be mailed subscribers. No public offer- 
ing of stock is contemplated as subscriptions are limited 
to stockholders of the Interstate Trust Company. Officers 
will be announced later. The Interstate Trust Company, 
the youngest in the Wall Street district, has shown marked 
progress since its organization by Governor Silzer on Oct. 
14, 1926. During its seventeen months’ existence its re 
sources have increased until they now approximate $50,- 
000,000. On Jan. 22 of this year Hamilton National Bank 
was acquired and the bank now has eight banking offices 
including the main office at 59 Liberty Street. 








Chelsea Exchange Bank Forms New Securities 
Corporation. 

Edward S. Rothchild, President of the Chelsea Exchange 
Bank, announced April 2 that the institution’s new secur- 
ities affiliate, The Chelsea Exchange Corporation, has been 
granted a charter under the laws of Delaware. Stock- 
holders of the bank will be given the right to subscribe to 
the Class A and Class B stock of the securities corporation 
on a share for share basis. No public offering is antici- 
pated but shares not subscribed for by stockholders of the 
bank will be offered to employees. The authorized capital 
of Chelsea Exchange Corporation will consist of 100,060 
shares Class A and 100,000 shares Class B stock, of which 
approximately 25,000 shares of each class will be outstand- 
ing immediately. The offering price is expected to be ap- 
proximately $12.50 per unit, consisting of one share of Class 
A and \% share of Class B stock. The balance of the Class 
B stock will be offered to employees. The Chelsea Exchange 
Corporation, Mr. Rothchild said, was organized primarily 
for the purpose of taking advantage of underwriting par- 
ticipations and investments which a bank is not permitted 
to make. Lewis H. Rothchild, Vice-President of Chelsea 
Exchange Bank, in charge of its Bond Department, will be 
President of the new securities company. The retail bond 
salesmen of the Bank will be transferred to the securities 
company. All of the funds subscribed under the plan will 
be applied to the capital and surplus of the new company, 
and inasmuch as there will be no organization expenses, 
the book value of the Class A stock will be in excess of the 
offering price. The new securities organization will func- 


tion as do similar organizations affiliated with some of the 
country’s largest banking institutions, entering into under- 
writings, heading and participating in offerings of new 
securities, and the sale of bonds to retail customers, par- 
ticularly on the installment plan. 
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Charter Issued for Bankers’ Securities Corporation 
of Philadelphia. 

Charter for Bankers’ Securities Corporation of Philadel- 
phia was signed at Harrisburg by Governor Fisher April 
3. This action enables formation of a new financial institu- 
tion which is planned and expected to take important part 
in fiscal affairs. The Corporation will have authorized 
capital of $20,000,000. Half of this will be issued forthwith 
in the form of $8,500,000 of 6% cumulative participating 
preferred, and $1,500,000 of common stock. Both classes of 
stock and all shares of each are to be subscribed at the 
same price, $60 per share, par being $50. Bankers Trust 
Company of Philadelphia by action of its board of directors 
on April 2 has subscribed for half of the common stock. 
It has also secured a call on $5,575,000 of the preferred 
stock, so that it can offer its stockholders the right to sub- 
scribe share for share to $3,075,000 of such stock, and to 
its depositors subscription ‘privileges to $2,500,000. An an- 
nouncement regarding the proposed institution says: 

Bankers Securities Corporation is organized to buy and hold, under- 
write, acquire, sell and generally deal in corporate stocks, bonds, mort 
gages and mortgage bonds and securities, including those of banks, in- 
surance companies and other financial institutions, and deal, finance, 
invest in or refinance, reorganize and rehabilitate enterprises whether 
for its own account or the account of others, and generally engage in 
business similar to that done by the securities companies closely allied 
to the larger banks and trust companies of New York, Chicago, and 
elsewhere. 

The Corporation, through its officers and organization, will study out 
problems here and elsewhere of reorganization, refinancing, new incor- 
poration of business projects, whether established or capable of being 
developed in constructive business way through combination consolida- 
tion or merger, with strong financial structure and backing. 

The Board of Directors will include representatives of Bankers Trust 
Company of Philadelphia and of other Marge financial and business 


interests. Albert M. Greenfield will be Chairman of the Board and 
Samuel H. Barker, President of the Corporation. 


Explaining the purposes of Bankers’ Securities Corpora- 
tion, which at the start will rank in capital with the larger 
securities companies of the country, Samuel H. Barker, 
who will be President, said: 


“Bankers Securities Corporation has been created to do in and from 
Philadelphia what is being done with great effect and usefulness by 
similar organizations in chief cities of the United States. 

*“OUtnil just now, with creation of the Philadelphia National Bank, this 
immense industrial, commercial and financial metropolis has not had a 
bank of size to place the city in financial rank and ability along side of 
Boston, Pittsburgh, Cleveland, Detroit and San Francisco, let alone 
New York or Chicago. 

“Until now, with organization of Bankers Securities Corporation, an 
important field of constructive endeavor and service has been left un- 
occupied in Philadelphia. Securities corporations by bringing thousands 
of stockholders into business partnership gain position and ability far 
beyond individual attainment. Thus they have come to work in con- 
structive and creative financing with that strength of collective power 
which large railroad and industrial corporations have in their special 
fields. Located and developed in other cities they have performed and 
are performing highly valuable and important functions, adding materi- 
ally to sound progress of productive operations. 

“Those who now launch Bankers Securities Corporation do so with 
conviction that a wide field of usefulness awaits it. Their vision of 
things to be aceomplished is shared by large financial and business in- 
terests not only in Philadelphia but across the United States. Accord- 
ingly these interests join in the project as one for which there is real 
demand. 

“With $12,000,000 capital and surplus presently provided the Corpora- 
tion is capitalized to command easily and safely above $50,000,000 for 
its operations. It can double that amount by issue of the other $10,- 
000,000 of capital authorized under its charter. 

“Bankers Securities Corporation will work in close association with 
Bankers Trust Company of Philadelphia, which now has above $3,850,000 
capital employed in its business, supplied by more than 1,000 stock- 
holders, and nearly $19,000,000 resources. It will not be an investment 
trust, or operate as such. It will engage in the kind of business which 


helps to finance and develop useful projects. Its course will be laid to 
be helpful and of active value in doing things of financial nature. Its 
operations and activities will by no means be confined to Philadelphia, 


but will extend as opportunity presents.” 

The following has been compiled to show the capitaliza- 
tion of the leading securities corporations in the United 
States: 

CHASE SECURITIES CORP. (Chase National Bank, New York) 


Capital, $10,000,000 
WEG Surplus, 4,346,000 
NATIONAL CITY CO. (National City Bank, New York) 
ji!. Original Capital, $25,000,000 New Capital, $45,000,000 


Original Surplus, 25,000,000 
FIRST NATIONAL CORPORATION 
Capital, $1,000,000 
Surplus, 1,000,000 
FIRST NATIONAL SECURITIES (First National Bank, New York) 
Capital, $10,000,000 
Surplus, 2,900,000 
GUARANTY CO. (Guaranty Trust Co., New York) 
WME Capital, $5,000,000 


New Surplus, 50,000,000 
(First National Bank, Boston) 








National Bank of Commerce in New York and Yonkers 
«a Trust Co. Become Trustees of’ New York Com- 
— munity Trust. 
The National Bank of Commerce in New York has be- 
come a Trustee of the New York Community Trust by 





concurrent action of the Trustees’ Committee of the Trust 
and the Board of Directors of the Bank. Steven- 
son E. Ward will represent the National Bank of 
Commerce on the Trustees’ Committee and C. Ali- 
son Scully will act as alternate. Alvin W. Krech is 
Chairman of the Committee. Thomas William has the Dis- 
tribution Committee and V. Everett Macy the West- 
chester County Advisory Committee. On March 31 it was 
announced that the New York Community Trust had on 
March 30 extended its operations to Yonkers, the Yonkers 
Trust Company having qualified as the nineteenth finan- 
cial institution to act as trustee for the Trust. John J. 
Walsh, President of the Company, was made a member of 
the Trustees’ Committee of the Trust. Yonkers is the 
fourth city of Westchester County in which the Community 
Trust is locally represented. Banks which have previously 
qualified as Trustees of the Trust are located in White 
Plains, Larchmont and Mount Vernon. The nucleus of 
six Manhattan and Brooklyn banks and trust companies 
which were associated in the Community Trust when its 
offices were opened in 1923 has gradually been increased 
to fourteen. 

In 1926 the Westchester Welfare Foundation was organ- 
ized in connection with the Community Trust, and all the 
affiliated banks and trust companies act as trustees for both 
organizations. 

Trustees of the Community Trust are responsible for the 
management of the prineipal of all funds of the Trust. In- 
come from these funds is disbursed under the supervision of 
a central Distribution Committee named in part by the 
member banks and in part by the Senior Judge of the Fed- 
eral Circuit Court of Appeals and the Presidents of the Asso- 
ciation of the Bar, the Academy of Medicine, the New York 
State Chamber of Commerce and the Brooklyn Institute of 
Arts and Sciences. The discretionary authority of the Dis- 
tribution Committee to amend the terms of moribund grants, 
protects Community Trust funds from obsolescence. An 
advisory committee is named in Westchester County by 
the Judge of the County Court, the Commissioner of Pub- 
lic Welfare, the Judge of the Children’s Court, and the 
Chairman of the Westchester Council of Social Agencies. 








Annual Dinner of Association of Stock Exchange 
Firms to be Held April 20. 

Senator James A. Reed of Missouri, will be the principal 
speaker at the fifteenth annual dinner of the Association 
of Stock Exchange Firms which will be held at the Hotel 
Astor on Spril 20. Edward A. Pierce, of E. A. Pierce & Co., 
President of the association, will act as toastmaster, and other 
speakers will be announced later. Because of the record 
activity of the stock market and the unprecedented public 
participation in investing and trading, tihis year’s dinner 
promises to be one of the most important ever held by the 
association. Advance reservations indicate wide interest in 
the affair, which it is expected, will be attended by over 
1,000 persons. 








Resolutions Adopted at Annual Convention of Asso- 
ciation of Reserve City Bankers—Flood Control 
of Paramount Importance—New Officers of Asso- 
ciation. 

Wm. F. Augustine, Vice-president of the National Shaw- 
mut Bank of Boston, was elected President of the Asso- 
ciation of Reserve City Bankers at the conclusion of the 
annual convention of that organization held in New Orleans 
March 14th-16th. Lawrence W. Eley, Cashier of the Los 
Angeles-First National Trust & Savings Bank, was elected 
Vice-president. W. L. Lamb, Treasurer, Commerce Guard- 
ian Trust & Savings Bank of Toledo, R. R. Hunter, Vice- 
president, Equitable Trust Company of New York, C. A. 
Barr, Vice-president of the Continental National Bank & 
Trust Company of Chicago and V. J. Alexander, Vice- 
president of the American National Bank of Nashville, 
were elected Directors. Joseph J. Schroeder was re-ap- 
pointed Secretary and Charles H. Ayers, Vice-president, 
Peoples Wayne County Bank, Detroit, was appointed 
Treasurer. More than fifty percent of the members were 
present at what is termed one of the largest and most en- 
thusiastic meetings in the history of the Association. 

Among the resolutions adopted was one on flood control 


which declared: 

(Second)—That there is uppermost in our minds as visitors the great 
problem that confronts our host—the bankers of New Orleans—that of 
Flood Control—of paramount importance to them, of course, but of real 
and direct importance to our country at large, and we heartily concur in 
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the opinion, which is gradually becoming general, that the problem is one 
to be solved by the country at large, for the responsibility is National. 

The resolutions also recited in part: 

(Third)—That our interest in the bankers’ problem of “Exchange” 
was quickened by the illuminating paper read by W. B. Machado. Dis- 
cussion following it indicates that this old question is one ever with us and 
one of such vital importance that it deserves and must receive the con- 
stant and continuing interest of our membership at large in its endeavor 
to standardize charges in such a way as to be practical and fair from the 
viewpoint of the public and banks: 

(Fourth)—That we thank Mr. Dan V. Stephens for his excellent ex- 
planation of the ‘‘District Clearing House Examiner System’’ as adopted 
by the group of Counties in his home State. We accord him and his As- 
soclates the exalted position of pioneers and congratulate them on inaugu- 
rating a system which we hope in time will spread generally over the coun- 
try and enable the banks themselves to increase the soundness of their 
institutions for the protection of the public at large and of their stock- 
holders: 

(Fifth) —That we thank Mr. W. Ward for his exhaustive and informa- 
tive paper on ‘‘Warehouses—Commodity Depositories.’’ The intricacies 
of our commercial life are ever increasing and the standardization of ware- 
house operations under Federal supervision will lend to this very useful 
commercial practice the stability which it deserves: 

(Sixth)—That we thank Messrs. Graham, Sullivan and McGinty for 
their presentation of ‘‘Accounting Practices within Banks’’ and we com- 
mend to our membership a detailed study of these papers, under the belief 
that a standardization of bank accounting and an intelligent allocation of 
bank expenses will be for the general good of the profession: 

(Seventh)—That we commend President Downing on the timely com- 
ments he makes relative to the greatly increasing financial activities of 
our country. We heartily concur in his warning against the renewed 
activities of those irresponsibles posing as investment experts; and his 
hope that the public at large will make an ever increasing use of their 
banker’s advice in such matters and of the service so splendidly being 
performed by the Better Business Bureaus of our country: At the same 
time we bespeak from our membership their helpful constructive co- 
operation for firms of experience and reliability, which are offering the 
public their services in analyzing and advising upon investments. 

(Eighth)—That we commend to the serious consideration of our member- 
ship the subjects that are now challenging their special attention, to wit: 

(a) The trend in interest on deposits. 

(b) Investments in ineligible paper. 

(c) Increased expenses and decreased profits. 


The first resolution adopted expressed the thanks of the 
Association to the bankers of New Orleans for their hospi- 
tality. An item regarding the proposed convention ap- 
peared in our issue of March 16, page 1458. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Wm. F. Boland 
to Lawrence Swift, consideration $355,000, and that of 
E. Roscoe Matthews to David F. Engle, consideration $360,- 
000. 

dittbcitiiaaite 

The New York Cotton Exchange membership of Robert 
C. Winmill was reported sold to Edward J. Wade for an- 
other for $29,000. Last preceding sale was for $26,500. 


. peer Ey, 

The N. Y. Coffee & Sugar Exchange membership of A. C. 
Israel was reported sold this week to W. R. Craig & Co. 
for $17,250, an increase of $250 over the last preceding 
sale. 


A regular New York Produce Exchange membership was 
reported sold this week for $13,500. The last preceding 
sale was for $13,000. 


ae a all 

The Rubber Exchange membership of Andre Pauloe of 
Paris was reported sold this week to Norrie Sellar, of E. 
S. Hutton & Co., for another for $12,000, unchanged from 
last preceding sale. 


Two Chicago Board of Trade memberships were reported 
sold this week for $8,700 each, net to buyer. The last suc- 
ceeding sale was for $9,000. 

oe 

McKinley Bissinger, general partner in the firm of Strass- 
burger & Company, has been elected to membership in the 
San Francisco Curb Exchange, effective Tuesday, March 27, 
1928. The price paid for the seat was $20,000. This is a 
new high price for seats on the Curb Exchange. The last 
sale was $18,000. 


cet" 

The New York Stock Exchange, as well as all the other 
commodity exchanges in this, and other cities throughout 
the country, were closed yesterday in observance of Good 
Friday. The Stock Exchange will also remain closed to- 
day (Saturday), the Board of Governors having voted on 
April 2 to close both days. With the exception of 1906 and 
1907 the Exchange has observed Good Friday every year 
since 1900. Last year it opened on the Saturday following, 
and in fact it has closed on the two days on only one or 
two occasions. Good Friday is not a legal holiday in the 
State, and hence the banks were open as usual yesterday. 
Aside from the New York Produce Exchange and the Chi- 
cago Board of Trade nearly all of the other exchanges in 
the country will suspend operations to-day. In the London 





eel 
— 


and Paris markets business over Good Friday and Easter 

is suspended from Thursday night until Tuesday morning. 
——~o--— 

Thomas W. Lamont, of J. P. Morgan & Co., has returned 

from his trip abroad; during his sojourn he conferred in 

London and Paris with foreign partners in the Morgan 


firm, and visited Rome and Egypt. From the “Times” of 
April 5 we take the following: 
Mr. Lamont said that financial and economic conditions throughout 


Europe were steadily improving, and he mentioned particularly the prog- 
ress made in France, England and Italy. 

Mr. Lamont said that he had not transacted any business while away, 
his trip being solely for a rest. He declared that he had been out of 
touch with conditions here for so long that he could not comment on 
them at this time. 


a One 
E. H. H. Simmons, President of the New York Stock Ex- 
change, returned from Europe on the steamer Mauretania, 
which arrived at New York yesterday (April 6). Mr. Sim- 
mons’ trip had been a brief one; he left New York less 
than a month ago, having sailed March 10. 
ETERS THR 
Speyer & Co. announce that, effective April 2, Ralph Wolf 
became a member of their firm. Mr. Wolf was born in Little 
tock, Arkansas, about forty-seven years ago and during the 
past twenty-five years has been practicing law in this city. 
As a member of the firm of Hays, Hershfield & Wolf, he has 
acted as counsel for a number of corporations, among them 
being the Inter-State Trust Company and Bloomingdale 
Bros., in both of which companies he also is a director. 
ea ae 
At a meeting of the Directors of the Chemical National 
Bank of New York on April 5, a resolution was unani- 
mously passed recommending the calling of a special meet- 
ing of the shareholders to be held May 2 for the purpose of 
increasing the capital from $5,000,000 to $6,000,000 and the 
formation of a securities corporation with a capital and 
surplus of $4,000,000. Shareholders are to be given the 
right to subscribe for one new share at $500 for each 5 
shares now held—present market value of stock $950 a 
share. The stock of the securities corporation is to be held 
by Trustees (appointed from among the Bank’s director- 
ate) for the proportionate benefit of all Bank shareholders. 
It is stated the regular dividenr of 24% will be maintained 
after the capital increase. Simultaneously with the in- 
crease of the capital to $6,000,000 the surplus, which at 
present is $17,500,000, will be increased to $19,000,000 by 
the transfer of $1,500,000 from the Undivided Profit Ac- 
count and when the capital change takes place the bank 
will have a capital and surplus of $25,000,000. President 
Johnston stated that the growth and development of the 
bank fully justified the increase in the capital. He further 
stated that the formation of a securities corporation was 
in keeping with the present day trend in banking and 
finance and will be a valuable and profitable adjunct of the 
bank, enabling it to perform many functions which are not 
now possible under the national banking laws. The Chem- 
ical Bank was organized in 1824 and has for a century been 
an important factor in the nation’s business life. It has 
been known for its conservatism; it was the first bank to 
open its doors on Broadway, and is said to be Broadway’s 
oldest inhabitant. The Bank plans to move its main office 
to 165 Broadway about Sept. Ist. 
dines 
At simultaneous meetings of the Boards of Directors of 
The Bank of America National Association, the Bowery and 
East River National Bank, and the Commercial Exchange 
National Bank held April 4, further details of the merger 
plans of the three institutions were approved. In general, 
the plan is as follows: 


An assignable deposit receipt will be issued in exchange for the re- 
spective deposited bank stocks of the three banks. With this deposit 
receipt will be given warrants representing rights to subscribe to full 
shares of the new Bank of America National Association stock and an 
equal number of shares of the Bankameric Corporation stock, for a 
total of $125.00, $110.00 of which goes to the Bank and $15.00 to the 
Bankameric Corporation. These warrants will be the same for each 
bank and will be assignable. 

The new Bank of America National Association stock will be stamped 
to indicate a beneficial interest in the Bankameric Corporation, which 
will be the name of the new affiliated security company. 

The capital of the new security company wil] be provided by payment 
of $15.00 per share for each new share of Bank of America National 
Association received, whether in exchange for stocks of the three banks 
or on the rights to the stock at $110.00 on the increased capitalization. 
For the total of one million shares in the new bank there will be a like 
number of shares in the Bankameric Corporation which at $15.00 per 
share will provide a total working capital of $15,000,000. 

The ratios for exchanges of the stocks in the three banks are as an- 
nounced a few days ago, namely, for each share of Bank of America 
National Association old stock, the holder will receive four shares of 


the new bank and for each share of Bowery and East River National 
shares of the new Bank and for each 


79 


Bank, the holder will receive 7.2 
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share of Commercial Exchange National Bank the holder will receive 
4.8 shares of the Bank stock. On the new Bank stock thus received in 
exchange for the old stock of the three banks, holders will be entitled 
to rights for .6 of their holdings at $112. per share, plus $15. per share 
for the Securities Company. 


At present there are 65,000 shares of The Bank of Amer- 
ica stock outstanding which when exchanged for the new 
Bank stock on a one for four basis, will amount to 260,000 
shares of the new Bank par $25. Bowery and East River 
National Bank has a total of 40,000 shares which when ex- 
changed, will be equivalent to 288,000 of the new Bank. 
The Commercial Exchange National Bank has 15,000 shares 
and the equivalent in the new Bank is 72,000 shares. The 
total new Bank stock exchanged therefore is 620,000 shares. 
The capital will be increased by 380,000 shares, 372,000 of 
which represents stock to be sold to present stockholders 
at $110 per share on a .6 of present holdings basis. The 
other 8,000 shares will be sold to employees of the new 
Bank on terms to be announced later. 

San Francisco advices, published in the “Wall Street 
Journal” of April 3 stated: 

Stockholders of the Bank of Italy and Bancitaly Corp. of record April 


have been offered non-transferable rights to subscribe to new shares 
of Bank of America at $225 a share in ratio of one share for each 
twenty-four shares held. 


Bancitaly Corp. will finance purchases in whole or part on partial 


payment plan of $15 initial payments and $10 monthly thereafter. 
Subscriptions for fractions of shares will only be honored for stock- 
holders owning 119 shares or less. 


Subscription affiliated securities 


Subscriptions are 


includes beneficial interest in the 
company of the Bank of America now being formed. 
due on or before April 20. 
An item regarding the merger plans appeared in our issue 
of March 31, page 1925. 
—_--® — 
George B. Everitt, President of Montgomery, Ward & 


Co., was elected a director of The Bank of America Na- 
tional Association at the regular meeting this week of 
Directors. 

—_@——- 


W. J. Lippincott was this week appointed an Assistant 
Vice-President of Bankers Trust Company of New York. 
Mr. Lippincott entered the employ of the company in Sep- 
tember, 1924, and has been identified with its Bond Depart- 
ment since that time. For over two years he was in the 


main office, New York City, and since January, 1927, has 
been in the company’s office in Paris. 
a ae 
The Guaranty Trust Company of New York announces 


the appointment of Robert S. Hotz as its Chicago corre- 
spondent, with offices at 120 West Adams Street. Mr. Hotz 
was formerly associated with the Illinois Merchants Trust 
Company of Chicago as Assistant Vice-President. 
Sa eee 
The Guaranty Company of New York announces the ap- 
pointment of R. G. Rouse as Assistant Manager of the Buy- 
ing Department. W. C. Hoagland, formerly with the Com- 
pany’s Boston Office, has been named Manager of the 
Municipal Buying Department at the Main Office. 
ee 
The Anglo-South American Trust Company, 49 Broadway, 
New York agent of the Anglo-South American Bank, Ltd., 
with head offices in London, has been advised that R. J. 
Hose, for 32 years active in the management of the bank, has 
retired as Managing Director but retains his post as Chair- 
man of the Board of Directors. The new Managing Di- 
rector is William E. Wells. who has been in the bank’s 
service for 28 years and who has been General Manager in 
London since 1919. Previously Mr. Wells was stationed for 
twenty years in Chile, where he achieved a reputation as 
one of the foremost authorities on nitrates. The Anglo- 
South American Bank has 56 branches in Central and South 
America. 
ae 2s 
Members of Blake Brothers & Company, investment bank- 
ers of New York and Boston, on April 2 observed the seven- 
tieth anniversary of the firm which was founded on April 
1, 1858, in Boston, by George Baty Blake, John R. Blake 
and Gamaliel Bradford. An agency was established the 
same year in New York and in 1859, with the admission of 
Standton Blake, it became a branch house. The firm ob- 
tained membership in the New York Stock Exchange on 
March 50, 1876, which it still holds. A wire between the 
two offices was leased on Feb. 1, 1888, believed, from avail- 
able records of the Bell System, to be the oldest private 
telegraph connection in use in business today. J. A. Lowell 
Blake, senior partner of the firm, is a grandson of George 
B. Blake, one of the founders, the other members being 
Howland 8S. Davis, George B. Harris, Louis Bacon, Laur- 





ence P. Dodge, Wm. Shippen Davis, Ezra W. Johnson, 
Edward 8. Blagdon and Howland Davis, special. 
—_@——_ 

The Murray Hill Trust Company of New York announces 
the appointment, as Assistant Secretary, of Martin D. Ryan, 
formerly Assistant Cashier of the Harriman National Bank. 

oneudiiiaamed 

The Empire Trust Company of New York, whose re- 
sources now total nearly $100,000,000, announces the open- 
ing April 2 of its new Fifth Avenue office at 47th Street 
and Fifth Avenue. The main banking floor of Empire 
Trust Company, 50 feet wide by 70 feet long, occupies three 
floors in height. In order to meet the Trust Company’s 
request that all columns be eliminated from the floor, the 
builders had to go to unusual lengths. They solved the 
problem by placing huge steel girders across the floor above 
and these girders carry practically the entire weight of the 
building, which towers some fifteen floors above. The new 
Empire Trust Company office occupies four floors and large 
basement space. It comprises modern safe deposit depart- 
ment, ladies department, main bank room and all features 
of a model banking edifice. 

— oe 

The Interstate Trust Company has leased additional 
space at 65 Liberty Street, adjoining the main banking 
quarters, for its foreign department, which is in charge of 
EK. Milton Berry, Vice-President. 

ee Lee 

At a recent meeting of the Board of Directors of the 
Huguenot Trust Company of New Rochelle, N. Y., the fol- 
lowing were elected officers for this year: Raymond J. 
Walters, President; Everett. A. Culp, Vice-President and 
Secretary; George E. Galgano, Vice-President; Arland: W. 
Babbitt, Treasurer and Assistant Secretary; Howard. -D. 
Kelly, Assistant Secretary; I. A. Overberger, Assistant 
Treasurer, and Elsie K. Zimmerman, Manager, Ladies’ De- 
partment. 


— -@ - , 
At the organization meeting of the Washington Irvington 
Trust Company of Tarrytown, N. Y., held on March 19, 
Henry K. Browning, President of Browning, King & Co., 
of New York, was elected Chairman of the Board and 
Frank R. Pierson and Dr. Joseph FE. Hughes were elected 
President and Vice-President, respectively. The institution 
will have a capital and surplus of $250,000; it will begin 
business about Aug. 1. President Pierson is President of 
the Tarrytown Board of Education, owner of the F. R. 
Pierson Company, horticulturists; director of the West- 
chester Title and Trust Company, President of the West- 
chester Ferry Corporation, President of the New York Cut 
Flower Company and a director in other concerns. Dr. 
Hughes is a practicing dental surgeon, President of the 
Mhanor Garage, Inc., and a director in the Thomas M. 
Hughes Construction Company and the Post Road Trans- 
portation Company. Edward P. Hanyen, the secretary of 
the trust company, is Treasurer and Manager of the Hud- 
son River Yards, Inc., Dinkel & Jewell Co. and Treasurer 
of the Tarrytown Hygenia Ice Company. ‘The following 
are the directors of the trust company: 
Alfred McEwen, president of the Ox Fibre 
trustee of the Dry Docks Savings Institute of New York. 
Adam Luke, vice-president of the West Virginia Pulp 
Company and director of American Exchange Savings Bank. ] 
James N. Carter, of Scarborough, of Carter Company of the New 
York Stock Exchange, director of the New York Air Brake Company 
and of the First National Bank of Ossining. ; 
Edward Rawls, vice-president of the National Bank of 
New York. ; 
Charles D. Millard, chairman of the Westchester County Board of 
Supervisors, director of the Tarrytown National Bank and Trust Com- 
pany, president of the Westchester County Bar Association, treasurer 
of the Westchester Ferry Corporation, counsel of the Tarrytown and 
North Tarrytown Building and Loan Association, Village of Tarrytown 
and Westchester County Savings Bank, director of the Fidelity, head 
of the law firm of Millard and FitzGerald, director of the Westchester 
L. A. W. Corporation. oe, 
Michael J. Lynch, trustee of the Westchester County Savings Bank 
and building contractor. 


Brush Company and 


and 


Paper 


Commerce in 


Harry Levitan, of firm of Louis Levitan, clothing. 
William R. Roane, physician, Irvington. 
Chester A. Cawood, of Cawood Motors and Elkblom Chevrolet Com- 


pany, Amsterdam, N. Y. 


Robert Goldblatt, president Tarrytown Music Hall. Inc. 
Louis Rosenstein, of Martling Avenue, spice importer, New York. 
Harold B. Scott, of Irvington, general manager of Denver Chemical 


Company, and director Syracuse Chemical Company. 
Robert E. Binger, leather goods manufacturer. 
—--—--@- —— 
William F. Polk, President of the National City Bank of 
Troy, N. Y., and one of the prominent citizens of that place, 
died on March 29. Although Mr. Polk, who was 72 years 


of age, had not been in good health for some time his death 
was not expected. 


The deceased banker was born in Ger- 
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many and came to this country with his parents at an early 
age. After receiving his early education in the schools of 
Watervliet, N. Y., Mr. Polk at the age of thirteen began 
his banking career as a messenger in the Central National 
Bank of Troy and through strict attention to business was 
promoted successively to bookkeeper, discount clerk, re- 
ceiving teller, and paying teller. In 1905, upon the con- 
solidation of the Central National Bank with the National 
City Bank, Mr. Polk was made paying teller of the enlarged 
institution. Three years later (1908) he was elected Cashier 
and subsequently was made a member of the board of di- 
rectors. Mr. Polk continued to hold the Cashiership until 
August 1925, when upon the death of the late William Vail 
he was elected to the Presidency of the institution, the posi- 
tion he held at his death. 


—o——_ 

H. L. Frisbie, Cashier of the Uncas National Bank of 
Norwich, Conn., died suddenly on March 28. Mr. Frisbie, 
who was 44 years of age, had been in poor health for some 
time. 

—o-—— 

A meeting of the stockholders of the Worcester County 
National Bank, Worcester, Mass. will be held to-day (Mar. 
31) to act on a plan of recapitalization as recommended by 
the bank’s directors. The plan calls for a reduction of the 
par value of the bank’s stock from $100 a share to $50, and 
the issuance of 3,750 shares of new stock of the par value 
of $50 a share at the price of $175 a share to stockholders 
of record Mar. 7, in the proportion of one share of new 
stock for each five shares held. Following approval of this 
recommendation, the directors plan to declare a 33 1-3% 
dividend on April 2. Under the plan proposed the institu- 
tion’s capital will be $1,500,000 and its surplus $1,500,000. 
It is contemplated that dividends of $7.50 a share will be 
paid annually on the new stoek, or 15% a year, against 
10% now paid. At present the institution’s stock is quoted 
at $220 @ $224 a share, giving the “rights’’ a current market 
value of about $7.50 each. 


—_@——_ 

The Bankers Security Trust Company, Bridgeport, Conn., 
announces the election of the following directors: Frederick 
C. Burroughs, President, National Tradesmen’s Bank & 
Trust Co., New Haven, and Phillip J. Stueck, President, 
City Savings Bank, Middletown. 

—_———g—— 

Negotiations are under way whereby the Mercer Trust 
Company and the Colonial Trust Company, both of Trenton, 
N. J., will be merged into the Trenton Trust Company also 
of Trenton. The Trenton Trust Company has a capital of 
$750,000, the Mercer $300,000 and the Colonial $100,000. 
The combined institutions will have a capital and surplus 
of $4,000,000. The merger is not expected to become effec- 
tive until two or three months hence. 

seakccteilieteltaee 

Stockholders of the Philadelphia-Girard National Bank 
of Philadelphia and of the Franklin Fourth Street National 
Bank of that city at special meeting on Tuesday of this 
week, April 3, unanimously approved the proposed consoli- 
dation of the institutions under the title of the Philadelphia 
National Bank, according to the Philadelphia “Ledger” of 
April 4. The merger will become effective after the close 
of business April 7. Approximately 80% of the stock of the 
respective banks was voted at the meetings. The new 
organization will have a combined capital and surplus of 
$50,000,000 and aggregate resources, it is understood, of 
$384,772,944. Deposits of the two banks, as of Feb. 28, the 
“Ledger” stated, amounted to $290,590,540. Stockholders 
of the banks involved will receive one share of stock in the 
new institution for each share which they held prior to the 
consolidation. A special dividend of $15 a share will be 


paid to stockholders of the Franklin Fourth Street National | 


Bank to compensate them for the higher book value of their 
holdings, as compared with the stock of the Philadelphia- 
Girard National Bank. Officers of the consolidated bank 
will be Levi L. Rue, Chairman of the Board of Directors; 
EK. F. Shanbacker, Chairman of the Executive Committee; 
Joseph Wayne, Jr., President; Charles P. Blinn, Jr.. 
Howard W. Lewis, William S. Maddox, Horace Fortescue, 
Albert W. Pickford, Stephen BE. Ruth, Charles M. Ashton 
and W. R. Humphreys, Vice-Presidents serving at the office 
at 421 Chestnut Street; Evan Randolph, Walter K. Hardt, 
J. A. Harris, Jr., J. William Hardt, Norman T. Hayes, 
Francis J. Rue and R. J. Clark, Vice-Presidents serving at 
the office at 1416 Chestnut Street; Stephen E. Ruth, Vice- 
President in charge of the foreign department; O. Howard 








Wolfe, Cashier, and David W. Stewart, Frank P. Stephens, 
David J. Myers, George H. Millett, James A. Duffy, Walter 
G. Patterson, Paul B. Detwiler, C. R. Horton, A. Mac- 
Nicholl, M. D. Reinhold, W. Norman Stokes, W. M. Gehman, 
Jr.. E. M. Mann and E. E. Shields, Assistant Cashiers. 
Alfred Bauer and Reuben B. Hall will be Assistant Man- 
agers of the foreign department. 

The proposed consolidation of these important banks was 
noted in our issue of March 3, page 1300. 

—_@e———_- 

At a meeting of the stockholders of the Continental- 
Equitable Title & Trust Co. of Philadelphia on March 28 
the following were elected directors: Edward F. Beale, 
John J. Henderson, John R. Umsted, Ira Jewell Williams, 
and Watson K. Alcott. 

———_@e——_- 

The Baltimore ‘“‘Sun’’ of Mar. 27 reported that plans 
were nearing completion for the organization of a new trust 
company in that city to be known as the United States 
Trust Co. of Maryland. It is proposed that the new bank 
start with a capital of $1,000,000 and a paid in surplus of 
$650,000. The organizers have already arranged, it is said, 
for an option to rent the main floor and basement of the 
new Court Square Building at the northeast corner of 
Calvert and Lexington Streets. The paper mentioned went 
on to say in part: 

Approximately half the capital, it is understood, will be subscribed for 
for in New York. Upon completion of organization details, it appears 
probable that William F. Kelly, of New York, a banker and attorney-at- 
law, will be chairman of the board, and that Robert 8. Mooney will be 
President and active head of the new bank. Mr. Mooney was formerly 
Vice-President and one of the organizers of the Baltimore Commercial 
Bank. 

Among those who are identified with the organization of the trust com- 
pany and who probably wiil serve as directors are William F. Broening, 
Mayor of Baltimore; Isaac Lobe Straus, attorney; Arthur 8. Dulany, 
President of the Fruit-Puddine Company; Llewellyn E. Jones, of L. E. 
Jones & Co., wire manufacturers; William A. Gillespie, certified public 
accountant, and Robert S. Mooney, all of Baltimore; Charles Jacobs, mem- 
ber of the firm of Jacobs Bros., piano manufacturers, and William F. 
Kelly, both of New York. 

Isaac Lobe Straus is the attorney handling the legal details connected 
with the organization. It is understood that application for a charter 
will be filed shortly, and that it is planned to open for business somewhere 
around July 1. 

The new bank will engage in all branches of trust company business, 
according to plans now under consideration. Its activities eventually will 
include a bend department, a real estate department, the solicitation of 


deposits by mail and the establishment of a special department for taking 
care of small loans. 


——_@——_ 

Frederick J. Woodworth, 58 years of age, Vice-President 
of The Union Trust Company of Cleveland, and a Cleveland 
panker since 1890, died suddenly from a heart attack on 
April 1 at his home in Cleveland Heights. Mr. Woodworth 
was born at New Haven (Huron County), Ohio, and in his 
teens became a clerk in the old Euclid Avenue National 
Bank of Cleveland. In 1895 he became identified with the 
Park National Bank which had just been organized by John 
Sherwin, now Chairman of the Board of The Union Trust 
Company. In 1920 he was a Vice-President of the First 
Trust & Savings Company and when that bank joined the 
combination that became The Union Trust Company, he 
went to the new financial institution as Vice-President in 
charge of their Banks and Bankers Department. In this 
capacity he became closely associated with bankers 
throughout the United States. Mr. Woodworth was ac- 
tively interested in the Ohio Bankers Association, was a 
member of the Executive Council of the American Bankers 
Association, and was the first Treasurer of the Reserve 
City Bankers. He attended the convention of the latter 
organization in New Orleans a few weeks ago. 

eidleiieadisie 

According to the Indianapolis “News” of March 16, a 
further payment to depositors of the defunct J. F. Wild 
& Co. State Bank of Indianapolis, which will bring the total 
to 50% of deposits, will be made possible by the sale of 
the J. F. Wild Bank Building and small lots of bonds which 
are expected to bring $334,000. Judge Mahlon E. Bash, of 
the probate court, announced on that day (March 16). The 
first payment, amounting to 40%, was made about the first 
of the year. The second payment will be made after the 
middle of May and before the middle of June, it is expected. 
Because of the expense of mailing 16,000 to 18,000 checks, 
it is regarded as more economical to wait until larger pay- 
ments are made, Judge Bash said. The J. F. Wild & Co. 
State Bank failed on July 30 1927, as noted in our issue 
of Aug. 6, page 739. 

ree 

The Manufacturers National Bank, of Rockford Illinois, 
Rockford, Illinois, has changed its name to “The Manu- 
facturers National Bank and Trust Company of Rockford, 
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Illinois” according to the weekly bulletin issued March 26, 
by the Comptroller of the Currency. 


——_@——_ 

The Empire Trust & Savings Bank—a newly organized 
Chicago institution with capital of $200,000 and surplus of 
$40,000—is to be formally opened to-day (April 7), accord- 
ing to the Chicago “Journal of Commerce” of March 29. 
The new bank, which is located at 3256 Crawford Avenue, 
near Milwaukee Avenue, opened for business, it is under- 
stood, on April 3. A “children’s day reception” will be held 
on April 14. The officers of the new institution are as fol- 
lows: Ralph F. Kopperschmidt, President; F. P. Garbark, 
Vice-President ; William H. Coy, Cashier, and Joseph F. 
Koskieiewicz, Assistant Cashier. 

Advices received from London this week report that 
Arthur Packard, Vice-President of the National Bank of 
the Republic, of Chicago, has arrived there and opened a 
European representation office at 8 King William Street, 
London, E.C. 4. Mr. Packard, who is in charge of the for- 
eign division of the bank, was associated for many years 
with Barclays Bank, Ltd., one of the “Big Five” of Britain’s 
banking institutions. 

—_e——_ 

The personnel of the Milwaukee-Western State Bank of 
Chicago, a controlling interest in which, as noted in the 
*‘Chronicle’’ of Feb. 18, page 977, was purchased by 
John Bain and associates, is as follows: John Bain, Chair- 
man of the Board and President; M. T. Baty, Phil J. Boller, 
O. W. Ford and Leo Michael, Vice-Presidents; Robert 
Bain, Cashier, and Stewart Van Berschot and Lester M. 
Thielen, Assistant Cashiers. 


—_@——_- 

The Bank of West Line, Cass County, Mo., was reported 
closed by order of its directors on Mar. 19, following a 
meeting the previous day in Kansas City when a report 
was heard by L. J. Mulligan, the State Bank Examiner, 
according to a dispatch from Jefferson City on March 19 
to the Kansas City “Star”, which went on to say: 

Mulligan reported the accounts of M. N. Stark, cashier 
of the bank, were short approximately $35,000. Discrep- 
ancies in overdafts will amount to about $30,000, Mulligan 
said, and there are errors in individual deposits of the 
institution. Some of the bank’s records were reported 
missing by the examiner. 


a ees 

Closing of the Citizens’ State Bank of Sabetha, Kansas, on 
March 22, and the disappearance of its President, F. C. 
Woodbury, were reported in a dispatch from that place on 
March 24 to the Kansas City “Star.” ‘The dispatch stated: 
“While P. V. Miller, a State bank examiner, declares he 
has found no shortage in the bank, it is known he told 
directors in the bank they would have to find Woodbury 
and return him here or a warrant would be issued for him.” 
The closed institution was capitalized at $50,000. 

——-@e --— 

As a result of the suicide of Frank Denman, President of 
the First National Bank of Osborne, Kan., early on the 
morning of March 24, the institution was closed and placed 
n the hands of the State Banking Department, according 
ito a press dispatch from that place on March 24, appearing 
in the Kansas City ‘‘Star’’ of the same date. According to 
the bank’s published statement on March 15, the dispatch 
said, the institution at that time had a capital of $50,000; 
surplus fund of $25,000 and deposits of $290,698. Mr. 
Denman, had been connected with the bank for more than 
twenty years and its President for the last twelve or fifteen 
years. It appears from an announcement by L. K. Roberts, 
Chief National Bank Examiner for Kansas, also printed in 
the ‘‘Star’’ of March 24, that C. W. Lyon, a national bank 
examiner, and his assistant, J. W. Morrissey, went to the 
Osborne Bank late on March 23 to make an examination and 
“found apparent irregularities of between $8,000 and 
$10,000 which the President either was unable or unwilling 
to explain.’’ The bank was opened at the regular time on 
the morning of March 24 after Mr. Denman’s suicide, 
Mr. Roberts said, but ‘“‘because of the unrest and the attitude 
of depositors and attempted withdrawals,’’ the institution 
was closed at 10 a. m. Mr. Roberts was also reported as 
saying that the bank appeared in good condition, except 
for the small irregularities. 


siiciiaieicteacn 

Advices from Texarkana, Texas, on March 26, to the 
Dallas “News,” stated that the First National Bank of Ash- 
down, Ark., and the Bank of Ashdown, were consolidated 
on that day (March 26) under the title of the First Na- 
tional Bank. The capital of the enlarged bank is $50,000, 





with a surplus of $10,000. The officers are as follows: 

Allen Winham, Chairman of the Board; 0. E. May, Presi- 

dent; N. C. McCray and H. G. Sanderson, Vice-Presidents ; 

J. Miller Johnson, Jr., Cashier, and Jake B. Cobb, George 

B. Welch and Ruth F. Sanderson, Assistant Cashiers. 
—_@——_- 

Garretson Dulin and Howard J. Schroder were recently 
elected directors of the Union Bank & Trust Co. of Los 
Angeles, according to advices from that city on March 28, 
orinted in the “Wall Street News” of the same date. 


: —_—+—— 

Directors of the American Trust Co. of San Francisco on 
March 29 voted to increase the bank’s capital from $11,000,- 
000 (outstanding) to $20,000,000 (authorized), according 
to the San Francisco “Chronicle” of March 30. At present 
the institution has 440,000 shares of stock of a par value 
of $25 a share outstanding and after the action is com- 
pleted will have an authorized capital of 800,000 shares of 
$25 par value. The directors, it was stated, have author- 
ized the officials to sell 60,000 shares of new stock from time 
to time to the public at not less than $130 a share. John 
S. Drum, President of the American Trust Co., it was 
stated, announced that the stockholders would in no way 
benefit through the issue by the offering of rights or other 
inducements and the increase, he asserted, was in further- 
ance of the policy of the board stated last January to issue 
new shares from time to time and the employing of the 
new capital to profitable advantage. Continuing the paper 
mentioned said: 

While the announcement at first had the effect of sending the stock 
up to 142, Drumm issued a denial that the move was significant of any 
merger such as was rumored with the Security Trust and Savings Bank 
of Los Angeles First National Bank. - 

“‘The increase bas no other significance,’’ Drum said, ‘‘and as stated 
in our letter to stockholders last January the company has no plans nor 
purposes, either developed or in contemplation, that affect in any way 
the value of the stock. The dividend policy of the board of directors 
this year, as announced in that letter, will be the same as in 1927; that 
is, the dividend is $4 a year on American Company stock, payable 
quarterly, which is the same as $16 on the old American Trust Com- 
pany stock of $100 par value.” 

——_—@-—— 

Acquisition by the Security Bank & Trust Co. of San 
Francisco through its holding company, the French-Amer- 
ican Corporation, of the South Coast Bank of Solana Beach, 
San Diego Co., Cal., on March 26 was announced by Leon 
Bocqueraz, President of the Security Bank & Trust Co., 
according to the San Francisco “Chronicle” of March 27. 
The acquired bank has a combined capital and surplus of 
$67,250 and total assets of $300,000. E. E. Fletcher is Pres- 
ident and Wall Godfrey, Cashier. The institution will con- 
tinue as an independent bank, it was said. It was further- 
more stated that the purchase gives the Security system 
three banks in San Diego County and bring the 86th bank 
into the Security Bank & Trust Co. and its affiliated insti- 


tutions. 
———— 

The Citizens National Trust and Savings Bank of Los 
Angeles came officially into existence at the close of busi- 
ness on Saturday, March 31, the conselidation of two Los 
Angeles banks that have been for many years under the 
same management and ownership, but operated as separate 
institutions. The Citizens National Bark is a national in- 
stitution while the Citizens Trust and Savings Bank func- 
tioned as a State bank. An official statement with refer- 
ence to the matter says: 

Operating under the perpetual national charter and as a member of 
the Federal Reserve System the total resources of the consolidated bank 
will be approximately $120,000,000. At the last call, on February 28, 
the two institutions showed combined assets of $119,256,530, with de- 
posits of $101,828,532. The capital, surplus and undivided profits ac- 
count will be nearly $11,009,000. This places the bank well up in the 
list of large banks in the United States. It is the largest bank in Los 
Angeles whose offices are strictly confined to the industrial and city 
limits. 

All offices of the Citizens Trust & Savings Bank will be continued as 
branches of the Citizens National Trust & Savings Bank. 

The following are the officers of the consolidated Citizens National 
Trust & Savings Bank: Chairman of the Board, M. J. Connell; Presi- 
dent, J. Dabney Day; Chairman of the Executive Committee, George 
W. Walker; Vice-Presidents, John J. Burbaw, W. H. Comstock, R. D. 


Davis, J. E. Faucett, Frank E. Forker, Val J. Grund, H. D. Ivey, L. O. 
Ivey, C. Sumner James, Frank C. Mortimer, E. T. Pettigrew, C. A. 
Rude,, J. M. Rugg, Dain Sturges, Halcott B. Thomas, and Kenneth B. 
Wilson; Cashier, F. R. Alvord; Assistant Vice-Presidents, Alex S. 
Cowie, B. F. Gonzales, F. D. LeBold, and H. C. Vogelsang; Assistant 
to the President, J. Bert Easley; Auditor, W. E. Pinney; with a corps 
of Assistant Cashiers and Assistant Trust Officers. 

The Citizens National Company, dealers in high-grade government, 
municipal and corporation bonds, is under the same management as the 
bank and will continue as a separate corporation. They will be located 
in new offices on the third floor of the Citizens National Bank Building, 
the second floor being used for the trust department. 

Head office will be located at Fifth and Spring Streets, where struc- 


tural alterations costing $200,000 are now in progress. 
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The Citizens National Trust & Savings Bank is the result of many 
years of growth in Los Angeles. Founded originally in 1890 at the 
corner of Third and Spring Streets as the Citizens Bank, under State 
charter, it was nationalized in 1901. From 1906-1915 the bank was 
located at the corner of Third and Main Streets in the building now 
occupied by the Cotton Exchange, and in 1915 the present Citizens 
National Bank building was erected. 

The growth of the Citizens Banks has not been due to consolidations 
with or purchases of other banks, with one or two minor exceptions. 
One of these exceptions was that of the purchase in 1911 of the Broad- 
way Bank and Trust Company, at 308 South Broadway and its re- 
organization as the Citizens Trust & Savings Bank. 

This latter institution has made rapid progress, and now brings to 
the consolidated bank nearly one-half of its resources. Thirty banking 
offices are located throughout Los Angeles. 


One of the strongest groups on the Pacific Coast is associated with 
this institution and its stock is not controlled by other banking groups. 
Its status is that of a strictly independent bank. J. Dabney Day, Presi- 
dent of the bank, states 

“We believe the bank will be enabled to render better service to 
the public as a result of this consolidation Capital and surplus will 
aggregate $11,000,000. The bank will continue steadfast to maintain 
conservative and sound banking principles, and conduct every banking 
function in a spirit of sincere consideration for the needs of the cus- 
tomer and the stability of the institution.” 


a 2 — 

The Marine Bancorporation of Seattle on Mar. 14 pur- 
ehased control of the Grays Harbor National Bank of 
Aberdeen, Wash. and of its subsidiary, the First National 
Bank of Cosmopolis, Wash., according to an announcement 
by Andrew Price, President of the Marine Bancorporation, 
as reported in the Seattle “Post-Intelligencer” of Mar. 15. 
According to reports from Aberdeen, it was said, the pur- 
chase involved about $600,000. The acquired institutions 
make a total of six banks owned by the Marine Bancorpo- 
ration, the other institutions being the Marine National, 
Marine Central and Marine State Banks, comprising the 
Marine group of banks in Seattle; and the Capitol National 
Bank of Olympia, Wash. These six banks as of Feb. 28, it 
was stated, had a combined capital of $920,000; combined 
surplus and undivided profits of $529,384, and combined 
deposits aggregating $15,518,000. The Marine Bancorpora- 
tion also acquired through purchase of the Grays Harbor 
National Bank the Aberdeen Securities Co. whose capital is 
$25,000. The Seattle paper continuing said: 

The Marine Bancorporation was incorporated in October, 1927, taking 
over the Marine bank group in Seattle. At that time there were 237 
stockholders. By the end of 1927 about 2,000 persons had acquired 
shares in the Bancorporation. As of yesterday, the number exceeded 
3,000, and the stock is in eager demand at around 43. It was 28 last 
October. 

The capital of Marine Bancorporation is 500,000 shares of no-par 
stock, of which 45,000 shares were exchanged for the stocks of the three 
Marine banks and for the bond business of John E. Price and Company. 
It is understood the capital now outstanding is around 150,000 shares 
and that around $4,000,000 has been subscribed for Marine Bancorpo- 
ration shares since it was incorporated. 

It was also reported unofficially that while the Grays Harbor National 
Bank stock was acquired on a cash basis, the vendors obtained rights 
to buy Marine Bancorporation stock at current prices, and that more 
than 90% indicated they would exercise their rights, the amount to be 
so purchased exceeding the amount paid for the Grays Harbor National 
Bank control. 

Officers and directors of the Marine Bancorporation include: Andrew 
Price, president; John E. Price, chairman of the board; Bruce C. Shorts, 
vice-president; Ira W. Bedle, vice-president; Homer L. Boyd, vice- 
president and treasurer; C. E. McDowell, vice-president; Burle D. 
Bramhall, vice-president and secretary; R. H. Miller, C. W. Stimson, 
E. H. Hatch, Wylie Hemphill and Blake D. Mills, directors. 


‘iia sda 

Sir Frederick Williams-Taylor, General Manager of the 
Bank of Montreal, on Mar. 17 celebrated the 50th anniver- 
sary of his entry into the bank’s service. According to the 
Montreal “Gazette” of Mar. 17, Sir Frederick was pre- 
sented by members of the board with a cup of solid gold, 
a replica of a chef d’oeuvre worked in 1723 by the famous 
London goldsmith, Paul Lamerie, and later in the day, on 
behalf of 2,300 members of the senior staff of the bank 
spread throughout its many branches, with a portrait of 
himself in oils painted by Alphonse Jongers and a beauti- 
fully illuminated address enclosed in a handsome silver 
easket. Sir Frederick, who was born at Moncton, N. B., 
entered the employ of the Bank of Montreal on Mar. 17, 
1878. Twenty years later he was named Assistant Inspec- 
tor attached to the head office, his functions requiring him 
to visit branches everywhere. So successful was his ree- 
ord that in 1903 he was named joint Manager of the bank’s 
branch in Chicago. There he achieved so much that in 
1906, when it became a question of appointing a head for 
the bank’s office in London, Eng., Sir Frederick was chosen 
for the position. While in London, his work resulted in 
huge sums of British capital being invested in the Domin- 
ion. In 1913 he was knighted, and in the same year he 
was transferred to Montreal as General Manager, the posi- 


tion he now fills. 
——_-¢---— 


| Announcement was made on March 16 of the election of 
| Oscar Dufresne as a director of the Provincial Bank of 
Canada, Montreal, to fill the vacancy caused by the death 
of Emilien Daoust, as reported in the Montreal “Gazette” 
of March 17. Mr. Dufresne is President of the Dufresne & 
Locke Co., shoe manufacturers; President of the Dufresne 
Construction Co.; director of Notre Dame Hospital, Algon- 
quin Power Co., and the Slater Shoe Co. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE: 


Speculative activity in stocks has been on a more moderate 
scale the present week and on some days the sales have 
dropped considerably below the high average of the past 
three weeks. Radio Corporation and General Motors both 
dropped below the high peaks scored last week, though 
both gradually worked upward during the latter part of 
the week. Railroad shares have been unusually buoyant 
and numerous new high levels have been etablished, par- 


ticularly by the more active dividend payers. Both copper 
stocks and independent motor issues have gradually worked 
upward. Another noteworthy feature of the week was 


the sensational rise in Wright Aeronautical, which surged 
upward by leaps and bounds to the highest peak in history. 
A significant feature of the week was the statement of 
brokers’ loans for the month of March issued by the Stock 
Exchange after the close of business on Tuesday, showing 
an increase of no less than $317,595,285. 

The short trading period on Saturday was one of the most 
bewildering of all previous half-day sessions in the history 
of the New York Stock Market. Prices of many of the 
speculative favorites moved over a wide range, first flaring 
up and then dying down, the transactions of the day reaching 
2,430,920 shares and marking the fourth Saturday on 
record in which sales have gone above the two-million mark. 
The ticker was 59 minutes behind at the close; the greatest 
previous delay had been 4214 minutes recorded on Jan. 3 
1925, when the tickers were operating under the old system. 
For a brief period Radio Corporation was in strong demand, 
the opening sales being 20,000 shares at 194, followed by a 
second block of 7,200 at 194%. As the day advanced, 
realizing pressure increased and the stock broke to 186. 
Other early features included Union Carbon & Carbide, 
Allied Chemical, American International, Wright Aero- 
nautical and Atlantic Refining all of which reached new 
peaks. Oil stocks were in strong demand, Sinclar, Marland 
and Richfield rising to their best for the year, though much 
of this gain was lost in the closing hour. Public utilities also 
were particularly active, Brooklyn Edison leading the up- 
swing with a gain of 414 points to a new top at 249%. 
General Motors, after an early advance, was battered down 
to 187 with a net loss of about 5 points. United States Steel 
common started briskly upward in the early trading, but 
yielded to pressure in the last hour and closed at 14734. 

Stock movements were highly irregular on Monday and 
alternate waves of buying and selling characterized the 
trading during the greater part of the session. Radio Corp. 
continued in the limelight as the spectacular feature and 
opened on a sale of 10,000 shares at 178—a week-end loss 
of 8 points. As the day advanced it turned upward, reached 
196% at its high for the day and closed at 187 with a net 
gain of one point. General Motors resisted pressure for a 
time, but slipped back in the final hour and ended the day 
with a loss of over 3 points. United States Steel common 
moved in about the same way and reached its final with a 
loss of 334 points. Public utilities ran into considerable 
profit-taking, Brooklyn Edison, Brooklyn Union Gas and 
Consolidated Gas selling off from 1 to 3 points. American 
Can, Allied Chemical & Dye and a number of the old line 
speculative leaders yielded from 1 to 3 points. 

On Tuesday aeronautical stocks moved to the front, 
Wright Aeronatutical making a sensational jump of 32 
points into new high ground, followed by Curtiss with a 
gain of 18 points on the day. The announcement that 
Atchison had been placed on a regular $10 dividend basis 
had a stimulating effect on the railroad stocks and sharp 
gains were recorded all along the line. This was especially 
true of such issues as New York Central, Ches. & Ohio and 
Balt. & Ohio, all of which surged upward 3 or more points. 
Copper stocks were active, particularly Greene-Cananea 
which advanced 414 points to 12934, Calumet & Arizona 
which gained 3% points to 104144 and Anaconda which 
closed at 6414 with a gain of 214 points. In the motor group 
Packard recorded an advance of 4 points as it reached a new 
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top at 7244. Chrysler did equally well and closed at 69. 
New high records were also established by a long list of active 
speculative favorites, including such issues as Eastman- 
Kodak which raised its top over 10 points, International 
Paper and Electric Storage Battery. Houston Oil moved 
up to 16514, as compared with its previous close at 16134. 
Railroad stocks were the center of speculative interest on 
Wednesday, New York Chic. & St. Louis reaching its highest 
since 1926 when it crossed 141. Pittsburgh & West Vir- 
ginia also stood out conspicuously with its gain of 15 points 
to 150, making a total gain of more than 25 points in two 
days. Other strong stocks included New York Central, 
Reading, Balt. & Ohio and Texas Pacific. Wright Aeronau- 
tical raised its top an additional 9 points to 141 and Curtiss 
Aeronautical shot forward from 85 to 91. The automobile 
stocks continued to move forward under the leadership of 
Packard which advanced to 72 and established a new record 
for the $10 par shares. Copper stocks continued to im- 
prove, especially Anaconda which moved close to 65, reaching 
ts best since 1920. Montana Power reached the highest 
in its history above 169. Brooklyn Edison jumped nearly 
10 points and both American Power and Light and Standard 
Gas & Electric were higher. Interborough Rapid Transit 
ran up to a new high at 4334 and closed with a net gain of 
5 points at 425%. 

The stock market again surged upward on Thursday, 
General Motors leading the upward swing with an advance 
of 8 points to 194. Other motors followed along, with 
Chrysler, Nash and Studebaker registering substantial 
gains. Railroad shares under the guidance of New York 
Central moved briskly forward to higher levels, the strong 
stocks including among others such issues as Del., Lack. & 
West., Louis. & Nash. and Del. & Hud., the latter closing 
at 184 with a gain of 11 points on the day. Balt. & Ohio 
also moved forward 2 points to 119. Wabash reached the 
highest level in the history of the road when the stock 
touched 84. Local tractions were also close to the leaders, 
Hudson & Manhattan and Interborough standing out 
prominently in the trading and closing with substantial 
gains. Gillette Safety Razor was one of the outstanding 


strong stocks and above 114 scored a new top for the year. 
Continental Can also reached a new top at 113. New tops 
were scored by such active issues as Cocoa Cola, Electric 
Auto-Lite, Cluett-Peabody and Johns-Manville. Another 
notable feature of the trading was the five-point advance in 
Richfield Oil. The stock markets here and elsewhere in the 
United States were closed on Friday in observance of Good 
Friday. The New York markets will not reopen until 
Monday, April 9. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratroad, State, Unttea 

Week Ended Aprtl 6 Number of &C., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
ET cticsebdannawamiel 2,430,920 $5,926,000 $2,096,000 $85,500 
DEE anenssaneneunme xn 3,452,750 8,545,000 3,529,000 166,000 
Tuesday beta thneahne tee 2,936,160 8,785,000 3,499,000 543,500 
DE cieeatihacddawa 3,154,740 9,234,000 4,935,000 305,500 
ST bande nkwkahuwee 3,757,690 8,766,000 4,150,000 136,500 

PEE auackesetvebuanked HOLIDAY 
Lo Ee EO Oe 15,732,260 | $41,256,000 | $18,209,000 $1,237,000 
Week Ended Aprill6 Jan. 1to April 6 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
1 
— shares. 15,732,260] 12,400,083) 192,147,674 142,186,233 
onas. 

Government bonds__.| $1,237,000} $5,386,000 $50,356,250 $91,611,700 
State and foreign bonds 18,209,000 15,812,700 246,633,125 275,284,900 
Railroad & misc. bonds! 41,256,000} 53,829,500 597,703,550 679,554,700 
Total bonds........ $60,702,000' $75,028,200 $894,692,925! $1,046,451,300 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 
Week Ended 

April 6 1928 Shares. |Bond Sales.| Shares. ;Bond Salea.| Shares. | Bond Sales. 
Saturday ........ *31,304 $20,700, a36,411 $8,000 2,874 $3,000 
 — ae *41,332 61,000 a44,768 40,000 5,849 33,000 
Oo .. —e *44,021 128,700} @43,908 46,800, 5,234 29,500 
Wednesday -_-_-.- *41,032 27,000) «@40,787 $65,400) 3,445 26,500 
yy | *53,210 16,000, @60,345 32,200) 4,564 67,000 

PE occesemean HOLI/DAY HOLI| DAY | HOLI|/DAY 
A sate ie niente ite 210,899 $253,400) 226,219 $192,400} 21,966) $159,000 
Prev. week revised! 202,889 $200,850! 290,718 $160,600. 19,557! $183,600 











ain addition sales of rights were: Saturday, 1,800; Monday, 4,400; Tuesday, 
3,900; Wednesday, 800; Thursday, 3,300. 

* In addition sales of rights were: Saturday, 1,293; Monday, 667; Tuesday, 928; 
Wednesday, 1,255; Thursday, 735. 








Course of Bank Clearings 


Bank clearings this week will show a very substantial 
increase over a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, April 7), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 31.5% larger than for the corresponding week 
last year. The total stands at $13,575,934,318, against 
$10,325,108,197 for the same week in 1927.. The improve- 
ment follows almost entirely from the expansion at this 
centre, where there is a gain for the five days of 54.8%. Our 
comparative summary for the week is as follows: 

















Clearings—Returns by Telegraph. Per 
Week Ended April 7. 1928. 1927. Cent. 

PE , denccscsecdnionnansesanen $7,904,000,000 | $5,107,254,268 + 54.8 
acs ce dna elaine aie ab aah ay mois 692,660,720 541,820,358 +29.9 
IR iss ceed acumnindiminnmns 561,000,000 450,000,000 | +24.7 
eee eer 526,000,000 412,000,000 | +27.7 
pS EE ae 109,611,822 113,024,220 —3.0 
|= nee re 124,600,000 116,200,000 +7.2 
i. Lneaeneawedmme ened 191,248,000 148,833,000 | +28.5 
et IE os ww eacncucnccandecene 172,836,000 213,989,000 | —19.8 
CO aa a ee 152,000,000 146,601,170 +3.7 
on tednnkhdatnatkhmben ama *165,000,000 122,876,537 +34.3 
CS SS eae er ee 118,685,516 103,373,675 | +14.8 
pO Ee ee *90,000,000 84,817,670 6.1 
co ee ree 52,808,962 59,800,545 | —11.7 

Thirteen cities, § Gays........-cs-9< $10,861,051,020 | $7,620,590,443 +42.5 
Oemer Giles, G GAGE. onc cccesswccssccs 1,118,894,245 1,041,842,695 +74 

Total all cities, 5 days..........--.- $11,979,945,265 | $8,662,433,138 +38.3 
Pe Se ee 1,595,989,053 1,662,675,059 —4.0 

Total all cities for week...--------- $13,575,934,318 '$10,325,108,197 | +31.5 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Mar. 31. For 
that week there is an increase of 11.5%, the 1928 aggregate 
of clearings for the whole country being $11,977,558,056, 
against $10,743,324,913 in the same week of 1927. Outside 





of this city the clearings show a decrease of 5.0%, the 
bank exchanges at this centre recording a gain of 22.5%. 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
that in the New York Reserve District (including this city) 
there is 21.2% improvement, but the Boston Reserve 
District shows a loss of 9.5% and the Philadelphia Reserve 
District of 11.0%. The Cleveland Reserve District has 
suffered a trifling decrease, namely 0.7%, and the Richmond 
Reserve District a decrease of 9.1% while the Atlanta Reserve 
District enjoys a gain of 13.9% notwithstanding the loss 
at the Florida points, Miami showing a falling off of 37.9% 
and Jacksonville of 22.2%. In the Chicago Reserve District 
there is a gain of 2.1%, and in the Minneapolis Reserve 
District of 16.4%, but the St. Louis Reserve District 
registers a decrease of 5.2%. The Kansas City Reserve 
District falls 8.6% behind the Dallas Reserve District 9.6% 
and the San Francisco Reserve District 3.2%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 





Inc.or 
Week End. Mar. 31 1928. 1928. 1927. Dec. 1926. 1925. 


Federal Reserve Dists. $ $ % $s s 
Ist Boston....12 cities 540,684,549 597,708,718} —9.5 619,592,427 528,044,875 
2nd New York.11 ‘* 7,977,020,591| 6,581,119,417| +21.2] 6,980,507,932] 6,153,810,416 





3rd PhiladelphialO ‘* 580,082,457} 651,539,447) —11.0] 565,258,861] 639,219,313 
4th Cleveland.. 8 ‘* 387,048,601] 389,789,093] —0.7] 393,468,855] 401,643,260 
5th Richmond. 6 “ 168,511,468} 205,649,503] —9.1] 191,996,824] 212,293,653 
6th Atlanta....13 ‘* 179,351,297] 157,445,998] +13.9] 237,630,869] 219,386,891 
7th Chicago...20 ‘* 982,574,107] 962,334,296] +2.1] 948,869,590] 992,569,366 
8th St. Louis.. 8 ‘ 202,399,711}  213,371,473| —5.2| 227,057,138] 216,559,438 
9th Minneapolis 7 ‘* 118,255,983] 101,605,197} -+16.4) | 100,690,988] 125,149,800 


10th KansasCity12 ‘* 230,465,353 246,306,951] —8.6 226,470,503 249,851,372 





11th Dallas... > = 65,808,748 72,781,528| —9.6 67,014,083 69,375,863 
12thSan Fran..17 ‘* 545,355,191 663,673,292} —3.2 538,365,879 481,817,098 

a 129 cities| 11,977,558,056] 10,743,324,913] +11.5] 11,096,923,939] 10,289,721,235 
Outside N. Y. City.-.-- 4,079,202,281/ 4,293,586,681] -—5.0| 4,247,826,940] 4,263,306,989 




















Canada...-.-.-- 31 cities 391,313,254 314,813,114! +-24.3 290,185,292 323,794,472 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of March. For 
that month there is an increase for the whole country of 
13.4%, the 1928 aggregate of the clearings being $55,493,- 
274,305, and the 1927 aggregate $48,940,295,438. The 
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present March total is not only the highest ever reached in 
any March but it also establishes a new high record for any 


month. 


The new high records, however, are due entirely 


to the expansion in the clearings at this city, as outside of 
New York City there is a decrease as compared with March 
1927 of 0.9%, the bank exchanges at this centre showing 


a gain for the month of 23.4%. 


In the New York Federal 


Reserve District (including this city) there is 22.9% increase, 
and in the Boston Reserve District of 2.2%, but in the 


Philadelphia Reserve District there is a loss of 9.1%. 


The 


Cleveland Reserve District shows a decrease of 2.9%, the 
Richmond Reserve District of 5.4%, and the Atlanta Reserve 
District of 4.1%, the latter due partly to the falling off at 
the Florida points, Miami showing a loss of 46.0%, Tampa 
of 23.9%, and Jacksonville of 22.3%. 
Reserve District the totals are larger by 2.0%, and in the 
Minneapolis Reserve District of 8.2%, but in the St. Louis 
Reserve District the clearings are 4.3% smaller. 
Kansas City Reserve District the totals show a diminution 
of 7.9% and in the Dallas Reserve District of 8.8%, while 
on the other hand the San Francisco Reserve District enjoys 


a gain of 8.2%. 


In the 


Chicago 


In the 





























March March Inc.or| March March 
1928. 1927. Dec 1926. 1925. 
Federal Reserve Dists. + % fr « 
lst Boston._..14 cities) 2,594,739,370] 2,536,330,539} +2.2) 2,331,607,475| 1,997,874,819 
2nd New York.14 “ 36,131,337,163| 29,396,707,967| + 22.9) 28,751,275,204| 23,909,700,118 
8rd Philadelphial4 ** 2,441,575,142| 2,685,213,724) —G.1| 2,903,531,413| 2,621,813,433 
4th Cleveland..15 ‘ 1,824,482,964) 1,878,586,316) --2.9| 1,821,326,297) 1,677,404,159 
6th Richmond .10 “ 841,821,321 890,300,929] —5.4 936,022,304 881,956,562 
6th Atlanta....18 ‘* 930,038,204 969,301,616, —4.1] 1,226,830,992) 1,065,259,498 
7th Chicago...29 ‘* 4,633,236,905] 4,542,020,286] +2.0/ 4,510,180,979| 4,293,402,139 
8th St. Louis..10 ‘ 992,888,418] 1,037,298,391] —4.3} 1,048,894,797 977,279,634 
9th Minneapolisi3 ‘* 663,793,142 620,964,992) +8.2 561,474,265 590,357,362 
10th Kansas City16 “ 1,212,748,624| 1,316,221,416] —7.9| 1,270,752,175| 1,242,865,216 
11th Dallas_-__-- _ = 614,016,729 663,881,797, —8.8 549,726,270 557,683,688 
12th San Fran..28 “ 2,812,596,323| 2,599,447,465| +8.2| 2,547,371,656| 2,193,737,778 
CO 192 cities} 55,493,274,305] 48,940,295,438] +-13.4| 48,460,993,827| 42,009,334,406 
Outside N. Y. City...-- 20,039,439,216] 20,212,540,589] —0O.9] 20,369,120,885) 18,660,323,657 
Canada...-..--.- 31 cities! 1,880,691,275! 1,506,275,868! +-24.9' 1,343,977,263'! 1,192,647,370 





We append another table showing the clearings by Federal 
Reserve districts for the three months back to 1925: 






































Three Months. 
Inc.or 
1928. 1927. Dec. 1926. 1925. 

Federal Reserve Dists. $s i % $ 3 
lst Boston....14 cities 7,527,194,057] 7,135,587,911] +5.5] 6,723,632,160] 6,238,469,779 
2nd New York.14 95,332,154,080) 79,303,029,523] +-20.2] 78,578,517,834| 72,817,996,103 
2rd Philadelphial4 “ 7,436,939,021| 7,634,278,696] —2.6] 8,039,735,532] 7,540,801,780 
4th Cleveland..15 ‘“ 5,431,537,498] 65,422,590,335] +0.2] 5,269,180,813] 5,001,143,577 
5th Richmond .10 “ 2,412,663,847| 2,538,096,671] —4.9] 2,661,362,330] 2,516,388,769 
6th Atlanta_...18 “ 2,719,462,279| 2,812,928,534] —3.3] 3,593,458,563] 3,045,261,850 
7th Chicago...29 ‘* 13,284,647,040| 12,661,307,314) -+4.9] 12,939,798,457| 12,333,784,523 
8th St. Louis..10 “ 2,955,582,375| 2,935,618,954] +-0.7| 3,073,535,884] 2,946,432,789 
9th Minneapolisl13 ‘ 1,581,300,728] 1,449,106,955] -+9.1] 1,589,339,983] 1,661,207,469 
10th Kansas City16 ‘‘ 3,555,438,567| 3,664,950,842) —3.0] 3,544,147,684] 3,521,139,115 
11th Dallas___-_- = * 1,554,606,915] 1,681,185,136] —7.5|] 1,679,731,633] 1,670,190,020 
12thSan Fran..28 “ 7,844,568,724| 7,296,909,509] +7.5] 7,143,869,794] 6,364,594,696 

i ee 192 cities} 151,636,095,131/134,535,590,380} + 12.8)134,831,210,668!125,661,412,465 
Outside N. Y. City_.... 58,314,654,047| 67,186,704,738] -+2.0] 58,184,881,985] 54,539,648,477 
oO 31 cities! 5,540,519,953; 4,324,149,204] +28.1] 3,939,890,961] 3,708,303,982 





The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT gmt <i re 














March 1 to March 31 os 
(000 ,000s 1928. 1927. we 1925. 1028. 1997 - 1926. 1925. 
omitted.) $ $ 3 2 BY $ 
a 35,454 -Y 728 -Y 92 23,349 93,321 77,349 76,646 71, = 
Cee Pessceoscsce 3,156 3,099 ,984 9:0 75 8,264 ‘897 8, 
J oe - 2,319 2,292 ry O78 1,764 6,710 6,402 5,959 = 5, $18 
Philadelphia. - - 2,259 2.504 2,727 2,420 6,892 7,097 7,522 6,927 
ay Dncasessze 628 657 677 632 1,874 1,870 1,975 1,889 
Pittsburgh........ 767 827 791 729 2,248 2,391 2,270 2,177 
San Francisco... 1,020 867 870 758 2,842 2,442 2,497 2,238 
Baltimore........ 459 485 502 452 1,329 1,379 1,421 1,275 
Cincinnati. ....... 337 327 338 311 1,007 940 981 892 
Kansas City.....- 586 649 597 598 1,686 1,827 1,685 1,688 
Cleveland........ 533 528 502 464 1,585 1,523 1,464 1,373 
Minneapolis _...-.-. 340 308 345 367 955 862 973 1,037 
New Orleans-.-.... 257 257 262 264 765 761 780 793 
TE ivdcessecee 796 742 769 657 2,240 2,057 2,100 1,868 
eo 167 167 159 151 611 468 459 447 
a 215 194 208 207 557 510 540 551 
Providence....... 65 58 56 55 199 173 180 175 
Milwaukee........ 181 198 193 186 537 563 544 613 
Los Angeles....--.. 916 878 805 672 2,537 2,459 2,207 1,925 
Pe actesocnee 218 220 230 206 649 642 683 617 
> ewe sczenne 138 136 139 141 390 370 397 392 
Ie katcccas eee 95 140 142 141 374 348 394 408 
Indianapolis. ..... 99 102 96 67 296 301 278 217 
Richmond......-.- 195 215 232 236 552 616 678 688 
Memphis. ........ 92 102 104 96 279 283 324 307 
231 210 211 182 606 557 571 504 
Salt Lake City..-- 75 72 73 60 226 212 215 198 
a ere 75 63 74 55 225 187 215 179 
errr 51,673 45,025 44,322 38,204 135,949 123,213 122,855 114,555 
Other cities....... 3,820 3,915 4,139 3,805 15,687 11,323 11,976 11,166 





Totalall........ 55,493 48,940 48,461 42,009 151,636 134,536 134,831 125,601 
Outside N. Y. City 20,039 20,213 20,369 18,666 58,315 57,187 58,185 


54,534 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
Mar. and the three months of 1928 and 1927 are given below: 


























Month of March. Three Months. 
Descrtptton. 
1928. 1927. 1928. 1927. 
Stock, number of shares----- 84,973,869) 49,211,663) 188,902,334) 127,649,569 
Railroad and misc. bonds- --|$230,934,750|$193,214,000/ $562,373,550/$614,176,200 
State, foreign, &c., bonds.._.| 74,083,500} 73,760,000) 229,956,125) 256,962,200 
U.S. Government bonds..--| 12,000,750} 43,785,100} 49,204,750 y ,000 
TOG DOMa a censencsine $317,019,000'$310,759, 100\$841,534,425'$956,741,400 





The volume of transactions in share properties on the 
New York Stock Exchange for the three months of 1925 
to 1928 is indicated in the following: 


























1928. 1927. 1926. 1925. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January_....-.--- 56,919,395| 34,275,410; 38,987,885) 41,570,543 
ee 47,009,070; 44,162,496) 35,725,989) 32,794,456 
Sikes caseens 84,973,869) 49,211,663) 52,271,691) 88,294,393 
PIE GUE vacscwscntinn 188,902,334' 127,649,569\ 126,985,565’ 112,659,392 





The following compilation covers the clearings by months 





























since Jan. 1 in 1928 and 1927: 
MONTHLY CLEARINGS. 
Cleartngs, Total AU. Cleartngs Outside New York. 
Month. 
1928. 1927. % 1928. | 1927. % 
$ $ $ $ 

Jan _..|51,537,528,645|45, 198,288,595) + 14.0|20,494,049,716| 19,636,375,125| +4.3 
Feb -- -|44,605,291,181|40,397,006,347| + 10.4| 17,781,165, 115|17,337,789,024| +2.6 
Mar..-|55,493,274,305|48,940,295,438| + 13.4/20,039,439,216/20,212,540,589| —0.9 
1st qu_!151636 095 1311134 535 590 380! + 12.8'58,314,654,047 57,186,704,738' +2.0 








We now add our detailed statement showing the figures 
for each city separately for March and since Jan. 1 for two 
years and for the week ending March 31 for four years: 
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CLEARINGS FOR MARCH, 


SINCE JANUAR Y 1, AND FOR WEEK ENDING MARCH 31. 





















































Month of March. Three Months. Week Ended March 31. 
Clearings at— 
Inc. or Inc. or Inc. or - 
1928. 1927. Dec. 1928. 1927. Dec 1928. 1927. Dec. 1926. 1925. 
$ % 3 $ J 3 3 % 3 $ 
First Federal Rese|rve District—| Boston— ‘3 

Me.—Bangor-_._-.-.- 2,752,107 3,390,298} —18.8 8,287,274 10,396,019} —20.3 503,263 864,127; —41.8 765,503 840,631 
ae 15,362,702 14,852,741 +3.4 47,802,460 46,020,690 +3.9 3,213,587 3,434,757) —6.4 4,194,325 4,312,520 

Mass.—Boston.....- 2,318,700,598) 2,291,528,658| +1.2} 6,709,618,346| 6,402,087,210) +4.8]| 485,000,000 9,000,000} —10.0} 564,000,000} 468,000,000 
Pee BPE ciceoce 8,147,012 419,728} —3.2 22,969,630 24,792,573) -—7.4 1,582,697 2,095,222) —25.5 2,167,236 2,379,260 
a 2,628,768 3,483,144) —34.5 9,917,964 11,209,204) —11.5 a a a , a a 
a 4,982,809 5,388,186] —7.5 15,234,862 15,553,300} —2.0 917,369 1,232,129} —35.5 1,067,160 1,586,389 
> ae a a a a a a a a a a 
New Bedford..---- 14,684,633 5,152,646) + 185.0 24,014,099 15,180,300} +58.2 1,261,721 1,244,116 +14 1,291,640 » F 550, 364 

Springfield. ........- 23,877,621 23,530,374) +1.5 71,918,516 69,569,996} +3.4 4,979,594 6,385,846) —22.0 6,628,993 6,873,509 
i...) ___a- 14,656,974 16,274,983} —9.9 44,569,497 45,803,475| —2.7 2,924,342 4,693,214; —37.7 3,899,402 4,469,627 

Conn .—Hartford-.--- 74,546,261 62,907,415) +18.5 224,664,549 187,199,497; +18.0 18,494,524 16,398,303) +12.8 14,487 ,445 15,582,875 
New Haven...._-- 35,775,238 32,961,848} +8.5 107,196,960 96,062,270) +11.5 7,383,634 7,411,540) —0.4 6,358,282 8,307,053 
WOTOUET . 20000. 10,569,500 9,942,500} +62 32,638,600 SAeen  eawkesdl  ..nkakeceel anacnl .~ceeedanl _-<eceenus 
.- I.—Providence- .. 64,826,700 57,550,600} +12.6 199,162,000 172,886,400) +15.2 13,612,800 14,201,100) —4.1 13,837,500 13,610,700 

N. H.—Manchester-- 3,228,447 2,947,418) +9.5 9,199,300 8,871,877 +3.7 811,018 748,364 +8.4 894,941 907 ,236 
Total (14 cities) ....| 2,594,739,370) 2,538,330,539| +2.2| 7,527,194,057| 7,135,587,911] +5.5]| 540,684,549) 597,708,718} —9.5| 619,592,427| 528,044,875 
Second Federal Re|serve District|—New York— 

N. Y.—Albany.....- 26,011,912 27,575,290| —85.7 77,481,662 80,414,036, —2.7 5,461,466 6,949,258) —21.4 6.869,103 8,934,730 
Binghamton ...... 5,158,097 4,866,700} +15.5 17,170,570 15,888,393 +8.1) 1,022,794 1,229,000} —16.8 1,280,600 1,429, 
pr 217,718,387 219,604,003 9 648,666,232 641,595,014 +1.1) 47,204,710 50,633,289; —6.8 47,463,123 51,144,698 
CE cn ame tae a 4,447,729 4,713,864, —5.6 13,135,912 13,712,505) —4. 2} 964,972 1,097,522) —12.1 934,570 894,693 
Jamestown........ 5,389,327 6,151,570} —12.4 16,811,804 18,774,914 res 5} 1,052,024 1,397, 528) —26. 5 1,315,013) 1,208,547 
se, eee 35,453,835,089/ 28,727, ree 849} +23.4) 93,321,441,084| 77,348,885,642 20.7}|7,898,355,775 6,449.738,232 2| +22.5)6,849,096,999 6,026.414,246 
Niagara Falls_....- *4,000,000 4,296,663) -—6.9 15,837,719 13,001,195} 4 +21 , eee ee oe res eee hot Bar eer oe 
0 58,185,746 58, eas’ 712) —1.3 177,180,779 172,528,061; +2.7 12,910,850 14,180,491} —9.0 15,497,750) 16,435,665 
Syracueé.........- 26,321,199 21,432,787| +22.9 81,000,711 74,854,506] +8.2 *6,000,000 6,795, 118] —11.7 7,029,845) 7,385,968 

Conn.—Stamford. 14,140,096 16,367,464) —13.6 46,428,139 45,272,058) +2.6 3,444,596 3,016,792); +14.2) 3,072,725) 3,007,715 

N. J.—Montclair-_--.- 3,747,163 3,540,961 +5.8 11,021,619 10,485,928; +5.1) 603,404 655,42 29| —7.9) 644,994) 567,294 
Ek pn anemace 124,284,467 117,932 061) +5.4 352,899,464 SSG Met ae) E14 s<aneebeet )|06 6 ceeeneeesl Sseeel 2. cacmacea a res 
Northern N. J-.-..-- 180,974,497 179,293, 490] +0.9 532,831,551 523,920,984! +1.5)) 37,500, 189} 45,426,758) —17.4 7,303,210) 36,387,360 
CR, ate mean 7,123, 454! 6,234, 553) + 14.3) 20,246,835 19,258,297] +5.1)| edesacas| ¢eeeese6 “neaak) Ségerkamese > «teaec. 
Total (14 cities) ....'36,131,337, 163! 29,398,707, — +22.9\ 95,332,154,080' 79,303,029,523 +20.0''7,977,020,591'6,581, 119,417] +21.2'6,980,507 ,932'6,153,810,416 




















Apr. 7 1928.] 


FINANCIAL CHRONICLE 





2103 
















































































CLEARI NGS—(Continued). 
Month of March. Three Months. Week Ended March 31. 
Clearings at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. . 1926. 1925. 
x $ % 5 z % $ $ 

Third Federal Resjerve District|—Philadelphi|a— % $ $ 
Pa.—Altoona.......}. 6,314,549 7,150,138} —17.7 18,808,997 21,363,526) —12.8 1,156,425 1,424,946] —18.2 1,258,036 1,332,316 
Bethlehem -....... 468, 18,766,338| +4.4 56,150,578 55,327,159} +1.5 3,844,865 4,474,740) —14.1 4,098,043 4,956,610 
ee 5,805,209 6,592,716) —22.0 16,474,409 18,394,689} —8.9 1,163,537 1,500,356) —22.5 1,131,863 1,599,341 
Harrisburg. ..-- all 18,133,127 20,130,339} —9.9 55,394,303 Cnt “Eel 8 acanckes| § ‘seuseai dean sasduadal ‘sdidcens 
SE bndnasnes 11,922,335 10,117,502} +17.2 30,913,043 27,271,387) —13.4 3,084,812 5,661,242) —45.5 6,210,561 8,830,832 
a 2,684,275 2,734,741} —1.8 7,929,321 ee Se ~ wescnwass  aséenaall)Gebadl _dabenenal’” * atten 
fanny ve tte peccese 4,209,621 aan eae +4 6 oun'aen noe 7 ony ‘eae tas +9.3 ee Meee ee eee eee 
ladelphia. ..... 2,259,000,000| 2,504,000, —9. ’ ’ ’ ’ ,000, ——2.9}| 550,000,000} 615,000,000} —10.6} 530,000,000) 597,000,000 
pcbénenaes 16,577,7 18,246,152} —5.0 52,606,831 52,753,181} —0.3 3,459,201 4,735.359| —27.0 4,174,49 5,574,732 
Pt cinaewes 31,314,439 29,544,397) +6.0 85,890,343 83,694,620} +2.6 6,059,780 7,207,202} —17.9 6,401,392 7,040,134 
Wilkes-Barre. -....- 17,755,866 17,315,659} +2.7 52,896,511 50,039,788} +5.7 3,548, 3,519,196} +0.8 4,544,196 3,996,836 
, ee 8,475,696 7,613,061) —11.3 24,821,700 21,612,297) +14.9 2,121,388 2,263,966] —6.3 2.312.453 2,928,000 

N.J.—Camden....-- 11,150,206 11,451,853] —2.7 31,942,670 Pe Ok Se | Bi Bee! nia Sirisha RR rs ari 
{| aa 26,764,029 27,631,615, —3.2 98,623,341 92,637,903) +65.5 5,643,540 5,752,440] —2.1 5,127,820 5,960,512 

Del.—Wilmington. .- a a a a a a a a a a a 
Total (14 cities)....| 2,441,575,142| 2,685,213,724| —9.1| 7,436,939,021) 7,634,278,696| —2.6|}| 580,082,457) 651,539,447] —11.0|] 565,258,861] 639,219,313 

Fab 
Fourth Federal Re|serve District|—Cleveland 

Ohio—Akron.......- 28,455,000 26,631,000) +6.9 82,226,000 72,816,000} —12.9 7,649,000 6,751,000] +13.3 7,851,000 5,373,000 
2, ee 3,258,494 18,309,441; —82.1 38,827,660 51,151,379| —24.4 3,258,4 3,670,456] —11.2 3,644,521 3,982,575 
Cincinnati.......- 337,145,935) 326,666,520) +3.2| 1,007,711,894 940,374,552} +7.2 72,158,187 74,527,854, —3.2 81,080,915} 79,239,788 
Cleveland_.......- 533,332,906] 528,209,157) +1.0| 1,584,999,499) 1,523,254,210} +4.1|| 116,547,118) 124,852,866] —6.7| 123,625,188] 120,543,115 
Columbus. -.....-.-.- 78,400,700 76,400,700} +2.6 227,253,300 18,600,700} +4.0 14,454,600 18,388,600} —21.4 18,564,800 19,161, 
PE sckunccnanne a a a a a a a a a 
| eee 5,088,521 4,549,741, +7.8 12,501,399 eS lL UL, ee eee ee aot ~emenedde 06 6obeeee o 
J a a a a a a a a a a a 
ae 1,541,870 2,226,897, —31.6 4,809,735 Dearne “10.0 s«saedsesl  seneaked sonst wtnesenel 4046©seneneibe 
Mansfield_.......- 8,877,096 9,228,073} —3.2 24,717,193 25,072,698} —1.4 1,801,196 1,814,318] —0. 1,938,638 2,062,690: 
Springfield.......-. a a a a a a a a a a 
. ee a a a a a a a a a a 
Youngstown......- 24,255,427 23,994,698; +1.2 74,502,126 72,246,435} +3.1 6,013,662 5,440,395} +10.5 4,895,585 6,013,907 

2,898,068 3,225,659| —10.2 8,815,784 Dees eeen “QS saceccesl cedacsss hestt sbeehaeel § sneuane m 

a a a a a a a a a a a 

1,203,223 1,428,289) —15.8 3,763,534 Geet “TA wecnwcosl = =—s sa seewee Om § «~sbekescasl <euleubas 

5,838,49 6,256,277 on 20,150,001 Pe § Ci; ia eee aes~gl tanmendel  sudmamet 

767,061,518} 826,971,042} -—7.2 2,247,709,111| 2,391,379,528) -—6.0) 165,166,344) 154,343,604) +7.0) 151,868,208] 165,266,985. 

7,036,585 8,418,999) —16.4 J .970 oF ne a ee sal weemeiual  seadane 

20,089,126 16,069,823) +24.9 57,106,292 pe ee ee ee Pee dodal . #sebesedul "'wadaade ~ 

Total (15 cities)_...| 1,824,482,964) 1,878,586,316, -—2.9| 5,431,537,498) 5,422,590,335) +0.2/| 387,048,601) 389,789,093, —0.7| 393,468,855) 401,643,260 
Fifth Federal Rese|rve District—/Richmond— 

W. Va.—Huntington_ 5,347,899 6,329,723) —15.5 15,654,237 18,605,045} —15.9 1,045,041 1,172,943] —10.9 1,377,318 1,617,055 

Va.—Newport News. a a a a a & FP =sesenssdl 8 seencaen —i— sebbehe dite 
i, Se 22,121,898 23,854,229} —7.3 68,440,555 75,054,324) —8.8 4,722,424 5,013,475| —1.9 7,634,926 7,979,889 
oe ee 194,533,000} 215,315,000) —9.7 551,883,964 616.057,000} —10.9 41,707,000} 48,159,000) —13.4) 48,954,000} 51,542,000 

C.—Asheville...- a a a a a GS 7 «adeunseel 8 8 ssnaceas a ~cehene ~rdiendne 
Raleigh SS 10,616,094 13,027,882} —8.7 32,152,972 ee Sk a ree mee - aide  daechuns 
Wilmington... - a a a a a - ee” lua a ee een 

8. ee 7 10,998,508 10,243,676) +7.4 30,468,754 31,636,649) —3.7 *2,000,000 2,130,619] —6.1 1,998,468 b 
Columbia. ._.....- 11,430,629 9,238,548] +23.7 28,272,365 Se eee ee SEO snncceesl |. casaccan ania . aweciean Pe 

Md.—Balitmore- ---_- 459,001,203} 485,001,309} —5.4| 1,329,370,057| 1,379,345,575| —3.7 92,402,216} 120,855,261] —23.5} 105,257,471] 125,252,411 
Frederick-._.....- 2,076,130 2,170,132) —4.3 5,901,676 on Fe 8 «susenesl 8 868 scaacene sc. saxennus ésauas ae 
Hagerstown. ._..-- 3,410,970 3,609,988} —5.5 10,329,920 JU. eee ae eee ait vaishhaet . walibleia 

D. C.—Washington_-. 122,284,990 121,510,442) +0.6 340,189,347 341,933,457| —0.5 26,634,787 28,318,205] —5.9 26,774,641 25,902,298 
Total (10 cities) _.-- 841,821,321} 890,300,929) —5.4| 2,412,663,847| 2,538,096,671| —4.9]| 168,511,468) 205,649,503) —9.1] 191,996,824] 212,293,653 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn .—Chattanooga 39,595,446 37,362,078] +6.0 109,432,958) 101,148,915} +8.2 7,287,267 6,464,070} +12.7 6,614,822 6,389,817 
Knoxville.......-. 15,482,820 14,057,667} +10.1 45,597,488 41,861,131 +8.9 *2,750,000 *2,800,000} —1.8 2,418,537 3,006,711 
Nashville. ........ 104,304,986 102,489,969} —3.0 301,635,646 284,593,267 +6.0 20,380,805 20,793,932; —2.0 19,128,272 20,494,258 

Ga.—Atlanta_.....- 227,470,616 227,465,991 +0.1 662,985,561 658,699,871 +0.7 *46,000,000 46,117,705} —0.3 66,212,057 59,254,436 
DES ciemenwen 9,234,223 9,430,945} —1.8 25,356,129 27,220,770| —6.8 1,938,407 1,830,971 +5.9 1,919,898 2,092,627 
Columbus. ....... 4,811,986 5,010,941; —4.0 13,979,227 eS Co ae a a <a .«ahieeel “Sesame 
=e 9,651,583 9,055,317; +6.7 27,436,901 25,551,755| +7.4 945,054 1,920,317; —50.8 1,675,468 1,712,515 
Savannah.__.._-..- a a a a a a a a a a a 

Fla.—Jacksonville.. . 81,804,859 104,696,131) —22.3 236,096,036 299,278,216; —11.1 16,718,362) 21,487,417) —22.2 29,487,971 23,425,209 

_ eae 18,282,000 33,845,000 0 49,552,000 98,867,698) —49.9 4,330,000 6,967,872) —37.9 13,605,277 13,082,210 
_ eee 18,048,272 23,703,397) —23.9 52,987,100 yp 8 ee SS a a ee Bee ere Tet ae 

Ala.—Brimingham.-_- 107 ,657 ,908 108,245,405) —0.5 315,883,822 313,046,363} +0.9 23,060,741); 23,542,737) —2.0 26,708,918 26,815,798 
/ | Ne 7,383,407 8,838,220) —13.0 21,528,992 27,432,846] —21.5 1,678,661 1,996,126] —15.9 2,323,045 2,257,225 
Montgomery-..--- 7,907 ,872 6,811,372; +16.1 23,494,018 8 *) Belt. aa Bee eee i—_—t  sactatack 8 8|6aee bieae 

Miss.—Hattiesburg- 7,223,000 7,830,000} —7.7 22,625,000 , Sl C= eee ae ‘oe  ~sseweh  p»umhened 
[ea 8,338,000 7,043,255| +18.4 27,165,263 23,519,946] +15.5 1,488,000 1,246,976] +2.8 1,329,000 1,309,423. 
Meridien .....<<«<- 4,072,024 5,219,598} —20.0 12,797,820 eS cm: l ee! eee ae aa «enka  éabnwame 
VEE. wtaunne 1,647 ,423 1,664,428} —1.0 5,721,809 5,684,177, +0.6 390,500 371,637) +65.1 445,278 440,723 

La.—New Orleans. -- 257,121,779] 256,531,902) +0.2 765,186,409 760,990,405} +0.7 52,283,500} 21,906,308) +138.7 65,762,316 59,105,939 
Total (18 cities)... 930,038,204} 969,301,616) —4.1] 2,719,462,279) 2,812,928,534| -—3.3|| 179,351,297) 157,445,998) +13.9) 237,630,859] 219,386,891 
Seventh Federal Rjeserve Distric|t—Chicago — 

Mich .—Adrian-...-- 1,184,121 973,658! +21.6 3,478,915 3,115,177] +11.7 249,399 315,318) —20.9 255,119 271,198 
Be DIRE. ccsccsn 4,297 ,442 4,835,518 —11.1 12,320,738 15,539,444) —21.3 1,339,013 1,305,321 +2.6 1,280,927 979,836 
— a aE TS Oe 795,509,426) 742,312,148, +7.2| 2,240,403,431, 2,056,626,493) +8.9,| 173,898,450 158,936,772} +9.4, 164,457,078] 147,998,212 

aaa 16,194,989 15,161,611 +6.8 45,689,973 41,469,272} +10.2 ate ices ain saint seca ie ee asda a ana = rig ead ts 
Grane eats Leics 33,762,602 35,476,561) —4.8 102,002 ,956 102,830,914 —0.8 6,748,323 8,629,036] —21.8 9,011,873 8,084,935 
pO ie ,390, 8,574,619} —2.1 27,525,805 PE CR i Sie eee aa [ae er 
loming A Aas 11,394,647 11,054,261 +3.1 34,824,978 31,656,161} +10.0 2,760,982 2,485,000; +11.1 2,300,000 2.376,488 

Ind.—Ft. Wayne--.-- 13,908,472 13,005,863 +6.9 40,588,098 36,094,154) +12.5 2,440,191 2,643,593) —7.7 2,551,953 2,621,228 
ON Saag ee 23,607,904 27,193,667; —13.2 70,441,900 Ta. "Ball onwecsest _cnnneoce ‘auch ..senmalel © naieeae 
Indianapolis ....-- 98,988,000 101,906,000 —2.9 295,864,000 301,274,410} —1.8 19,261,000} 21,064,000) —8.6; 20,390,000 14,737,000 
South Bend._..._- 12,082,000 14,257,100} —15.2 36,049,338 38,160,600) —38.7 2,552,900 3,259,700) —21.7 3,172,383 2,650,500 
Terre Haute__.-..- 25,181,756 25,668,046 1.9 74,361,355 82,848,549] —10.2 4,791,865 4,747,682 +0.9 4,724,415 6,392,315 

Wis.—Madison._-__-- 17,918,353 15,805,179} +13.4 51,749,320 49,928,653 oe! Le Bee “wel svstasanet .. sane 
Milwaukee. ___.__- 181,361,646 198,498,807; —8.6 536,511,598 562,765,570} —4.7 36,878,257| 40,650,203} —9.3) 40,187,156 43,128,363 
Oshkosh... _..--- 4,768,441 4,649,324 +2.6 12,681,581 12,629,073 ee  s65 segeh . sbkwcnen aa  wssaseebeh . amma 

tenes Rapids. 14,979,314 13,493,447 +11.0 38,827,210 35,890,655} +49.9 2,731,302 3,011,676, —9.4 3,021,905 3,397,182 
Davenport.....--- 48,046,619 47,572,753 +1.0 140,570,138 132,305,696 t- <iseennet . seacemee ia »seaeekaal _.senaneere 
Des Moines...---- 47,557,484 47,584,192} —0.1 128,024,021 124,556,958 +2.8 9,691,955 11,104,956} —12.7 11,439,426 12,877,673 
ee 2,369,702 2,291,211) +3.4 5,869,077 Ee TE BPO ee: tics  keamexadl «ieee 
Mason City_..-.-- f f f f f i  Aeeanakel, ~ Lampomeat tech  ateneus=) ~ohadeemee 
Sioux City......-- 33,137,551 31,831,862 +4.1 89,255,312 86,579,655 +3.1 7,211,154 7,184,594) +0.4 7,290,999 8,401,646 
[rs 6,166,007 5,951,130} +3.6 16,111,756 16,257,026} —1.1 6,166,679 1,412,424| + 336.6 1,542,163 1,531,736 

Ilinois—Aurora _..-- 5,818,029 7,564,279| —23.1 16,392,082 , XS yi! eee ar ae dl <*u6danech weaned 
Bloomington. --.-.-- 10,058,821 8,432,321) +19.3 24,461,030 20,415,267} +19.8 1,855,857 2,025,176| —8.4 1,920,983 2,050,547 
CD Came oeaee 3,155,823,170| 3,099, — 297 +1.8| 9,075,379,628| 8,623,839,145 +5.2 691,432,441) 680,159,868; +1.7| 660,876,830| 724,466,564 
C a a a a a a a a a a 
PEE pccnadenne 5,844,254 6,271,833 —6.8 16,895,697 17,417,940} —3.0) 1,164,315 1,297,407; —10.3 1,315,295 1,641,70: 
. aaa 25,521,536 22,880,318) +11.5 70,207,324 63,600,780) + 10.4) 4,946,398 4,897,035 +1.0 5,398,226 5,242,557 
pO 16,340,197 15,743,204 +3.8 42,558,537 43,406,291 —1.9 3,539,373 4,080,917; —13.3 4,180,159 3,563,591 
Springfield. ......-. 13,023,578 13,882,077} —6.2 35,601,242 37,483,912; —5.0) 2,914,253 3,123,618} —6.7 3,552,700 4,156,082 
Total (29 cities).___| 4,633,236,905| 4,542,020,286; +2.0| 13,284,647,040) 12,661,307,314 +4.9|| 982,574,101; 962,334,296 +2.1| 948,869,590) 992,569,356 
Eighth Federal Re|serve District —St. Louis— | 

Ind.—Evansville -._- 22,205,293) 26,681,621; —16.8) 46,535,082) 72,498,481) —37.5 4,175,561 5,824,294) —28.3 5,096,613 5,511,549 
New Albany--.-.-..- *830,000 870,657, —4.7| 2,386,929 2,414,676, —1.2 | LAY BE RD EE Ee a ee rs 

Mo.—St. Louis... - 627,509,120) 657 as 742) —4.5; 1, 874, aaa 174 1, — 129,680; —0.2 134,300,000; 139,400,000 1) 155,700,000} 144.700,000 
Springfield -.-.--.-- a _ a | Tt | bowen Bape ee (iA  naenasaxt emowmauie 

Ky pc oe mitaiekie 166,615,381} 166, +07, 712 —0.1) 511, “080, 379 468: 229,565 +9.2 31,701,929) 33,888,582} —6.7| 32,573,061 33,099,956 
Owensboro. __--.-- | 1,559,604 1,936,200} —19.5} 5,907, 450 6,296,885} —6.2)/ 311,156 315,492} —1.4 400,388) 358,773 
eS ae 11,896,600) 8,497,196; +40.1) 31,266,753) 28,267,923) | eee aS geen a aie poe PaO, ME ee ee 

Tenn —Memphis-_ ee 92,468,286} 102,423,122 —9.7} 279,276, 009) 283,477,459} —1.4 18,150,044 19,700,000} -—7.9 18,705,110 18,807,798 

Ark.—Little Rock__- 59,976,438 63,688,724) —4.3 180,216, 713] 179,731,365) +0.3'| 11,788,130} 11,935,665] —1.2 12,158,810} 11,609,156 

lll.—Jacksonville.——- 1,680,186 1,798,625), —6.6 ,432,714 4.850.563 —28.0 310,364 424,490} —26.9 378,395) 433,214 
Q Se 8 147,510) 7,877,792 +34 20,392,172) 19,722,357 +3.4 | 1,662,527) 1,882,950} —11.7 2,044,761 2,038,992 
Tut 10 cities wane 992, ge. 418) 1,037 ,298,391 —4.3| 2,955,582,375 2,935,618,954 +0.7 | 202,399,711| 213,371,473 —5.2| 227,057,138' 216,559,438 








FINANCIAL CHRONICL 





[Vou. 126. 











































































































CLEARINGS—(Concluded). 
i] 
| Month of March. Three Mowhs. 1 Week Ended March 31. 
rings at— — i| 
ne Inc. or Inc. or || | a Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. || 1928. 1927. Dec 1926. 1925. 
| $ | ek $ $ | % || $ | $ % $ $ 
Ninth Federal Res erve District —Minneapoli|s— } | 

Minn.—Duluth.... -| 29,619,853 28,100,767; +54 81,581,430 77,402,624, +5.4|| 6,234,319) 5,460,663) +14.1 5,250,378 8,061,608 
Minneapolis. - -- - -- 340,304,086) 308,330,989) +384 et ge 003 200.200 +10.7)) 68,507,215| 64,000,656) +7.0) 63,990,340) 78,559,501 
Rochester....--.-. 2,527,405 2,299,050; +9.9 ,589 ,636 6,606,310, 413.4) naccscee| _senessss sacsl _stennesal _ sebesshs 
St. Paul Atwrebeaees 137,980,845 135,862,730} +1.6) 390,057 ,400 370,259,218} +5.4 27,132,232 26,263,081 +3.4 25,073,493 32,090,317 

No. Dak.—Fargo- - - -! 9,446,679 8,731,290} +8.2) 25,565,427 23,343,074} +9.5 11,732,152 1,623,932) —27.8 1,727,533 1,873,003 
Grand Forks. - - - - - 5,695,000 5,904,000) anal reg a a | a eagare ry | 0 seeeeee- Git ~eneh  -sieumes 
pT eee ee 1,493,395 1,263,536) +18.2 ,382,705 BAe +37 OD 8 secwceesl 8 =6snsseeee jhod etd 

8. > —-hhardeos. faut 6,030,944 3'908.944| + 54.5} ST can anet 13,436,586) +17.6 1,271,920) 1,078,144) +17.9 1,382,548 1,434,414 
Sioux Falls. ....-.-- 7,628,127) 7,596,745, +0.4| 21,088,499 _;e © | Bet? ee ees =-- cebtl j.cetsessusl  setaninwe 

Mont.—Billings-. - - - - 2,960,051) 2,467,593 t34 12:114.781) Bie +10.4 583,145 518,721; +29.7 481,609 557,561 
Great Falls_-- al 5,340,429 3,611,985) + 47.9 ,504.290) 0,415,407, +39.3 ater sinonwmsn “=o wac-----| -- = = = = = = 
> sae at aii a wall 14,141,883 12,336,127) +14.6 39,502,750) 35,090,815, +12.6 2,795,000 2,660,000; +5.1 2,785,087 2,573,396 
Lewistown... -- 624,445 571,236 | +9.3) 2,036,409) Leee eee +S8.41 3 «senanes [ ~seeeeuwe | caesl seeceense| 8 scaceeee 
Total (13 cities) -.-.- 563,793,142 520,984,992) + 8.2) penises 1,449,106,955, +9.1 118,255,983, 101,605 197} +16.4; 100,690,988) 125,149,800 

: eae ened | | | 
Tenth Federal Res erve District Kansas City | 

ome Fremont....-.- 1,930,304 2,049,671) 5.8} 5,372,590| 5,138,136 +4.6 324,561 368 604! —11.9 346,748) 432,451 
MAMINGS. 2525202 2,567,730 2,199,527! + 16.7} 7,192,546) 5,786,080) +24.3 500,156 458,597; +9.1| 709,803) 692,335 
er ae 26,072 ,54* 24,364,443; +7.0 68,462,225) 62,416,894 +9.7 4,908,161 4,787 ,027| +2.5) 5,132,628} 5,601,956 
Omaha errr 214,840,620 193,502,966, +11.0 567,097,494! 510,141,133) +11.1 40,392,037 38,486,389, +5.0 39,711,082 41,459,857 

Kan.—Kansas City - _| 8,253,142 10,276,691) —19.7| 27,618,589) re eS Ce (| nen yee = | -e--] 0 -------- | Bie eR 
LAWTORNCE.. 2.2 ccneas a | a a | a a | . 2  S*asneeun [  wessenee | easel i cscssssees| secccese 
Pittsburgh - - - a | a Be a a a ees eT iat  isenem ---| ~s2se--- 
ee 14,925,216 14,321,053; +45.2 45,331,675 41,180,735, +10.1 2,679,065) 2,469,762) +8.5 2,140,727) 3,861,107 
Wichita _ - - 38,636,262 34,370,690| +12.4| 111.379,895 101,914,539) +9.3 7,580,910 6,977,942} +8.6 6,754,364 7,381,239 

Mo.—Joplin ; 5,797,486 7,730,306) —25.0 17,583,838 20,622,263! —14.7|;  _____.-- Sg, eee ee eS PPA Festa 
Kansas City --- 586,146,681 649,381,245 9.7, 1,686,470,935| 1,826,971,285| —7.7 118,433,998) 135,650,067) —12.7| 117,846,895) 133,776,535 
St. Joseph- - -. -- 32,914,780 30,852,700 +6.7| 94,679,628) 87,636,305) +8.0 6,155,568 5,786,199| +6.4 6,590,776 7,362,847 

Okla.— Lawton a a a | a } a a shi:vekekt >-aweldes i ee 
McAlester. . - P " ee iewel edoahe ee 666,407; 2. ea Pca aaa ‘eiwenken a OSes 
Muskogee. - - - - - - a a oe a i a | a | a | a a a 
Oklahoma City - -- 125,058,453 139,645,171 10.4} 369,739,696) 390,627,782) —5.3 26,141,742} 28,586,386, —8.6| 23,815,549) 22,440,998 
Tulsa - - ae 48,894,462 56,509,367) —13.5 145,842,675] 156,434,971) —6.8 a a | * a a 

Colo.—Colo. Springs -| 5,504,820 5,242,853) +5.0} 16,536,984| 14,969,538) +10.5 1,090,883 651,822) +67.4 512,795) 735,193 
| a ae | 94,565,258 140,209,291 32.6] 374,292,485) 393,349,991 -2.8 *21,000,000 20,829,433 +0.8| 21,938,184) 24,945,635 
i. = pee ' 6,640,862 5,559,442 19.5 17,837,312) 16,158,314; +4-10.4 1,258,266 1,254,723) +0.3} 972,952 1,161,219 
Total (16 cities)_...| 1,212,748,624| 1,316,221,416 7 3 555,438,567 | 3,664,950,842) —3.0 230,465,353) 246,306,951!) —6.4| 226,470,503) 249,851,372 

| ‘ \ 
Eleventh Federal (Reserve Distr ict—Dallas | , : 

Texas—Austin- - - - -- 7,685,553 7,416,588) +3.6 22,168,198} 19,877,816, +11.5 1,478,717 1,736,848! —14.9 1,358,418 3,376,791 
Beaumont. ....--.- | 8,392,000 8,287,000 +1.3) 26,060,000) 25,618,000 ea) a oe | a eile etal | RES ee ee eee 
a | 218,410,754 220,543,123} -1.0} 658,581,905} 647,281,849' +1.7|| 45,264,613)  44.953,603) +0.7 40,543,177| 42,909,720 
a 24,737,119 21,742,147; +13.8} 72,108,599) Roo SiS > || Ores re ere eek © alee, bees oe 
Fort Worth. _...-- 52,063,540) 52,439,282 0.7 168,417,280) 154,627,706, +8.9)| 10,160,476) 11,426,150; —11.1| 10,688,560| 10,126,076 
fo 20,378,000' 47,114,000; —56.8° 65,603 ,000| 158,847,000 —58.7)| 4,379,000) 10,157,000 —59.6 10,406,900 8,165,500 
Houston. ......<+- | 141,490,536, 163,705,582) —13.6, 416,327,714! 480,569,296, —13.3]| a a a a a 
Port Arthur. ...-.-- | 2,387,290) 2,629,402} —9.2) 7,545,642 7,763,452) —2.8))  .._..L-- DY sageenwaba ee eee a eee ee 
po oo) 2,773,496) 2,626,218} +5.6! 7,993,753 7,806,449) +2.4)) ......- BN acai eee eae | gS 
2 ae a a a a a iS a areas Dy gale ae Bik) i Secs oe gee 
Wichita Falls_____- 11,997,000} 14,095,000 14.9 35,631,000 43,630,000; —18.3)}  _______- aes ee iae  “pmbekeeei / quis, 

La.—Shreveport - .-_- | 23,701 441) 23,283,455) + 1.8 74,169,824 73,302,257, —1.2| 4,525,942) 4,507,927; +0.4 4,017,028 4,797,776 

$$ | —______|__—___|— SEEMS SE AN ONCE | 
Total (12 cities) __-- 514,016,729) 563,881,797; —8.8| 1,554,606,915| 1,681,185,136 —7.5|| 65,808,748) 72,781,528) —9.6| 67,014,083) 69,375,863 
J 
Twelfth Federal Rjeserve Distric t—San on oe 

Wash .—Bellingham - - 3,897,000 4,810,000} —19.0 10,030,000 TASGL 00 =AB A «~ owece ccc) — nesacaes Pee Ree’ (an are eee 
tessa topes eC OOOO 231,365,325, 210,232,355) +10.1 606,106,225 556,544,278) +8.9) 47,880,098!  43,300,920| +10.6| 42,074,901 36,091,464 
POUMMNOS ckinucase 60,404,000 55,681,000} +8.5 165,724,000 152,046,000! + 10.3! 10,741,000 9,948,000) +8.0 9,652,000 ,924,000 
ae a a a a a ej a a a a a 
ee 6,694,518 6,431,860) +4.1 18,132,428 17,183,640; +5.5) 1,084,392 1,164,558| —7.3 1,479,930 1,486,534 

Idaho—Boise- - ---- . 4,807,269 4,667,977| +3.0 14,893,753 ee ee a Se || re a een IS CEL oe 

Oregon—Eugene- ---- 1,828,000 2,185,000) —16.3 5,355,000 A. ha ee S| art Sear PN. SS CHES: BR Ae 
(Ee 156,573,494 165,922,734, —5.6 438,823,807 452,501,030; —3.0) 32,698,761 41,229,743} —20.7| 40,727.395 36,060,356 

Utah—Ogden --.-.--. 6,471,938 6,036,105) +7.2 21,198,721 ae ee a Fs oe | a ee 
Salt Lake City. ---- 74,901,159 71,652,335) +4.5 226,065,507 211,640,072; +6.6) 14,343,880 15,478,158} —7.3 17,235,245 14,608,484 

Nevada—Reno- --.-- 2,907,075 2,670,429} +8.9 8,159,318 7,992,606) +2.1)| a a a a a 

Arizona—Phoenix- - -- 15,297,000 13,015,900} +17.5 45,396,000 37,705,900) +20.4|| a a a a a 

Calif.—Bakersfield - -- 5,701,775 5,715,480| —0.2 16,842,772 pe Fe Se | a. Sees See 
Berkeley --..------- 22,787,179 22,955,753} —0.7 67,281,476 oe eS ae Ti eee TS, FCS TD eh ee 
ae Aer 14,888,331 18,547,096) —19.3 45,914,784 52,589,918) —13.5 2,438,642 3,098,552) —21.3 3,457,928 2,784,837 
Long Beach-.----- 34,975,206 32,576,015, +7.4 101,135,593 92,332,226, +8.1 6,968,798 6,931,769} +0.5 6,819,796 7,145,888 
Los Angeles... ---- 916,043,000) 877,742,000) +4.4| 2,536,793,000) 2,459,395,000| +2.8)| 188,188,000) 204,399,000) —6.9| 171,468,000) 148,327,000 
Modesto.......... 3,688,846 3,425,201; +7.7 11,589,901 DT CER | cachuwscl  endnncusl a RE A RE SoS aed 
Se 88,801,972 84,874,721} +4.6 254,230,879 247,000,469} +5.1 17,974,806 17,359,932} +0.1 20,948,832 18,923,854 
Pasadena... ..-..-.. 32,361,500 33,323,061) —2.9 96,920,891 94,018,156) +3.1 6,308,179 6,682,175) —5.4 ,736,754 6,186,535 
Riverside_..._._.- 4,759,162 5,446,647| —12.6 13,985,807 16,294,492) —12.4)), _...-.--} 9 wll eee See ee 
Sacramento- ---.-- 35,341,847 37,677,030) —6.2 97,493,522 107,091,440) —9.1 4,342,059 6,607,585| —34.3 6,870,184 6,660,988 
San Diego_--..--- 24,537,976 27,332,297] —10.8 71,563,092 85,322,071; —14.1 4,582,422 5,675,537, —19.3 6,455,242 5,304,495 
San Francisco- -- - - 1,020,172,091 866,544,000) +17.7| 2,841,892,812| 2,441,730,518| +16.4|| 199,883,000) 194,027,000| +3.0| 195,391,000} 180,477,449 
OO eee 12,446,154 10,858,883) +14.6 38,738,620 36,125,087} +7.2 2,413,071 2,166,989] +11. 2,720,700 2,848,718 
Santa Barbara_ ---- 7,205,526 6,204,664) +16.1 21,593,398 18,155,355) +18.9 1,244,160 1,258,188} —1.1 1,817,575 1,201,827 
Santa Monica. - --- 9,497,850 9,757,427, —2.7 27,086,545 27,523,197) —1.6 1,761,323 2,122,986) —17.0 2,188,097 1,673,969 
Santa Rosa... .-- 2,189,240 2,033,095) +7.7 6,348,973 Oe 8 a | es eager ee Bee ee > Bee ae 
Stockton_......-. 12,061,900 11,128,400) +8.4 35,271,900 36,288,300} —2.8 2,502,600 2,222 200) +12.6 2,322,300 2,101,200 
Total (28 cities)...-| 2,812,596,323) 2,599,447,465) +8.2) 7,844,568,724) 7,296,909,509| +7.5|| 545,355,191) 563,673,292) —3.2| 538,365,879) 481,817,098 

Grand total (193 cities) |55,493,274,305|48,940,295,438} +13.4/151,636,095,131/134,535,590,380) + 12.8//11 977558056 |/10743,324,913) +11.5/11,096,.923,939|10289,721,235 

Outside New York- -. 20,039,439,216'20,212,540,589! —0O.9| 58,314,654,047! 57,186,704,738! +2.0 4,079,202,281\4,293,586,681' —5.0!4,247,826,940 4,263,306,989 











CANADIAN CLEARINGS FOR MAR 


CH, SINCE JANUARY 


1, AND FOR WEEK ENDING MARCH 29. 






























































Month of March. Five Months. Week Ended March 29. 
Clearings at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec 1928. 1927. Dec 1928. 1927. Dec. 1926. 1925. 

Canada— $ $ % $ 3 % s $ 3 $ $ 
Montreal 633,871,482| 477,826,779| +32.6| 1,841,831,309] 1,369,423,785| +34.5 132,997,924) 104,832,766) +26.9| 98,660,589) 113,453,911 
2 ere 610,680,280 483,752,825) +26.2| 1,864,439,376| 1,432,922,019) +30.1 128,380,156) 102,182,083) +25.6 83,641,921 92,300,030 
Witte. . ocaccocac 220,697,808} 199,925,098) +10.3 637,267,246 543,700,084 +17.3 46,226,216; 39,922,192) +15.8) 38,342,263) 53,869,818 
Vancouver. .......-- 95,488,414 73,888,449| +29.2 275,463,472 211,236,384| +30.4 20,320,228 14,947,261) +35.9) 16,786,429) 13,463,011 
CRE Se cekaucess 32,405,486 27,702,324) +17.0 93,395,076 78,539,076) +19.0 6,155,220 4,831,420) +27.4| 5,616,043) 5,344,095 
GROIOR | occ ccnacimwae 26,563,848 26,385,539] +0.7 77,731,303 74,890,032} +3.2 5,189.535 5,950,559} —12.8 4,378,278] 4,806,920 
7 14,241,643 12,130,183) +16.4 38,915,172 35,806,143) +8.7 2,776,169 2,418,440) +14.8 2,500,853! 2,821,617 
pe 25,169,580 23,270,796} +8.1 75,216,359 66,483,266) +13.0 5,210,422 4,727,901) +10.2 4,202,061 4,401,919 
° eae 54,897,855 35,805,991] +53.3 156,053,836 96,563,656) +61.6 11,485 679 6.466,336| +77.6 8,612,473 6,494,437 
ge ae 12,034,613 10,744,933) +12.0 34,257,030 31,659,731| +7.6 2,494,854 2,446,243) +2.0 2,349,247 2,280,050 
WR Sie vrackacue 11,364,042 9,272,728) +22.6 30,956,052 25,551,746| +21.1 2,053,038 1,767,809) +16.1 1,906,190 1,799,640 
ae 13,255,340 12,972,348] +1.8 40,398,909 37,452,399] +7.9 2 705,526 2,565,984) +654 2,206,320 2,639,744 
Edmonton .......<.. 26,614,787 20,227,729] +31.6 79,494,354 61,352,689] +29.6 5,381,610 4,070,097| +32.2 4,525,404 5,286,565 
ete 19,886,022 16,428,093} +21.1 58,264,853 47,294,288} +23.2 4,047,786 3,216,900} +25.8 3,375,666 2,706,576 
RIONOOR....<<cscucace 2,297,690 2,105,775) +9.2 6,648,651 6,058,516; +9.7 456,855 453,700} +0.7 425,950 481,970 
Lethbridge__.______- 2,853,699 2,234,019] +27.7 8,176,130 6,202,163) +32.0 544,725 437,359} +24.6 450,154 389,303 
Saeakatoon .........- 9,608,718 7,286,142] +31.9 28,294,815 20,715,962} +36.6 2,013,023 1,559,721) +29.1) 1,570,554 1,381,810 
Moose Jaw.......--- 5,177,232 4,950,409} +5.6 15,730,441 14,585,482) +2.4 1,056,798 947,936) +11.5 853,218 881,264 
Brantford..........- 5,669,176 4,823,534) +17.5 16,503,743 13,765,076} +19.9 1,136,050 950,369} +19.5) 875,963 843,620 
Fort William__..._.- 3,603,851 3,664,285| —1.6 11,005,718 10,114,692) +88.0 759,926 661,859) +14.4 648,785) 535,419 
New Westminster. --_- 3,719,565 3,209,070} +15.9 9,963,089 9,063,033) +9.9 740,606 654,170) +13.2 664,053) 545,301 
Medicine Hat_...--- 2,011,053 1,237,849] +62.5 5,273,110 3,331,366) +58.3 447,341 226,972) +97.2 235,227 268,402 
Peterborough .....-- 3,520,478 3,430,498] +2.6 11,166,658 10,092,965} +10.6 777,672 699,283) +11.2) 663,849 755,976 
Sherbrooke ...._-.-- 3,937,604 4,016,895} —2.0 11,167,995 10,939,497, +2.1 753.390 734,933 +2.5) 790,194 822,380 
pa 4,821,143 4,618,451 +44 15,345,033 13,244,552) +15.9 1,052 060 990,976) +6.2) 1,137,227 813,014 
_. <eeeEeRrer 21,719,762 20,050,321 +8.3 53,296,680 52,162,924) +2.1 4,420,034 4,605,221; —4.0) 3,066,116 2,815,577 
Prince Albert......-- 1,878,527 1,724,480} +8.9 5,410,344 4,794,682) +12.8 388,407 329,143) +18.0} 369,258 327,792 
ee 3,388,286 3,447,971} —1.7 10,573,325 10,220,447| +3.5 715,672 689,106} +3.9| 754,088 695,428 
OO eee 3,188,390 2,959,077}  +7.8 9,613,396 8,466,914) +13.8 627.333 526,375) + 19.2) 576,919 568,883 
nea ae 3,365,836 3,504,757| —4.0 10,873,742 S057: 008 4080 8 Kcccescel 00 néeseans ast i<«»acganetee?  -.cc =o 

rais Ors 2,759,065 2,678,510} +3.0 7,792,736 7,601,640] +2.5|| = --.-----|___-------- aa aoe RT hed 

Total (31 cities)...! 1,880,691,275| 1,506,275,858! +24.9] 5,540,519,953 4,324,149,2041 +28.1 391,313,254! 314,813,114 + 24.3) 290,185,292! 323,794,472 





a No longer report clearings. 


b Do not respond to requests for figures. 


c Week ended Mar. 


28. d Week ended Mar. 29. 


e Week ended Mar. 30. 


* Estimated. 
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THE CURB MARKET. 

There was a broad market in Curb securities this week 
and while the volume of business did not equal preceding 
weeks, still the total transactions were heavy. Realizing 
sales caused some irregularity but the undercurrent was 
strong. Conspicuous among industrials was Amer. Cyana- 
mid, class B, which sold up from 38% to 4454 and down 
finally to 4274. Columbia Graphophone advanced from 
48 to 617%. Deere & Co. weakened from 30334 to 296K, 
then ran up to 326, the close yesterday being at 32014. 
Fajardo Sugar rose from 159 to 1631%. Lehigh Valley RR. 
Coal ctfs. were heavily traded in up from 2754 to 3454 
and at 33% finally. Mengel Co. moved up from 54% to 
75 and ends the week at 7314. Niles-Bement-Pond, com., 
gained almost 11 points to 4474 with the final transaction 
at 4414. Safeway Stores advanced from 463 to 490 and 
sold finally at 485. Public utilities, generally, were higher 
but changes were small. Oil stocks were higher. Vacuum 
Oil, after early loss from 144% to 14334, moved up to 
14934, the close yesterday being at 14814. 

A complete record of Curb Market transactions for the 
week will be found on page 2130. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























STOCKS (No. Shares). | BONDS (Par Vaiue). 
Week Ended April 6 - 
pete sod ou. Mining. | Domestic. \Foretgn Gov 
loc | Sn Eee 343 540) 89,800) 24, 1220) $2,324,000 $230,000 
DEE Wiwedn onan don +428. 365) 122,790) 73,250) 3,150,000 345,000 
[fo eee *281,567) 94,750) 53, 540 3,289,000 421,000 
Wednesday -------.-- *301,780) 72,200, 69,7 30) 2,845,000) 763,000 
Co eee | *466,240 108,760 82, 180) 3,795,000) 606,000 
| eee HOLIDAY 
ee § ecntasimmsteomees . 
ere 1,821,492’ 488,300! 302,920! $15,403,000 $2,365,000 





* In addition rights were sold as follows: Monday, 52,800; Tuesday, 83,950; 


Wednesday, 40,900; Thursday, 101,000. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Mar. 21 1928: 
GOLD 

The Bank of England gold reserve against notes amounted to £156,912,- 
225 on the 14th inst. (as compared with £156,983,005 on the previous 
Wednesday), an increase of £3,005,910 since the 29th April 1925—when 
an effective gold standard was resumed. 

Only about £85,000 bar gold was available in the open market yesterday, 
and the usual weekly Trade and Indian demands necessitated the with- 
drawal of gold from the Bank as shown below. 

The following movements of gold to and from the Bank of England have 
been announced: 


Mar.19. Mar. 20. Mar. 21. 


Mar.15. Mar. 16. Mar. 17. 
Received____ —-- Nil Nil Nil Nil £500,000 Nil 
Withdrawn__-_-_- £10,000 £514,000 Nil Nil £50,000 £48,000 


The above figures show an efflux of £122,000 during the week under 
review. On the 16th inst. £500,000 sovereigns were set aside on account 
of South Africa, but this operation was neutralized by the release of a 
similar amount on the 20th inst. on the same account. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 14th inst.: 


Imports. Exports. 


po OF 2 Oo SiS 650 FPranes........<. £5,999 ,960 
British West Africa_ 21,478 Germany--..-.-- ate 33,330 
British South Africa------ 15,050 Switzteriand............ 37,500 
Other countries______----- 8,601 Bayt... .s-..-... erie 25,070 
Bete ingis.._........ 42,889 

Other countries_________ 10,819 

£63,779 £6,149,568 


The ‘‘Times’’ correspondent at Johannesburg reported on the 16th inst. 
that negotiations were proceeding there for the transport of Rhodesian 
gold by air to the refinery at Germiston. An official of the Rhodesian 
Aviation Syndicate, Sir Alan Cobham, and Major Miller have taken part 
in the negotiations. The Transvaal Chamber of Mines will probably 
establish a permanent aerodrome near Germiston with an eye to the possi- 
bilities of transport of gold by air to Europe. 

SILVER 

Relieved from pressure of sales on China account and assisted by a meas- 
ure of support from the Indian Bazaars, the market has beensteady during 
the week. The quotations on the 19th inst., 26)4d. for cash and 26 5-16d. 
for two months’ delivery, proved the highest. Since then they have sagged 
daily. At the higher rates America has been disposed to offer silver. 

Last week 265 silver bars were shipped from Marseilles per the SS. 
*‘Naldera’’ for Bombay. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 14th inst.: 


Imports. Exports. 
a OS Se eee £21,000 British India_____---~- £64,250 
pO a ee 56,000 Other countries.._......__- 17,302 
Other countries - . - aa oa 8,879 
85,879 81,552 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Feb. 29. Mar. 7. Mar. 15. 
Notes in circulation ad at Tea ae Aaa gs ps gore 18578 18540 18614 
Silver coin and bullion in India___________~ 10636 10598 10572 
Silver coin and bullion out of India________ ae: apes 
Gold coin and bullion in India____________- 2976 2976 2976 
Gold coin and bullion out of India________~_ eee ME or 
Securities (Indian Government) --________- 3789 3789 3729 
Securities (British Government)_____._____ 377 377 377 
pA eS SS Se ans Se a 800 800 900 


The stock of silver in Shanghai on the 17th instant consisted of about 
53,400,000 ounces in sycee, 83,800,000 dollars and 3,180 bars, as compared 
with about 53,300,000 ounces in sycee, 82,400,000 dollars and 2,600 bars 
on the 10th instant. Quotations during the week: 





—Bar Silver per oz. std.— Bar Gold 
Cash. Two Mos, per oz. Fine. 

PE thes + cankee Gad tee oace 26 5-16d. 26 kd 84s. 114d 
| ae 26 7-16d. 264d 84s. 114d. 
Pach cckakavncnacendds va 26 7-16d. 264d 84s. 11 4d. 
SS ET aed obra Wiad ae Sidr eS ad win dn 26led. 26 5-16d 84s. ll 4d. 
| See see 26 7-16d. 26 4d. 84s. 11d. 
. ,. =e er 263d. 26 3-16d. 84s. 11%d. 
hE RE Tee 26.416d. 26.229d. 84s. 11.54. 


The silver quotations to-day for cash and two months’ delivery ar 


the 
same as those fixed a week ago. 


@ 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &ce., at London, 
as reported by cable, have been as follows the past week: 
Sat., 


Mon., Tues., Wed. Thurs., Fri., 
Mar.31. April 2. Aprtl3. April 4. Aprtl5. Aprtl6s 

Silver, per oz__ 26%d. 25 6-16d. 26d. 26 5-16d. 264d. 
Gold, per fine oz 848.114 d. 84s.114d. 84s.114d. 84s.114d. 848.11 4d. 
Consols,24%. ---- 55% 55% 55% 56% 
Britiohn, 6%... .-... 10234 102% 10234 103 Holiday 
British, 44%%- ---- 971% 97% 97% 98 Good 
French Rentes Friday 

GM-Perme. scce 69.00 68.75 68.25 67.65 
French War L’n 

(in Paris) fr. ...- 89.50 88.80 87.80 87.75 


The price of silver in New 
Silverin N. Y., per oz. (cts.): 
Foreign ----- 574 57 57% 57% 57 


York on the same days has been: 





Comimerciai aid Miscellancous Fews 


weer rewes 





LOO ELON 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 

Mar. 29—The First National Bank of Snyder, N. Y_.________-_ $50,000 
Correspondent, William J. Daetsch, 616 Prudential 
Building, Buffalo, N. Y. 

Mar. 29—The National C ity Bank of Scranton, Pa__________- 200,000 
Correspondent, E. Y. Harrison, 1203 Schlager St., 

Scranton, Pa 

Mar. 31—The Peoples National Bank of Cliffside Park, N. J__- 100,000 
Cc ee H. G. Peter, 602 Palisade Ave., 
Grantwood, N. J. 

CHARTERS ISSUED. 

Mar. 26—The . of America National Association, New 
ps SD le Pn ee en eee $6,500,000 
President, | ae Delafield; Cashier, Charles E. Curtis 
Conversion of Tho Bank of America, New York, N. Y., 
with seven branches located within the City of New 
York, N. Y. 

Mar. 26—Commercial Exchange National Bank in New York, 

Ta ns gi ci ics Se Al a tt aS 9 lS a adn 1,500,000 
President, Lionello Perera; Cashier, Guido Perera. 
Conversion of Commercial Exchange Bank of New 

York, N. with one branch located within the City 

of New York. N. 

Mar. 31—The Mobile National Bank, Mobile, Ala___________- 200,000 
President, Wm. B. Tay lor; Cc Jashier, E. 8S. Wahl. 
Conversion of The State Savings Bank, Mobile, Ala. 

CHANGES OF TITLES. 
Mar. 26—The Morgan County National Bank of Albany, Ala., 


to ‘‘The Morgan County National Bank of Decatur,” 
Alabama, to agree with change in name of place in 
which bank is located. 

29—The First National Bank of Northport, New York, 
dl ‘The First National Bank & Trust Co. of North- 


” 


Mar. 


ort. 
29—The First National Bank, of Woodlawn, Pa., to 
“Aliquippa National Bank,’’ Aliquippa, Pa., to agree 
with change in name of place in which bank is located. 
30—The First National Bank of Hudson, N. Y., to ‘‘The 
First National Bank & Trust Co. of Hudson.”’ 
VOLUNTARY LIQUIDATION. 
21—The Bronx National Bank of the City of New York, N.Y.$300,000 
Effective 3 p. m., Mar. 20 1928. 
Liguidating Committee, George W. Fennell, Albert J. 
Schwarzler and Alexander J. Shamburg, New York. 
To be succeeded by Bronx Borough Bank. 
22—-First National Bank of Moultrie, Ga 
Effective Mar. 1 1928. 
Liq. Agent, Moultrie National Bank, Moultrie, Ga. 
Absorbed by Moultrie National Bank, Moultrie, Ga. 
The First National Bank of Gibsland, La_._.....-- -- 50,000 
Effective Mar. 3 1928. 
Liq. Committee, Edwin Winlock, E. W. Merritt, L. T. 
Baker, Gibsland, La. Absorbed by the First National 
Bank in Gibsland, La., No. 13169. 
. 23—First National Bank in Shelton, Neb... ...---..--- 25,000 
Effective Mar. 7 1928. 
Liquidating Agent, H. L 


Mar. 


Mar. 


Mar. 


Mar. 


. Sanderson, Hanson, Neb. 


Mar. 24—The First National Bank of Paragould, Ark.___------ 50,000 
Effective Mar. 20 1928. 
Liquidating Agent, R. C. Mitchell, Paragould, Ark. 
Succeeded by The New First National Bank of Para- 
gould, No. 13155. 
Mar. 29—The First National Bank of Bangor, Maine__-___---- 400,000 
Effective Feb. 28 1928. Liquidating Committee: 


Charles H. Barlett, Frank P. 
Crosby, Bangor, Maine. 
Oo., Bangor, Maine. 
CONSOLIDATION. 
Mar. 31—The Citizens National Bank of Los Angeles, Calif__..$4,000,000 
and —Citizens Trust & Savings Bank, Los Angles, Calif__-_- 
Consolidated under the Act of Nov. 7 1918, as amended 
Feb. 25 1927, under the charter of The Citizens Na- 
tional Bank of Los Angeles, (No. 5927), and under 
the title ‘‘Citizens National Trust & Savings Bank of 
Los Angeles,’’ with capital stock of $4,000,000. The 
consolidated bank has twenty-four branches all 
located within the limits of the State of California. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Mar. 26—Commercial Exchange Nat'l Bank in New York, N. Y. 
Locations of Branches—Vicinity of 131-133 Union St., 
Borough of Brooklyn. Vicinity of 211 Fourth Ave., 
Borough of Brooklyn. Vicinity of 6325 14th Ave., 
Borough of Brooklyn. (All located in the City of New 


Denaco and Charles D. 
Absorbed by Merrill Trust 


York). 
Mar. 31—Citizens ciatonal Trust & Savings Bank of Los 
Angeles, Calif. 


Locations of Branches—Vicinity of 736 South Hill St. 
Vicinity of 3224 Glendale Boulevard. Vicinity of 6226 
South Vermont Ave. Vicinity of 3704 West Third St. 


Vicinity of Pico and Swall Drive (8818 West Pico St.). 
Vicinity of Corner of Hauser and Wilshire Boulevards. 
Vicinity of Corner of Westwood Blvd. and Kenrose 
(All located in the City of Los Angeles). 


Ave. 
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Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $3 per sh. 
20,000 Hamlet Dexter M. & M., 
par $1; 3,333 Internat. Signal 
Co., par $10; 2,700 Endicott 
Land Co.; 400 Waverly, Sayre & 
Athens Trac. Co.; $150,000 
Waverly, Sayre & Athens Trac. 
Co. 1st cons. 58, 1955, July 1925 
and subs. coup. attached; $70,000 
Scranton & Binghamton RR. lst 
50-yr. 68, June 1918 coupons at- 
tached, ctf. of dep.; $5,000 North- 
ern Elec. St. Ry. 1st 5s, June 1 
1937, June 1925 coup. attached, 
ctf. of dep.; ctf. of dep. for 1,200 
shares com. and 360 shares pref. 
stock of Saguenay Pulp & Power 
Co $500 lot 





By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| 
25 First National Bank........--- 465 
15 National Shawmut Bank....-.-- 331 
10 Federal National Bank.....--- 265 


10 Old Colony Trust Co....------ 420% | 
7 First Nat. Bank, New Bedford..320 
3 Bristol Co. Tr. Co., Taunton....149% 
5 Farr Alpaca Co . 
25 Great Falls Mfg. Co 
31 Pepperell Mfg. Co..---.-.- 
50 Nashua Mfg. Co., common 
15 Hood Rubber Co. 744% pref--- s 
20 Lynn G. & El. Co., undep., Dar 

$25 180-180 % 
1 Merchants & Miners Transp. Co. 45% 
4 Charlestown G. & El. Co., undep., 

i Sl tetseadine de enawnoeee 
3 units Mutual Finanee Corp. 6% 

pref., 3 common 


52% | 


Shares. 3S per sh 
750 a Milk Products aT 
wap ceonsacesoossonesce ot 
| 786 aseek Exten. Mining Co 
. eee . 
20 Corrugating Machinery Corp., 
dk” l Cee $55 lot 
3,000 Two-In-One Gold Mines, 
Biles GEE Dh asosocsnesscesscce le. 
Shares. Stocks. $3 per sh. 


| 50 Beverly Gas & Elec. Co., par $25 89% 
1 Columbian Nat. Life Ins. Co....360 

_5 Heywood Wakefield Co. common 30% 
°— Northern Paper Co., par 

32 Plymouth Cordage Co....94 ex-div. 
15 Lynn G. & El. Co. v. t. c., par Bu 


ee ee 120% 
8 special units First Peoples Trust... 6 
% | 100 Collyer Insulated Wire Co-_--..148% 


25 New Eng. Pub. Ser. Co., com... 64 
5 Penobscot Chemical Fibre Co., 





2410 Bay State Hardware Co.$2% lot); $2,000 Boston Elevated Ry. Co. oe. 
193 


25 Fall River El. Lt. Co., undep., 
par $25 64-644 | 
10 New Eng. Invest. Shares, Inc., 


eee 9% | 
10 units First Peoples Trust----.--- 68 
10 New England Invest. Shares, 

Inc., coll. trust shares, par $10--. 9% | 
30 Suburban Electric Securities Co. 

> a 85c. 


10 New Eng. Power Assoc., pref-.. 99% | 


7 special units First Peoples Trust... 6 

By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per sh. 
25 First National Bank.........--. 465 
68 First National Bank.--......--- 464 
10 Conn. Mills, com. class A, 


v. t. c., par $10 
10 Conn. Mills Co., 1st pref....-..-. 
150 Hamilton Mfg. Co 
22 Saco-Lowell Shops, 2d pref 
15 Nashua Mfg. Co., pref__-.--.-- 
19 Granite Mills, com. (old) 
63 Connecticut Mills Co., lst pref.8%- -10 
3 Connecticut Mills Co., Ist pref_- 

25 New Eng. South. Mills, 7% 





es... GE. OF GR ntenadasoncee 
25 Nashua Mfg. Co., com__...--- 57% 
_& "Ff 110% 
> eee 110% 
2 Darmouth Mfg. Corp., com_-_-_-- 80 
77 fa page - St. Ry., 7% cum. 8. 

= eee $2, fo1 lot 

109 5 St. Ry., com___._-_- $200 lot 
10 age Market Cc. 8B. & Whse. 

ye a ee 38 
50 New B Bedford Gas & Edison 

Co., undep., par $25___-_. 11350: 114\ 


20 Plymouth Cordage Co-_._.92% ex-div. 
7. Fitchburg G. & El. Lt. Co., 
74%} 4 eee 1 
3e Hey wood-Wakefield Co., 1st pref. 4 
93 units First Peoples Trust 
42% 


.|4 units First Peoples Trust 


CERO sntatsatenbedssccéanoun 
Rights— $ per right. 
4. ©. BV Cb.cncncccssesdcd 75 
13 U. BS. Bavelope C0... .ccccsccca 74% 
10 U. z Envelope GPacassssne ane 74% 
Bond: Per cent. 
I Pee ee oe 
| ~ 000 Leominster, Shirley & ‘ar 
rr Ry. Co. lst ext. 4s, Feb. 


931 

| $1, 1000 Eastern States Exposition, 
Springfield, Mass., Ist s. f. 6s, 
Oct. 15 1953, coup. Apr. 15 1926 

| & sub. on $1 

| $1,000 Eastern States Exposition, 
Springfield, Mass., unsecured 

| deb. 48, Sept. 1963, reg $2% loz 


Boston: 


Shares. Stocks. 

5 State Theatre Co., pref.......-- 85 

150 Eastern Util. Associates, com., 
when issued 


200 Eastern Util. Associates, conv. 

shares, when issued 
10 Western Mass. Co..._...-.--. 
8 special units First Peoples Trust. 
10 Graton & Knight Co., com 


par $25 
22 special units First Peoples Trust- 
85 Draper Corporation........-.-- 79% 
13 Graton & Knight Co., pref...79%-80 
35 Hood Rubber Co., 744% pref.. 92% 
8 units First Peoples Trust 61 
5 New Eng. Pow. Co., 6% pref_..118% 
10 First Nat. Stores, Inc., 7% pret_106 
4 units First Peoples Trust 62% 
100 Great No. Paper Co., par $25. 83% 
28 Hood Rubber Co., 74% pref.. 92% 
1 New Eng. Power Associates, 
CON. ns dca ecmatntinnok 
3 Lynn G.&E. Co., undep., par $25 179% 


Bonas— Per Cent. 
$5,000 Thayer-West Point Hotel, 
Ist 64s, Aug. 1945, Feb. 1928 





54 Haverhill G. L. Co., par $25..64%-65 


and sub. coupons attached_._10 flat 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
188 Pilling & Madeley, Inc., com., 
0 eS ene = $75 lot 
5 Real Estate-Land Title & Tr. Co_708 
9 Union Bank & Trust Co 350 
9 Bank of No. Amer. & Tr. 0--n EIS 
6 Provident Trust Co 865 
35 Republic Trust Co., par $50__..182% 
10 North Phila. Tr. Co., par $50_ _464 
10 North Phila. Tr. Co., par $50__462 
14 North Phila. Tr. Co., par $50_.457 
20 Allentown Bethlehem Gas Co., 
pref., par $5 
34 Autocar Co., com............. 
43 Phila. & Sub. Counties Gas & 
Elec. Co., pref. 28 shares 8% 


pref.; 10 shares 6149 % pref., 111, 

5 shares  § . eee 110 
5 Penn National Bank..__..... - 746 
5 Northern National Bank... ___- 471 
76 Union Bank & Trust Co_______ 350 
5 Northeast. T. & Tr. Co., par $50_136 
5 Northeast. T. & Tr. Co., par $50_132 
60 Allegheny T. & Tr. Co., par $50 66 
20 Broad St. Tr. Co., par $50_____ 93 


20 Manheim Trust Co., par $50___ 63 
1 Guarantee Tr. & Safe Dep. Co___462 
2 3-10 Market St. Title & Trust 


jy "eae 551 
9 Finance Co. of Pa., Ist pref_____ 700% 
12 Finance Co. of Pa., 2d pref... _700% 


10 Bankers Trust Co., par $50____125 


10 Colonial Trust Co., par $50____: 316 
3 Colonial Trust Co., par $50__....314 
25 Colonial Trust Co., par $50.._-; 312 
3 Haddington Title & Trust Co....345 


10 Susq’hanna T. & Tr. Co., par $50 62 
6 Susq’hanna T. & Tr. Co., par $50 62 
1 Girard Trust Co 


1600 | 


Shares. Stocks. per share. 
1 Fidelity-Phila. Trust Co....-.-- 921 
16 Fidelity-Phila. Trust Co... -- 918 


5 Cobbs Ck. T. & E Co., par $50_.105 
2 Northern Trust C 16 
15 Haddonfield N. J.) Safe Dep. 
&.. 4 eee eee ae 1 
10 Media Title & Tr. Co., par $25__176 
10 Delaware Co. Tr. Co., Chester, 
Pa. ($50 paid) 00 
90 Suburban T. & Tr. Co., par $50.250 
10 Merion T. & Tr. Co., Ardmore_306 
3 Broadway-Merchants Trust Co., 
CE, Div ankin iw cbanvondwa 
100 Com’wealth Cas. Co., par $10. 24 
4 Philadelphia Rifle Club.__----.-- 22 
134 Central Copper Co. of Ariz_-.$20 lot 
23 Continental Pass. R 75% 
21 bag a Park & Haddington 


Pass oy. 
14 _Hestonville, “Sinan & Fairm’t 


= CR ee eee 28% 
8 Jules Junker, eS ae 82 
60 Knickerbocker Lime Co--_-.-.---- 105 
6 Darby Bank & Trust Co_..-..-- 150 
10 Amparo Mining Co..-..---.-- $4 lot 
300 Jim Butler Mining Co___----- $5 lot 
7 63rd St. Title & Trust Co.------ 48 

Rights. $ rer Right. 


2 Manayunk-Quaker City Nat. BkK_150 
28 Automatic Fire Alarm Co. of 





Del. (when, as, and if issued) -.$4 lot 
300 J. Frank Darling Co., $5 per 

kk eee. $5 lot 

Bonds. Per Cent. 


{$100 Benevolent Protective Order 
of Elks, gen. 6s, 1942 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh. 
1 Buff. Niag. & East. Pow., no par. 37 
500 Night Hawk, par $1........_ 5c. 


1,228 Whiz Storage & Warehouse 
oo a eS: 





Shares. Stocks. $ per sh 
1 Buff. Niag. & East. Pow., pref., 
par $25 a a ee ee ee = 








a $107Zsziot 





i Hill Pierce Oil & Ref., 





DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 


In the 























Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.).| *2}4 |June 1/*Holders of rec. May 4 
Pittsburgh & West Va., com. (quar.)..-| 134 |Apr. 30} Holders of rec. Apr. 17 
Wabash, pref. A (quar.)_.........--.- *1\4% |May 25|*Holders of rec. Apr. 24 
Public Utilities. 
Amer. Light & Trac., common (quar.)..| 2 May 1| Apr. 14 to Apr. 26 
Preferred (Guaf.)....2.....-ccccce~ 1% |May 1) Apr. 14 to Apr. 26 
Amer. Water Wks. & Elec., com. (qu.)-- 25c.|May 15) Holders of rec. May 1 
Assoc. Gas & El., $6 pref. (quar.)------ 1$1.50 |June 1/ Holders of rec. Apr. 30 
$6.50 preferred (quar.)..-....-.---- 1$|1.62\%\June 1} Holders of rec. Apr. 30 
Bridgeport Hydraulic (quar.)...------- *2 Apr. 16|*Holders of rec. Apr. 5 
Central Pow. & Light, pref. (quar.)-..-.-- $1.75 |May 1) Holders of rec. Apr. 14 
Chesapeake & Potomac Telephone 
of Baltimore, pref. (quar.)..-.---.-- 1% |Apr. 16} Holders of rec. Mar. 31 
Cinc. Newp. & Cov. L. & Tr., com.(qu.)} 1% |Apr. 15) Apr. 1 to Apt. 15 
PD. COREE.) wctrarncrnasadows 1% |Apr. 15} Apr. 1 to Apr. 15 
Cities Serv. Pow. & Lt. $6 pf. (mthly. )-= *50c.|Apr. 16|*Holders of rec. 31 
7% preferred (monthly) -...-..-..-- *|58 1-3c|Apr. 16|*Holders of rec. Mar. 31 
Commonwealth Edison A wh | one > *2 May 1)/*Holders of rec. Apr. 14 
Fall River Gas Wks. (quar.).-...--.-.-- 75e.'May 1| Holders of rec. Apr. 174 
Foshay (W.B.) Co., com. (mthly. Joosee *2-3 |Apr. 10|*Holders of rec. Mar. 25 
7% preferred (monthly) tiaannrnenel *7-12 |Apr. 10|*Holders of rec. Mar. 25 
8% preferred (monthly) --.-......-.-- *2-3 |Apr. 10|*Holders of rec. Mar. 25 
Holyoke Water Power (quar.).....-.-- *3 Apr. 2/*Holders of rec. Mar. 23 
—™— >See eee *3 Apr. 2|*Holders of rec. Mar. 23 
Long Island Lighting, com. (quar.)-.-.--.- 75c.|May 1| Holders of rec. Apr. 16 
Mississippi Valley Utilities 
Investment Co. $6 pr. lien pf. (qu.)_-| $1.50 |May 1} Holders of rec. Apr. 14 
Mountain States Tel. & Tel. (quar.)....| *2 Apr. 16|*Holders of rec. Mar. 31 
Penn-Ohio Edison Co., com. (quar.)---- 25c.|May 1) Holders of rec. Apr. 16 
Common (one-fiftieth sh. com. stock) -|..-.-- May 1) Holders of rec. Apr. 16 
Penn-Ohio Securities Corp., com. (qu.)- 18c.;May 2) Holders of ree. Apr. 16 
Public Service Co. of Nor. Illinois— 
Common ($100 par) (quar.)....--..-- *2 May 1)|*Holders of rec. Apr. 14 
Common (no par) (quar.).....-.---- *$2 May 1)/*Holders of rec. Apr. 14 
« 6% preferred (quar.).........-.. -| *1% |May 1)|*Holders of rec. Apr. 14 
7% preferred (quar.).......-...-... *1% |May 1/*Hoilders of rec. Apr. 14 
Securities Corp. yoy CE) cnckas a $1 May 1)/ Holders of rec. Apr. 20 
First preferred (quar.)-......-.---..- $1.75 |May 1) Holders of rec. Apr. 28 
West Penn Elec. es. my, pf. (quar. )...' 1% |May 15! Holders of rec. Apr. 20 
ee ee ee 1% |May 15; Holders of rec. Apr. 20 
Banks. 
Corn Exchange (quar.)..............- 5 May 1) Holders of rec. Apr. 30 
Trust Companies. 
Banco Di Sicilia Trust (quar.).......-- 1% |Apr. 10} Apr. 1 to Apr. 9 
COPPOTEMOR (QEBE Dina cncgpcccsdcccsnce 4 Mar. 31} Holders of rec. Mar. 3la 
Miscellaneous. 
Alliance Realty (quar.)....-...---...- 62\%c.\Apr. 18} Holders of rec. Apr. 10 
Allis-Chalmers Mfg., com. (quar.)-.-.-. *$1.50|May 15|*Holders of rec. Apr. 24 
American Cigar, common (quar.)__..-- 2 May 1} Holders of rec. Apr. 14 
Amer. Home Products (monthly) 25c.|May 1} Holders of rec. Apr. 14a 
Amer. Machine & Fdy., com. (quar.)-_-- 50c.|May 1) Holders of rec. Apr. 19 
CD GD cidedcnascdcasnn wee 50c.;May 1} Holders of rec. Apr. 19 
PUR COE US waded sedcndescnse 1% |May 1) Holders of rec. Apr. 19 
American Meter (quar.)........-...-- *$1.25|Apr. 30|*Holders of rec. Apr. 18 
Amer. Smelt. & Refg., com. (quar.)_...| *2 May 1)/*Holders of rec. Apr. 13 
POE GU sat ws kewicwnccstion *1% |June 1)*Holders of rec. May 4 
American Wringer, pref......-...--.--- h$3.50\|Apr. 15| Holders of rec. Mar. 30 
Atlantic Refining, pref. (quar.)_....--- 1% |May 1) Holders of rec. Apr. 16 
Balaban & Katz, com. (monthly) ------ *25c.;May 1/*Holders of rec. Apr. 20 
Common (monthly)-.......--------- *25c.|\June 1|*Holders of rec. May 20 
Common (monthiy)................ *25c.|July 1|*Holders of rec. June 20 
, . Sf aaa *1% |July  1/*Holders of rec. June 20 
Bigelow-Hartf. Carpet, com. (quar.)_..|*$1.50|May 1|*Holders of rec. Apr. 18 
ee *1% |May 1)*Holders of rec. Apr. 18 
Brooklyn-Lafayette Corp. A ‘No. 1)..--|*3744c|May 1)*Holders of rec. Apr. 21 
Brown Shoe, pref. (quar.)....--...--.-- 1% |May 1) Holders of rec. Apr. 20 
— Pipe Line (quar.)-....-.-..-.- *$1 June 15|*Holders of rec. Apr. 23 
E+. k,n *$1 June 15|*Holders of rec. Apr. 23 
enna Hill & Sullivan M. & Conct_..-.| *25c./Apr. 4/*Holders of rec. . 31 
I cso test Sats tcl th dias nn fs te acne em canoe *50c.|Apr. 4/*Holders of rec. Mar. 31 
Burns Bros., common A (quar.)-_...--.-- $2 May 15] Holders of rec. May 1a 
Canadian Bronze common (No. 1)----.-- $1 May 1) Holders of rec. Apr. 16 
FG A ee eee 1% |May 1) Holders of rec. Apr. 16 
Cerro de Pasco Copper Corp. (quar.)_.-| $1 May 1) Holders of rec. Apr. 12 
City Dairy (Toronto), pref. (quar.)....| 134 |Apr. 2| Holders of rec. May 19¢@ 
Cluett, Peabody & Co., com. (quar.)...| $1.25 |May 1] Holders of rec. Apr. 20 
Columbia Investing Corp., pf. (No. 1)..|*$1.50|May 1/*Holders of rec. Apr. 25 
Pref. (for period prior to Feb. 1)--.-..-- *50c.|May 1\*Holders of rec. Apr. 25 
Columbian Carbon v. t. c. (quar.).-.--- *$1 May 1)/*Holders of rec. Apr. 13 
Consolidated Royalty Oil....-.-..--.--- *20c..Apr. 25|*Holders of rec. Apr. 14 
Cred. Alliance Corp., com. & cl. A (qu.) 75c.\|Apr. 15| Holders of rec. Apr. 3 
Common & class A (extra)-_.--.-.---.-- 1.25 |Apr. 15} Holders of rec. Apr. 3 
Dairy Dale Co., class A. (OUST J ccacddce *371¢c|May 1)/*Holders of rec. Apr. 15 
Class B (quar |, a et *183%jc|May 1)|*Holders of rec. Apr. 15 
Dresdner Bank (Amer. shares)--.----- $8.50 |Apr. 13} Holders of rec. Apr. 6 
Eagle-Picher Lead Co., pref. (quar.)..--| 1 Apr. 16} Holders of rec. Mar. 31 
Eureka Vacuum Cleaner ers *$1 May 1)/*Holders of rec. Apr. 20 
Exchange Buffet Corp. (quar.)-...----- 37 %c.\|Apr. 30} Holders of rec. Apr. 14 
Fair (The), common (monthly)----.-.-- *20c.|May 1)|*Holders of rec. Apr. 19 
OCommben Gone)... a<ccsncsccces *20c.|June 1)*Holders of rec. May 19 
PEES&» SS ee *20c.|July 1/*Holders of rec. June 19 
ff. |e *13%4 |May 1)|*Holders of rec. Apr. 19 
Fajardo Sugar, common (quar.)-.------ *$2.50|May 1)/*Holders of rec. Apr. 20 
Fandango Corp., class A (quar.)-.----- *50c.|Apr. 15|*Holders of rec. Apr. 5 
General Alloys Co., com. (quar.)..----- *20c.|Apr. 2)*Holders of rec. Mar. 22 
Georgian, Inc., class A pref. (quar.)--.-- 40c.|Apr. 15; Holders of rec. Apr. 5 
Globe-Wernicke Co., pref. (quar.).-.--- 1% |Apr. 15) Holders of rec. Mar. 31 
Ce OS CD. on ne encwasecwonses $2 Apr. 20} Holders of rec. Apr. 10 
Hart & Cooley Co., Inc. (quar.)-.------ *$1.25|Apr. 2|*Holders of rec. Mar. 28 
OR a ae ee *75c.|Apr. 2/|*Holders of rec. Mar. 28 
Hart, Schaffner & Marx (quar.)-------- *2 May 31)|*Holders of rec. May 15 
Hathaway Baking, pref. cl. A (qu.)----| 2 Apr. 16; Holders of rec. Apr. 2 
Hercules Powder, pref. (quar.)-.------- *134 |May 15) Holders of rec. May 5 
Higbie Co., 1st pref. St ee 1% |May 1) Apr. 21 to May 1 
Hobart Mfg., common (quar.)--.------ 50c.|June 1} Holders of rec. May 19 
Holly Sugar Corp., pref. (quar.)------- 1% |May 1) Holders of rec. Apr. 16 
Homestake Mining (monthly) ---.------ *50c.|Apr. 25|*Holders cf rec. Apr. 20 
Hood Rubber Co., pref. (quar.)-------- *134 |May 1)|*Holders of rec. Apr. 20 
Preference stock (quar.)-.-.---------- *1.88 |May | Ope ae of rec. Apr. 20 
Hood Rubber Products, pref. (quar.)---| *134 |June *Holders of rec. May 21 
Hoover Steel Ball (quar.)------------- *30c.|Apr. i| *Holders of rec. Mar. 29 
Internat. Acceptance Corp. (quar.)----- | *3 Apr. 16|*Holders of rec. Apr. 5 
Special stock dividend-_--.-------.-- *3 Apr. 16|*Holders of rec. Apr. 5 
Internat. Cigar Machinery (quar.)----- 50c.|May 1)| Holders of rec. Apr. 19 
Internat. Nickel, pref. (quar.)--------- #1144 |May 1)\*Holders of rec. Apr. 12 
International Shoe, pref. (monthly)---- 50c.|May 1}| Holders of rec. Apr. 15 
Intertype Corp., com. (quar.)--------- 25c.|May 15} Holders of rec. May 1 
Kaufmann Dept. Stores, com. (quar.)-.| 2 Apr. 28} Holders of rec. Apr. 20 
Kayser (Julius) & Co., com. (quar.)..-.| $1.25 |May 1) Holders of rec. Apr. 16 
Landers, Frary & Clark (mthly.)------- *75c.|June 30|*Holders of rec. June 21 
oe a EE Ane ae *75c.\Sept. 30|*Holders of rec. Sept. 21 
DOCG 6 on parece ne tae neacawace *75c.|Dec. 31)*Holders of rec. Dec. 22 
Louisiana Oil Refg., 644% pf. (qu.)----| *154 |May 15)*Holders of rec. May 1 
Magnin (I.) & Co., com. (quar.)-.----. *25c.|Apr. 15|*Holders of rec. Mar. 31 
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When Books Closed Per When Books Close. 
Name of Company. Payable. Days Inclustve. Name of Company Cent. |Payable. Days Inclustoe. 
Miscellaneous (Concluded). Public Utilities (Concluded). 
McCrory Stores Corp., pref. (quar.)..-.|*$1.50|May 1|*Holders of rec. Apr. 20 Internat. Telep. & Teleg. (quar.).....-- 1% |Apr. 16] Holders of ree. Mar. 23a 
Mary Lee Candy Shops—Dividend passed. Kentucky Securities, pref. (quar.)......| 1% |Apr. 16] Holders of rec. Mar. 20a 
Miami Copper Co. (quar.)..........-. .\.May 15| Holders of rec. May la | Laurentide Power Co. (quar.).......-- 1% |Apr. 16) Holders of rec. Mar. 31 
Mid-City Realty (Gary, Ind.), com_-.-- Apr. 15| Holders of rec. Mar. 31 Massachusetts Gas Cos., com. (quar.)..| $1.25|May 1] Holders of rec. Apr. 1 
PO RRS ae Apr. 15| Holders of rec. Mar. 31 Massachusetts Ltg Cos.,6% pref.(quar.)| *144 |Apr. 15|*Holders of ree. Mar. 
Motor Products Corp., com. (quar.)---- .|May 1|*Holders of rec. Apr. 20 8% preferred (quar.)............... *2 Apr. 15|*Holders of rec. Mar. 
ee te ee ae *$1.75|May 1)*Holders of rec. Apr. 20 Mass. Util. Investment Trust.— 
Mullins Mfg., pref. (quar.)_..........- May 1/*Holders of rec. Apr. 16 Preferred (quar.)..............-..- 61c\Apr. 15} Holders of rec. Mar. 27 
National Carbon, pref. (quar.).....-.--- 2 May 1)\*Holders of rec. Apr. 20 Middle West Utilities, pref. (quar.)....| 2 Apr. 16} Holders of rec. Mar. 31 
Nat. Dept. Stores, Ist pref. (quar.)_.-.-- *$1.75|May 1/*Holders of rec. Apr. 16 $6 preferred (quar.)..........-...-- 1.50 |Apr. 16] Holders of rec. Mar. 31 
National Radiator Corp., pref. (quar.)-- May 1)/*Holders of rec. Apr. 20 Milwaukee Elec. Ry. — pref. (qu.)} 1% |Apr. 30) Holders of rec. Apr. 20a 
= pape Pump (quar. Tonapwned 75c.\|May 1) Holders of rec. Apr. 20 Missouri G. & E. Serv., pr. lien (qu.).-| $1.75|Apr. 16} Holders of rec. Mar. 31 
mat i tetanic na 5p he TEEN LD: 25c.;May 1) Holders of rec. Apr. 20 Montreal L., H. & Pr. Cons., com. (qu.) 50c |Apr. 30} Holders of rec. Mar. 31 
National Supply, com. oe: Dea ateaiean dl May 15/*Holders of rec. May 5 Montreal Telegraph (quar.).......-.-.- 2 Apr. 16] Holders of rec. Mar. 31 
National Tea pref. (quar.)...--.------ 1 May 1) Holders of rec. Apr. 14 Montreal Tramways (quar.)........-.-- 2% |Apr. 14] Holders of rec. Apr. 12 
Newberry (J. J.) Co., pref. (quar.)...-- *$1.75\June 1/*Holders of rec. May 15 Mountain States Pow. pref. (quar.)....| 1% |Apr. 20] Holders of rec. Mar. 31 
Newberry (J. J.) Realty, pref. (quar.)-- % |May 1/*Holders of rec. Apr. 23 National Electric Pow., com. (quar.)...| *45¢c.;May 1)*Holders of rec. Apr. 20 
New Jersey Bankers Securities (No. 1).-| *25c.;May 1)*Holders of rec. Apr. 16 National Power & Light, com. (quar.) -| *25c.|/June 1] -....-...--...-...-... 
Newport Co., prior common (quar.)---- Apr. 16|*Holders of rec. Apr. 5 Nevada Calif. Elec. Corp., pref. \quar.)-| 13% |May 1)| Holders of rec. Mar. 30 
Prior common (extra) -...-.---.-.--- Apr. 16|*Holders of rec. Apr. 5 New England Power Assoc., com. (qu.)- 50c.|/Apr. 16) Holders of rec. Mar. 31 
Oppenheim, Collins & Co. (quar.)_-.--- May 15|*Holders of rec. Apr. 27 New England Pub. Service, $7 pref. (qu.)| $1.75|Apr. 15] Holders of rec. Mar. 31a 
rr. OU A ee ee 624c.|Apr. 15) Holders of rec. Apr. 5 Adjustment preferred (quar.).....--- 1.62|Apr. 15} Holders of rec. Mar. 31a 
Park, Austin & Lipscomb $6 preferred (quar.)..........-.-.-- $1.50|)Apr. 15) Holders of rec. Mar. 31a 
Conv. partic. pref. (quar.).......-.-.. *50c.|Apr. 16|*Holders of rec. Apr. 2 New York Telephone pref. (quar.) - - .-- 1% |Apr. 16) Holders of rec. Mar. 20a 
Pick (Albert), Barth & Co., part. pf.(qu)| 4334c.|May 15) Holders of rec. Apr. 25 Niagara Falls Power pref. (quar.)_...-- 3340. |Apr. 15} Holders of rec. Mar. 3le¢ 
Plymouth Plan Finance Corp. (quar.).-| 2 Apr. 2! Holders of rec. Mar. 20 Northern Ind. Pub. Serv., 7% pt. (qu.)-| 1% |Apr. 14] Holders of rec. Mar. 31 
i... J a" Sr $1.25|May 1)|*Holders of rec. Apr. 16 GS, BESS. (QUR.) cnccccccccccccceccs 1% |Apr. 14} Holders of rec. Mar. 31 
Reo Motor Car, common (quar.)....--- *50c.;May 1)|*Holders of rec. Apr. 20 Northern States Power, com. A. (qu.) -| 2 May 1) Holders of rec. Mar. 31 
J 1|*Holders of rec. Apr. 20 7% preferred (quar.)...........---- 1% |Apr. 20} Holders of rec. Mar. 31 
5|*Holders of rec. Mar. 31 , lO \aaa 1% |Apr. 20} Holders of rec. Mar. 31 
1| Holders of rec. Apr. 16a | Northwestern Bell Telep., pref. (quar.)-| 1% |Apr. 16] Holders of rec. Mar. 20a 
1\*Holders of rec. Apr. 14 Ohio Edison Co., 6% pref. =e eeasee 1% |June 1) Holders of ree. May 15 
| Se Holders of rec. Apr. 5 6.6% preferred (quar.) ------| 1.65/June 1] Holders of rec. May 15 
cn aeew wi Holders of rec. Apr. 5 7% preferred (quar.)-__ -| 1% |June 1) Holders of rec. May 15 
2|*Holders of rec. June 14 5% preferred (quar.)__-.. -| 1% |June 1) Holders of rec. May 15 
‘ 15|*Holders of rec. Apr. 26 6% preferred (monthly) ---.-. -| 50c.;May 1] Holders of rec. Apr. 16 
Tide Water Oil, pref. (quar.)_.....---- May 15}|*Holders of rec. Apr. 13 6% preferred (monthly) --.-.-.-- -| 50c./June 1] Holders of rec. May 15 
Union Steel Castings, com. (quar.)...-- Apr. 10|*Holders of rec. Mar. 31 6.6% preferred (monthly) -...-- -| 55c.)/May 1] Holders of rec. Apr. 16 
. —f = SQQee ese Apr. 10|*Holders of rec. Mar. 31 6.6% preferred (monthly) ---..-.-.---- 55c.|June 1] Holders of rec. May 15 
United Cigar Stores, pref. (quar.)_.--..- May 1) Holders of rec. Apr. 16 Pacific Gas & Elec., com. (quar.).-.---- 50c.'Apr. 16} Mar.31 to Apr. 10 
U. 8. Fidelity & Guar., Balt. (quar.)__.| $2.25 |Apr. 6} Holders of rec. Apr. 4 Pacific Lighting Corp., pref. (quar.)----| 136 |Apr. 15} Holders of rec. Mar. 3la 
U.8. Rubber Co., 1st pref. —Dividend p " Pacific Tel. & Tel., pref. (quar.)...----| 134 |Apr. 16} Holders of rec. Mar. 3la 
United Steel Works (Germany) ----..--.|-.---- Mar. 29| Holders of coup. No. 2 Pennsylvania-Ohio. Pow. & L. $6 pf.(qu.)| $1.50|May 1) Holders of rec. Apr. 20 
Unit Corp. of Amer., class A (quar.)..-.- | 8 Pear ee 7 9p en. (EE J cn cccscccccucensses 1% |May 1) Holders of rec. Apr. 20 
Vacuum Oil (stock dividend) --.....-..-. Apr. 28|*Holders of rec. Apr. 14 7.2% pref. oe atengebesnaamman 60c.|May 1| Holders of rec. Apr. 20 
Valmor Corp., com. & partic. pf. (qu.).-} *134 |.-.--..| ----.--.- b6sdédbeROS SEC 6.6% pref. (monthly)._.....-..--..--| 55¢.;May 1) Holders of rec. Apr. 20 
Com. & partic. pref. (extra)_....-.-- WEe-. tiictadl, sraotitecisaha asennad Peoples Gas Light & Coke “(quar.) ----- 2 pr 17| Holders of rec. Apr. 3a 
White Sewing Mach., pref. (quar.)---.-- May 1)\*Holders of rec. Apr. 19 Phila. & Camden Ferry (quar.)-.------- *$1.25|Apr. 10|*Holders of rec. Mar. 30 
Wilcox Oil & Gas (quar.)_.-...-.------ *25c.|May 10|)*Holders of rec. Apr. 14 ey Co., com. (quar.)......--| $1 Apr. 30} Holders of rec. Apr. 264 
Wright-Hargreaves Mines.__.-.-.-.--- *5c.;|May 1/*Holders of rec. Apr. 13 eee $1.50) May 1) Holders of rec. Apr. 16 
Corp., com. (quar.)....-.-.. *50c.'Apr. 16'*Holders of rec. Mar. 30 Philedsinhis Rap. Tran., com. (quar.).-| $1 Apr. 30} Holders of rec. Apr. 164 
puis Waiters ied Caaae)---| G24e|ape 4] Hor Of es Mar ie 
. —¢ . . el & Western uar.)..- c|Apr. olders of rec. Mar. 31a 
Below we give the dividends announced in previous weeks Power Corp. of Canada. Pret. (ual) 22| 134 [Abe. 16] Holders of reo. Mar. 31 
. : : : sos b. Serv. -N.J.,6 f. (m’thly)| 50c./Apr. 30) Holders of rec. Apr. 64 
and not yet paid. This list does not include dividends an- | uve Sound Pow & Li. caer, tt iM, \Apr. 16| Holders of reo, Mar. 16 
. . . : ° Prior preferred (quar.).....--.------ 1 Apr. 16} Holders of rec. Mar. 16 
nounced this week, these being given in the preceding table. | Quebec Power, a (quar) (quar)... ... ‘x. randy 16] Holders of rec. Mar. 31 
ron Diego Cons. Ly El., pref — y 4 —_ be pen sa | rec ue. 
winigan Water & Power (quar.)---- -|Apr. olders of rec. Mar. 
When Books Closed Southeastern Pow. .,com. (quar.)..| 25c.|Apr. 20] Holders of rec. Mar. 31 
Name of Company. - |Payable. Days Inclusive. Southern Calif. Edison, Naa pref. (qu.)-| 50c./Apr. Holders of rec. Mar. 20 
Preferred series C (quar.)-..-------- 34%c./Apr. 15] Holders of rec. Mar. 20 
Railroads (Steam). Southern Calif. Gas, pf. & pt. A (qu.)--| 37}c|Apr. 14| Holders of rec. Mar. 31a 
Augusta & Savannah---.........---.- July 5) Holders of rec. June 154 | southern Canada Power, com. (qu.).---| 1 May 15] Holders of rec. Apr. 30 
TR 5.6 & 2 pwaccssscsccsecoseaveve July 5) Holders of rec. June 15a hy RR RE RCE i RE: 1% |Apr. 16] Holders of rec. Mar. 24 
Baltimore & a com. (quar.)-...-.-- June 1) Holders of rec. Apr. 14a | Southern New England Telep. (quar.)..| 2  |Apr. 16] Holders of rec. Mar. 31a 
WEE CONES 6c cacadencmacseoncs June 1) Holders of rec. Apr. 14¢ | South Pittsburgh Water, 7% pref. (qu.)-| 1% |Apr. 16} Holders of rec. Apr. 2 
Caro Clinch & Ohio, com. (quar.)....- Apr. 10) Holders of rec. Mar. 31a | Standard Gas & Elec., com. (quar.).---|8734c.|Apr. 25| Holders of rec. Mar. 3le 
Stamped certificates (quar.)....----- Apr. 10} Holders of rec. Mar. 3la Prior preference (quar.) ale a a ask 1% ‘Apr. 25) Holders of rec. Mar. 31 
Chesapeake & Ohio, pref. “‘A’’....--.-- July 1| Holders of rec. June 84 | United Gas Improvement (quar.)------ $1 + |Apr. 14] Holders of rec. Mar. 15a 
Cleve., Cin., Chic. & St. L., com. (qu.) - Apr. 20) Holders of rec. Mar. 30a | United Light & Pow., com. A (quar.)---| 12c.;|May 1] Holders of rec. Apr. 16 
Preferred ‘a MAP.) < occ em wnnccceecese Apr. 20) Holders of rec. Mar. 304 Common class B (quar.).----------- 12c.|May 1] Holders of rec. Apr. 16 
Delware Lackawanna & Western (qu.)-- -50|Apr. 20} Holders of rec. Apr. 7a | United Lt. & Pr. old com. A&B (qu.)--| 60c.;May 1] Holders of rec. Apr. 16 
Georgia RR. & Banking (quar.)-.---.--- % jApr. 15) Apr. 1 to Apr. 14 Wash. Water, Pr., Spokane, com. (qu.)-| 2 Apr. 15} Holders of rec. Mar. 24 
Kansas City Southern, pref. (quar.)... Apr. 16| Holders of rec. Mar. 31a | Western Pow. Corp., pref. (quar.)..-.-- 1% |Apr. 16} Holders of rec. Mar. 31a 
Mahoning Coal RR., common (quar.) -.- 50)|May 1| Apr. 12 to May 2 Western Union Teleg. eS ) Pa 2 Apr. 16] Holders of rec. Mar. 23a 
Midland Valley, com__-.--.---------- -25)Apr. 14) Holders of rec. Mar. 31a | West Penn Power Co., 7% pref. (quar.)-| 1% |May 1] Holdersofrec. Apr. 54 
New York Central RR. (quar.)...----- 2 May 1) Holders of vec. Mar. 30a 6% preferred (quar.)-.---.--------- 1% |May 1) Holders ofrec. Apr. 54 
N.Y.N.H. & Hartford, com. (special) --| 1 Apr. 10} Hoiders of rec. Mar. 94 | York Railways, common <a *75c.|Apr. 16|*Holders of rec. Apr. 6 
Norfolk & Western, adj. pref. (quar.)--} 1 May 19| Holders of rec. Apr. 30a Preferred (quar.).....------------- *62}4c|Apr. 30|*Holders of rec. Apr. 20 
Northern Pacific (quar.)....-.-.-.---- 1% |May 1} March 14 to Apr. 10 
Pere Marquette, prior pref. (quar.)----- 1% |May 1) Holders of rec. Apr. 13a Fire Insurance. 
i. .. ff - ag 14 |May 1) Holders of rec. Apr. 13a | City of New York (quarterly) --.-.------- 4 Apr. 10} Holders of rec. Mar. 31 
Philadelphia & Trenton (quar.)-.-.----- 2% |Apr. 10) Apr. 1 to Apr. 11 Home Insurance (quarterly) --...--.-.-- & |Apr. 9} Holders of rec. Mar. 31 
Company, com. (quar.).....-- $1 May 10) Holders of rec. Apr. 124 
Second preferred (quar.).......----- 50c.;Apr. 12| Holders of rec. Mar. 224 Miscellaneous. 
BS 1% |May 1) Holders of rec. Apr. 7a 
St. Louis-San Francisco Ist pref. (quar)} 1}4 |May Holders of rec. Mar. 16a | Abitibi Power & Paper, com. (quar.)----| $1 Apr. 20} Holders of rec. Apr. 10a 
aaa 1% |Aug. 1) Holders of rec. July 14a 6% preferred (quar.)_...----------- 1% |Apr. 20) Holders of rec. Apr. 104 
Preferred (quar.).....--.----------| 1% |Nov. 1| Holders of rec. Oct. 154 | Abraham & Straus, Inc., pref. (quar.).-| 134 |May 1) Holders of rec. Apr. 144 
Southern Ry., common (quar.).....-.-- 2 May 1) Holders of rec. Apr. 2a | Air Reduction, new stk. (qu.), (No. 1)-- 50c.|Apr. 15} Holders of rec. Mar. 31a 
Preferred (quar.)....-.....-..------ 1% |Apr. 16| Holders of rec. Mar. 20a Cn Bee GE gg pencancnensee $1.50 |Apr. 16) Holders of rec. Mar. 3la 
Vermont & Massachusetts........-.--- 3 Apr. 7| Holders of rec. Mar. 6 MEE 8. ccandedsnacknankocad 3$10 |Apr. 10) Holders of rec. Apr. 54 
Allied Chem. & Dye Corp., oes - )--| $1.50|}May 1] Apr. 4 to Apr. 23 
Public Utilities. Allison Drug Stores, cl. A (qu i ah *35c.|Apr. 15|*Holders of rec. Mar. 31 
Amer. Dist. Teleg.of N.J.,com. (qu.)-- Apr. 14| Holders of rec. Mar. 15a | Amalgamated Laundries, pref. Guthiy. ) 58 Wc. |May Holders of rec. Apr. 164 
Ud” eee 1 Apr. 14) Holders of rec. Mar. 15a Preferred (monthly) -. 58 %c.| June 1| Hoiders of rec. May 154 
Amer. Gas & Elec. pref. (quar.)-..----- $1.50|May 1| Holders of rec. Apr. 9 Americar Art Works, com. & pref. (qu. . 1% |Apr. 15| Holders of rec. Mar. 31 
American Gas Co., N. J. (quar.)_.--.-- Apr. 13) Holders of rec. Mar. 3la | American Can, common (quar.)_.------ 50c.|May 15) Holders of rec. Apr. 30 
American Telep. & Teleg. (quar.)_.---- Apr. 16| Holders of rec. Mar. 16a | American Coal  ) aaa eee $1 May 1] Apr. 11 to May 1 
Associated Gas & Elec., class A (quar.)-_- -|May 1} Holders of rec. Mar. 31 Amerada Corp. (GUS? .) ... 2.062000 50c.|Apr. 30) Holders of rec. Apr. 164 
Bangor Hydro-Electric., com. (quar.)-- May 1)| Holders of rec. Apr. 10 American Glue, pref. (quar.)_....----- 2 May 1) Holders of rec. Apr. 17 
Bell Telephone of Canada (quar.)-_----- Apr. 14) Holders of rec. Mar. 23 American Hardware Corp. (quar.)----- $1 July 1] Holders of rec. June 16a 
Bell Telep. of Pa.. pref. (quar.)...---- % |Apr. 14) Holders of rec. Mar. 20a ee oe cawon kel $1 Oct. 1| Holders of rec. Sept. 15a 
Brooklyn Borough Gas, com. (quar.)---| $1.50 Apr. 10| Holders of rec. Mar. 31a Ee ee $1 Jan1'29| Holders of rec. Dec. 15a 
Brooklyn-Manhatt. Transit, com. (qu.)- Apr. 16) Holders of rec. Mar. 31 American Ice, common (quar.)_..-.---- 50c.|Apr. 25} Holders of rec. Apr. lla 
Preferred series A (quar.)_.....----- Apr. 16| Holders of rec. Apr. ia NO eS, ee eee 1% |Apr. 25} Holders of rec. Apr. lla 
California-Ore. Power, com. (quar.)--.- Apr. 14) Holders of rec. Mar. 31 Amer. Lindseed, pref. (quar.)....------ 1% |July 2} Holders of rec. June 20a 
7% pref. (for 244 mos.end. Mar.31)_-| 1.46/Apr. 14| Holders of rec. Mar. 31 Preferred (quar.)......-....------- 1% |Oct. 1] Holders of rec. Sept. 20a 
6% pref.(for 244 mos. end. Mar. 31)-.- Apr. 14| Hoiders of rec. Mar. 31 eee (60D .  wkcmencoe 1% |Jan2’29| Holders of rec. Dec. 21a 
Canada Northern Power, pref. (quar.) - Apr. 16| Holders of rec. Mar.31 | American Manufacturing, com. (quar.)-| 1 jJuly 1) Holders of rec. June 15a 
Central Hud. Gas & Elec., com. v. t. c_- 50c.|May 1)\*Holders of rec. Mar. 31 Ce CE Se st nr maenousa een 1 Oct. 1) Holders of rec. Sept. 15a 
Central Ill. Pub. serv., pref. (quar.) -..| $1.50|Apr. 15) Holders of rec. Mar. 3la yp EE EES 1 Dec. 31} Holders of rec. Dec. 154 
Central & S. W. Util., common (quar.) -- .|Apr. 16} Holders of rec. Mar. 31 pO SB eee eae 1% |July 1) Holders of rec. June 15a 
Chic. Rapid Transit. pref. A (monthly) . -|May 1] Holders of rec. Apr. 17a . 4 - . aS es 1% |Oct. 1] Holders of rec. Sept. 15a 
Prior preferred A (monthly) -....--.-.- .|June 1] Holders of rec. May 15a oe ee 1% |Dec. 31} Holders of rec. Dec. 15a 
Prior preferred B (monthly).-.-..--.-- .|May 1) Holders of rec. Apr. 17a | Amer. Rolling Mill, common (quar.)----| *50c.|Apr. 15|*Holders of rec. Mar. 31 
Prior preferred B (monthly) --.----.-- .|June 1} Holders of rec. May 15a | Amer. Shipbuilding, common (quar.)--.| 2 May 1) Holders of rec. Apr. 14a 
Cleveland Elec. Ill., com. (quar.)_.___- Apr.d16| Holders of rec. Mar d30 ——— oe 1% |May 1) Holders of rec. Apr. 14 
> 4) i eee ae June 1)|*Holders of rec. May 15 Amer. Steel Foundries, com. (quar.)..-| 75c./Apr. 14) Holders of rec. Apr. 2a 
Commonwealth Power, com. (quar.)__-. 44c|May 1)| Holders of rec. Apr. 1la | American Type Founders, com. (quar.)-| 2 Apr. 14| Holders of rec. Apr. 5a 
ee ae eee ..May 1| Holders of rec. Apr. 1la ENS EO eee ee 1% |Apr. 14| Holders of rec. Apr. 5a 
wk. rae \% |May 1) Holders of rec. Apr. 11 Amer. Vitrified Prod., com. (quar.)----| *50c.j/Apr. 16|*Holders of rec. Apr. 5 
Consolidated Gas (N.Y.) pref. (quar.)--| $1.25|May 1]! Holders of rec. Mar. 30a Oe ey eee eae *1%4 |May 1|*Holders of rec. Apr. 20 
Detroit Edison Co. (quar.)_.......--- Apr. 16; Holders of rec. Mar. 20a | Anaconda Copper Mining (quar.)------ 75c.|May 21) Apr. 15 to May 16 
Duquesne Light, Ist pref. (quar.)_.__-_- Apr. 16| Holders of rec. Mar. 31a | Angle Steel Stool (quar.).--.---------- 20c./Apr. 15) Holders of rec. Apr. 5 
East Bay Water Co., pref. A & B (quar.) Apr. 16|/*Holders of rec. Mar. 31 I ee Siew namene 20c.|July 15) Holders of rec. July 5 
Eastern States Power Corp., pf. (qu.)-_- May 1) Holders of rec. Apr. 15 "Re Sid ea ae aaa 20c.|Oct. 16) Holders of rec. Oct. 5 
Edison Elec. Ill., Boston (quar.)--.--- May 1) Holders of rec. Apr. 10 | Archer-Daniels-Midland, com. (quar.)--| 75c.|May 1) Holders of rec. Apr. 20a 
Electric Bond & Share, pref. (quar.)_--- May 1} Holders of rec. Apr. 16 ee eee 1% |May 1) Holders of rec. Apr. 20a 
Electric Bond & Share Sec. (quar.)___-_- .|Apr. 16| Holders of rec. Mar. 19 Artloom Corp., aa, SS 1% |June 1) Holders of rec. May 15 
Electric Power & Light, com. (No. 1)... -|May. 1| Holders of rec. Apr. 14a | Asbestos Corp., Ltd., pref. (quar.) ----- 1% |Apr. 16} Holders of rec. Mar. 31 
El Paso Electric Co.. pref. A (quar.)..- Apr. 16| Holders of ree. Apr. 2a | Associated Dry Goods, com. (quar.)----| 62c¢.|May 1) Holders of rec. Apr. 144 
General Pub. Serv., $6 pref. (quar.)----- .50|May 1) Holders of rec. Apr. 9 First preferred (quar.)-------------- 1% |June 1) Holders of rec. May 124 
$5.50 preferred (quar.) (No. 1)------ */1.3734|May 1] Holders of rec. Apr. 9 Second preferred (quar.).----------- 1% |June 1) Holders of rec. May 124 
Convertible pref. (quar.)......------ : May 1) Holders of rec. Apr. 9 Atlantic Gulf & West I. 8. 8. Lines— 
Iinois Nor. Util., 8% pf. (quar.) -.... 1% |May 1)| Holders of rec. Apr. 14a Oe ESE ES EEE 75¢.|June 30) Holders of rec. June 11a 
Junior pref. (quar.)-..-..-.-----.- *$1.75|May 1/*Holders of rec. Apr. 14 MRE THEE Foo oo navcecscnccaces 75c.|Sept. 29) Holders of rec. Sept. 10a 
International Utilities, $7 pref. (quar.)__| $1.75|May 1) Holders of rec. Apr. 20a OS EEE 75¢.|Dec. 31) Holders of rec. Dec. lla 
Class A (quar.).-..- Se ae 87 }4c'/Apr. 16' Holders of rec. Mar. 30a | Atlas Plywood (quar.)..-.------------ $1 |Apr. 16| Holders of rec. Apr. 2 

































































2108 FINANCIAL CHRONICLE [Vor. 126. 
Per When Books Closed. 
Per When Books Closed. : 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. \Payable. Days Inclusive 
Miscellaneous (Continued) . 
laneous (Continued) . . xu i ae she 

Atlas Powder pret. ana) gligarenkooss 1% |May | Holders of reo. Apr. 206 | Fisk Rubber Co. 1st ag oot coree- is May ; oe dpe fiat i te 

Baldwin Company eg 37 4sclApr. 14|*olders of rec. Mar. 31 First convertible pref. (quar.)------- 1% \June 1| Holders of rec. May 15a 

Bamberger (L.) & Co., pref. (quar.)-.--| 1% |June Holders of rec. May 12a aaee Geeeeses ay ta ‘(qu.)_..| $1 |Apr. 15| Holders of rec. Mar. 30a 
Sl | ep re 1% |Sept. 1) Holders of rec. Aug. 11a | Fox Film Corp., com. wh a adap ii Mebbenn of bes. Aue. 140 
pe ee 1% - .1| Holders of rec. Nov. - Freeport Texas Co. (quar. sooncnorsno*! Vose.iMay 1] eskere of tee. Abe. 148 

Bancroft (Joseph) & Sons, pref. (qu.)---| 16 |Ape. 20) Holders of rec. Apr. General Gable Gorp., pref ....------ $2|.33 1-3|May 1] Holders of rec. Apr. 10a 

Bankers Capital Corp., common. ..---- pe ao SS eee ee oe 7 . ines i te eee eit $1|.66 2-3|)June 1] Holders of rec. May 10a 
Preferred (quar.)...--------------- $2 Apr. 16) Holders of rec. Mar. rans 5 Sebel os ~~. \"si (nag 1] Holders of res. Ape. 162 
Preferred (quar.)......-----.------ $2 |July 16) Holders of rec. June 30 | Gen igar, com. (quar.).-.----- 1% |June 1| Holders of ree. May 2la 
i ——aaeg aes $2 |Oct. 15| Holders of rec. Oct. 1 Preferred (quar. 4 RELA i” lApe. 97| Hetdere of res. Mar. S00 
Preferred (quar.).....------------- $2 |Jan15'29) Holders of rec. Dee. 31 7 yn tae conccoes-""| ‘Sao lape. $7] Malem of tes. Mar. S00 

Bansicilia Corp. (quar.)----.--------- ee a er See oe oumel be Cream Corp. com... .....| $1.50|Apr. 16] Holders of ree. Apr. 928 

UNE dad denen eet. caer) enseecee 1% |May 1) Holders of rec. Apr. 23a General Laundry Machinery (quar.)---- em ir . Le . > — Se 

Bastian-Blessing Co., pref. (quar.) ----- $1.75|July 1) Holders of rec. June 20a | General Motors, 6% pref. (quar.)------ in od 7 ed an so. 
PIN TBE) occ cece cons ccaus $1.75;Oct. 1| Holders of rec. Sept. 20a 6% deb. stock oo ge Rene wweceree- it May i| Holders of ree. Apr. 76 

Bayuk Cigars, Inc., Ist pref (quar. )----| 1% |Apr. 15) Holders of rec. Mar. 31a : Seven per cent pref. ~ mel gy, sae hae a man at. ie. 
Conv. 2d pref. (quar.)..-.---------- on Apr. 15) Holders of rec. Mar. 31a | General Outdoor Advertising, com. (qu. 750.|Apr. $6] elders of fen. Aor. 78 
Eight per cent pref. (QU&SP.)..-.c0c--- Apr. 15) Holders of rec. Mar. 31a General Refractories (quar.) - sone oss soe | > 1] Susddane of san. Sue. tle 

Beech-Nut Pasting (GU00.)..scccssescce ‘00. Apr. 10| Holders of rec. Mar. 24 General Stockyards es — qu.)-- $150 Say i| Holders of ree. Ape. ite 

Belding Henimway Co., com. (quar.)--| 50¢.,May 1/| Holders of rec. Apr. 20a _Convertible, pref. (quar.)---------- “o7be lane. 86i*teddees of ben. hae. 188 

Belgo Canadian Paper, com. (quar.).--| 134 |Apr. 10) Holders of rec. Mar. 31a | Gilchrist Co. (quar.) ----- on ee anne aes i, ada 1) Molders of fee. Abe. 16 

Beno Metaer cans. Dre. (No. 1") “Hae [May il Hotter of fee Abe. 2 | Cladding’ SteSear @ Cosme dj 

w-Knox Co. (Guar.).....2.-------- 75¢.| May olders cf rec. Apr. 3 , é a a ee Stc.iMay 1] Aw. 2) @ As. @ 

Bios Brothers Tobacco, com (quar.)..|37}4c¢.|May 15) May 10 to May 14 Hr pee paeameshanennn resem: ae tan : May > t mae a 
Common ( UaP.).....2-.222.0002-0% 7ige.|Aug. 15) Aug10 to Aug. 14 Monthly - - -------------------- She.lduty il fe 31 to Jamo 8 
PSE I, Oe 374c.|Nov.15| Nov.10 to Nov. 14 Monthly - . -.---------------------- 25¢. Aug 1] July 21 to July 31 
bo OS rr 1% |June 30) June 25 to June 29 Monthly - ----- --------------- team. iit © ae 
eer 1% |Sept.30) Sept.25 to Sept. 29 Monthly --------------- 25e.loct, 1] Sepe.21 to Sept. 30 
i. vy hl”. | 144 |Dec. 31) Dec. 26 to Dec. 30 BEORERED - «== «<2 == -=2--nnncne-aon-- 25¢e.\Nov. 1| Oct. 21 to Oct. 31 

Bon Ami Co., class A (quar. ) coccccee- ie. rr cine ae of " oa. . Monthy “Fe ERS AGH 2Fe.|Dee. 1| Nov.21 to Nov. 30 

ae tino enesaentesns rte 50¢c.| Apr. 16| Mar.24 to Apr. 15 Gold Dust Corp., com. (quar.) - dnecdeus sec trae 1 pew pe - _ i=. > 

Bright Star Blec., class A (No. 1)------ *50¢.|May "I *Holders of ree. Apr. 15 | Goodrich (B. F.) Co., pref. (quar.) ----- gy §,(tuly, 2] Holders of ree. June | 

> & Ps gk 50¢c.|Apr. 16) Holders of rec. Mar. 31 Gorham Mig., Ist ee y ,) ‘ , . 
te Adaing Mach ett 75c.|June 11) Holders of rec. May 25a | Gossard (H. W.) Co.. com. (monthly) --|331-3c|May 2) Holders of rec. + se 
cf ac I enh. hooeeeee ve. vie a - . : 4 

Bush "Terminal, com. (QGAP.). 2222000 50¢ |May 1) Holders of rec. Mar. 30a Common (monthly) -.-.------------ SL Se ay I aoe . = pd eae 
a eee noe "2 rod 15] mide ¢ co ae Soe aed al 7 a ate i | 1% [May 1! Holders of rec. Apr. 200 
Debenture stock (quar.)...--.------ : a a ; a sothe : ‘ery. pref. (quar.)... 1% |May 1) Holders of rec. Apr. 16a 

. M.) Co., pref. (quar.).-.----| *1% May _1\*Holders of rec. Apr. 31 Gotham Silk Hosiery, pref. quat aD me % |} J : “ 

Goaees tay Ginger Ale ‘quae csbeieitianciaal 75c. Apr. 16! Holders of rec. Mar. 3la Granby Cons. M. Sm. oot. eed “50-1 14 |May 1 J pee . ~ i ace. ine 

Canada Iron Foundries, pref....--.-.--- 4 Apr. 16, Hoiders of rec. Mar. 31 Graton & Knight nt yi Bg e ‘ bred scl aias ates aa 

Canadian Brewing Corp., Ltd. (quar.).- 50c. Apr. 16, Holders of rec. Mar. 31 Great Northern iron. rte ype re 5e|A me, St Manders of tes Sane, 

Canadian Car & Fdy., pref. (quar.)- - - - 1% \Apr. 10| Holders of rec. Mar. 26 Hall (W. F -) Printing (quar.) = maton by v3 rey Sol tebtere of ten. ae. ie 
anad irbanks-Morse, pf. (qu.)-.| 14 |Apr. 16) Holders of rec. Mar. 315 Harbison-W alker Refract., pref. (qu. -~ f ‘ 

S cso be eng ‘ 38c.'A 16} Hold of rec. Mar. 2a Hibbard, Spencer, Bartlett & Co.(mthly) 35c.|Apr. 27] Holders of rec. Apr. 20 

Canadian Indus. Alcohol (quar.)_-.---- 38 Apr. 16) Ho ers © c. 2 | + 4 . — She lhay 2:1 Holdare of rec. May 18 

bay Ny hme pie “2 Seon 30 oHoldere 5 oe. tape 20 Salita ORGINOLRaH 35c.|June 2! Holders of rec. June 22 
on nee *2 | Dee 31| *Holders - rec. po a4 eo ca tae O00, (QUE) ccsscca | 1s rs + ~ yore need pe! oy dy ; 

Ret ee ad | June 36)*Holders of rec. June ‘ referred (quar.)--..-------------- 4% - 14 8 ° 
Srekreed at... ......-... ose |Sept. 30)*Holders of ree. Sept 20 Hollinger Cons. Gold Mines (monthly)--| 10¢ ADr 2) Holders of ree. Apr. ey 
ieupenwtial-t *1% | Dee. 31\*Holders of rec ec Oe DOGS Oe. (RE Joc nccncaencsal § =. . de a2 . 
Gunma kaos tae com. “(quar.) SSA. 50e. Apr. 10! Holders of rec. Mar. 24a Hupp Motor Car Corp. (quar.).......- peat tae } eames = = rd cae 
Century Ribbon Mills, pref. (quar.)----| 1% |June a aie . rec. _— - tee Brick cause) Sib wwenene ees ewes Ate can - xa e : 9 . 
Yhicago Pneumatic Tool (quar.)_------ *1% |Apr. 25 olders of rec. Apr. no) ree HOC. ° Apr. 
a | See eee ae) Seen Sere tt ee 
a ices sen taal 25c.| June oO . i a i a u tt. if ct. ] 
christie, Brow & Go. (aut. Bata ats *30c.|May 16|*Holders of rec. May 22 Incorporated Investors (stock dividend) - 2 co, 16 eva pe =. cae. ys 

Chrysler COCD,, POOt. (Guar .)......-- 2 June 30} Holders of rec. June 16a | Independent Oi] & Gas (quar.)__..---- pow pad “ ar wn pe ag yo o§ po 

Preferred (QUAP.) ......-.20.ceecese- zZ ray = oe - rec. —_ tbe ——— Pipe Line (quar.)------------ z naey is] Saas oe oe, ae 
raat a lat et as satin au tr bs Lal 2 an.2’29 olders of rec. Dec. er ee re ene ‘ " - 26 

olie Eaeke eames (monthly) -.---- 4% |May 1) Holders of rec. Apr. 13 Internat. Business Machines ye Tee a be pe mae . - —- a 
Common (payable in common stock).-| Jf |May 1) Holders of rec. Apr. 13 International RETONTEE. GM. (quar.) - 4d aoe tel ake ako tr oe 
Preferred and pref. BB (monthly) ---- % |May 1) Holders of rec. Apr. 13 Internat. Match, com. (q uar.) Fk hepato i ae ee eee ee” ee a 
Preferred B (monthly) ........-...-- 5c.;May 1) Holders of rec. Apr. 13 Participating. pref. (quar.) - - ae acai sane pes a sal ahehieee of A aa te 

City Stores, class A (quar.)..--------- 87 Ke ro ; os = rec. pa a eo peng eg peut. er ote tae cst ean ake, kee 
y SEPT aS ae 87 44c| Aug. olders of rec. July f n . i . 16 5 " 

Cleveland = leat pelea ei wiles nde 50c.|\June 1) Holders of rec. May 15a Seven per cent pref. (quar.)---....-- ai oo - ep 1 ay pray = 
Quarterly .-. ._- ----| 5Uc. |mept. 1) Holders of rec. Aug. 15a | Jewel Tea, com. (quar.) ee ©) asonwae wee rey oa] featee oe _ ry — 

Columbia Phonograph Co. (No. 1)- retasts. *$4 Apr. 25|*Holders of rec. Apr. laa | Johns-Manville Corp., com. (quar.)_.- “, : — by fe cated Hey — n 

Congoleum-Nairn, Inc., pref. (quar.)---| *1% |June 1)*Holders of rec. May 100 | Kaufmann Dept Stores. com. (qu.)----- tStce.lante Sl Seekiies of tus, Bane One 

Consolidated Cigar Corp., pr. pf. (qu.)- 1% |May 1) Holders of rec. Apr. 164 | Kaynee Co., common (extra)_________- ee _ pe yee . a i a 

Continental Motors Corp. (quar.)------ 20c.;Apr. 30) Holders of rec. Apr. 14a We CE) na os cme weme wn cs +. mr : saebhems - — ae. ae 

oo Ee ee 1 Apr. 20} Holders of ree. Mar. 24a | Kelsey-Hayes Wheel, pref. (quar.)._..- ; A , nf os] Slee a a. i 

Corn Products Refg., com. (quar.).--.-- 50¢c.;Apr. a oe be rec. oe = a com. (quar.)._- at OO rr Ls pee ee = = zs 

rr I as rn dale eo ese i 1% |Apr. olders of rec. Apr. a efe! ‘ 5 ey eae ee : . ee ‘ ° 
demas Pee ties com. (quar.)-. 50c.| Apr. ro Apr. : to — . ag ple ogg be gine 45 pref. (qu.) is md os pew mand . = onl = 
a. OS eee 1% |Apr. Apr. to pr. { i . & eee ° 

Cresson obey Gold Min. & Mill (qu.)- 1Uc.|/Apr. 10} Holders of rec. Mar. 31a SS EEE He —_ - oo . = ous. = 

Crosley Radio (stock dividend) --._---- oa = j Dec. Sli ......-----+--+------ Common ee ‘sa cael Welds at ae, ae, ee 

Crosley Radio Corp. (quar.)_..-...--.-- 25c.|July 1] Holders of rec. June 20a | Knott Corp. (quar.)_.....---.-.-.---- : - . 4 ol Ginko ot cen = 
p west ee 35, Ys ~" 29 en pe ng Dee” aoe oe vibes sense staesiadeleahealnain | Indes $6) Makau ot oie. May la 

la a si daciteie is th a dnc tan oot a c.|Janl’ olders of rec. Dec. a eee May § . 

orevpie Steel, eS ar 1% |Apr. 30) Holders of rec. Apr. 16a | Land Title Bldg. Corp. (Phila.) (No. 2.) rea — = a tg pe = peng . 

Cudahy Packing, com. (quar.)....---- $1 vp . pe pe rec. on. or" ecteee ck eae cans (quar.)..-.. ona P _. . anion pang Pot - 
Six per cent preferred__....-.-.----- 3 May olders of rec. Apr. D y L ’ " » a 5 } f . . 
oven per pan a 3% |May 1) Holders of rec. Apr. 21 Lion Oil Refining (quar.)_.....-. ee: eae. = + me . _ pod = 

“a cise ieeek. tcieeies ah can: tees i | Coote tae 15¢.|May 1| Holders of rec. Apr. 16a 
| rT *15 sept. *Holders of rec. Sept. oew's Bo: E 5 ae 5¢.| . ‘ 

Curtiss preg Exp. Corp., pref. (No. 1) is Apr. be — 7 = 3 ae a taba “ae” ped : Bere ye - =. - Lo 

rol. Corp. (quar.), No. 1_---- 25¢c.j|Apr. 15) Apr. o pr. Sec 2 |) eee I : 

et age my an a oie oe *25¢.|dMay 1|*Holders of rec. dApr.16 Lord & Taylor, com. (quar.).-.------- 235 Apr. as peer noon pe =. oe. a 

Decker (Alfred) & Cohn, pref. (quar.) - - 154 June 1 —— . rec. —— 2” me eee yl com. (quar.)-_-- oe — : er ee a ot. Soe oe 

Preferred (quar.).._. % |Sevt. olders of rec. Aug. 20a refer oe a8, 2 8 . 14 ‘ p. 2 : 

Denison Manufacturing, pret. “(quar.)..| 1% |May 1| Holders of rec. Apr. 20a | Macy (R. H.) Co. (quar.)_.....--.--.| $1.25|)May He se ato 2 em a = 
Debenture stock (quar.).....----.-- 2 May 1| Holders of rec. Apr. 20a | Madison Square Garden (quar.)-_------ 37 4c a. » peneers oo i. 

Detroit Motorbus poly Sy tS ee 20c.|Apr. 16, Apr. 1 to Apr. 15 Magma Copper Co. (quar.)..----.---- 7 5 re dm FH ge feng ig 

Diamond Match (quar.)---_---.------ 2 June 15) Holders of rec. dMay31a | Mandel Bros. (quar.)-.-.------------ 62 4c pr. it ai aos ae se 

Dictograph Product Corp., pref. (qu.)--| 2 Apr. 16] Holders of rec. Mar. 41 Maple Leaf Milling, pref. (quar.)_----- 1% |Apr. LS ee mn fe = -. » 

Dodge Brothers, Inc.. pref. (quar.)_.._| $1.75)Apr. 15) Holders of rec. Mar. 27 Margay Oil (quarterly) - - - - - - - _~ === =--- 50c.|Apr. pe ers >< — ened > 

Dome Mines, Ltd., (quar.).....-..-..- 25c.|Apr. 20| Holders of rec. Mar. 31 McCall-Frontenac Oil, pref. (No. 1)-_---| $1.50 aa : Le ae aan ee 

Dominion Engineering Wks.(quar.)-_-.- 65c.|Apr. 14| Holders of rec. Mar. 31 McLellan Stores, class A & B (No. 2)--- 10c. ; sl Gen = = . : 

Dominion Textile, Ltd., pref. (quar.) - - - 1% |Apr. 16| Holders of rec. Mar. 31 Merchants & Mfrs. Sec., prior pref. (qu.)| $1.75 | Apr. : — < : . 7 sl ate 

Dunhill International, com. (quar.)._.-_| $1 Apr. 10) Holders of rec. Apr. 106 | Mexican Petroleum, com. (quar.)_.---- 3 rey = pe = -_- —: 

Du Pont (E. I.) de Nem., deb. stk.(qu.)-| 1% |Apr. 25) Holders of rec. Apr. 10a Preferred (quar.)......--.-------.- ” . an. + oe =o 2 

Eastern Bankers Corp., pref. (quar.)...| 1% |May 1) Holders cf rec. Mar. 31 Minneap-Honeywell Regulator, com..-- |$ 2 c —_. 7 - po tg sp ; 
Preferred (quar.)......-.------.--- 1% |Aug. 1) Holders of rec. June 30 ae ae * rs ay l dae wie ioe 
PPE (GEE) onc cccnsncenesces 1% |Nov. 1) Holders of rec. Sept. 30 re oh Se *4 ae co oe 2 
Po oe eer 1% |Feb1'29| Holders of rec. Dec. 31 oO eee ea 1% —" : peer vie po bmg pom .. 

Eastern Steamship Lines, no par pf. (qu.)| 87%c|Apr. 16} Holders of rec. Apr. 4 Morris (Philip) & Co., Ltd.. Inc. (qu.) - =. An 3 eae a ee =: 2a 

Eaton Axle & Spring (quar.)_.-...---- 50c.|May 1] Holders of rec. Apr. 15a a cates wes ws ecm a de Pa — oot eee oe — 

Economy Stores (quar.).....-.-------- 25c.|/Apr. 16) Holders of rec. Apr. 2 Pe eeu oe nin tke Ge es m4 

Elgin National Watch (quar.)..--..--- *62\4c|May 1!*Holaers of rec. Apr. 14 at ar ak ws p Dhegl rt Bh wn Bagh ns a 

Eureka Pipe Line ( quar.) -....--..---- $1 |May 1) Holders of rec. Apr. 16 i & Gulf Oil (quer.)......-.-- a oo 3 _—— pg 

Fair (The), com. (monthly) ......---- *20c.|May 1)/*Holders of rec. Apr. 20 | Special __...._.._...._-....----.-- =. r -. : — = a. - 
Pree (ONO oo ono n-ne sno *1% |May 1/*Holders of rec. Apr. 20 Murphy EE ee eee = = “ ‘| fone oe 

Fanny Farmer Candy Shops, com. (qu.) ME GE dco ee suntan access wan 2 See rs mee . *| Genes oe = Sas. = 
CR (OEE) 5 ween nsconcsewese i Sf a eee teluas 1 Geek cs oe 
Sonam Socal tee re 360. San 1°29 ee ala National American Go.. onthe ena 50c. Aug. 1| Holders of ree July 16a 

| ff eer y aren ky rarer ee 606ml EE NR ee -| Aug. " 

Fashion lig oh com .(quar.).......- 50c.|May 31! Holders of rec. May 17a Quartetiy.. ...........5--0-----<---- ine: Nov. R. Holders of rec. Oct. 15a 
oS ees eae 50c.|Aug. 31) Holders of rec. Aug. 17a | Nat. Associated Investors, cl. A (No. 1)- : 50c.| Apr. is BERS Le I AS 
oo a eee 50c.| Nov. 30} Holders of rec. Nov. 30a 644% preferred (quar.).-.---------- 1%, an. 1s ee ae 

Federal Knitting Mills, com. (quar.)...| 6244c|May 1) Holders of rec. Apr. 15a | National Biscuit, com. (quar.)_.------ $1. pr. = ae ve ye vd 
Commen (extra) ..........-...02-- 12}9c|May 1) Holders of rec. Apr. 15a | National Cash Register, class A (quar.)- 75e.)Apr. 15 a < rec. —_. ~ 

Fifth Ave. Bus Securities (quar.)-.-..-- 16c. |Apr. 17; Holders of rec. Apr. 3a National Cua. OE Ses Ae ae es jaan ———— « —. Stew Se 

Finance Co. of Amer. (Balt.)— De) es obs ah ale 4 : 
Common, A and B Bem nont ecstatic eral 15c.JApr. 16) Holders of rec. Apr. 5a | National Fuel Gas (quar.)_-.---------- *25c.|Apr. 16 _ pe rec. — -. 
Seven per cent. pref. (quar.)_._.--_- 43%c.|Apr. 16] Holders of rec. Apr. 5a ers ene 3ans. Shas ca B (quet) <<< ay fom R. olders of rec. Apr. 

Firestone Tire & Rubber, com. (quar.)_.| $2 Apr. 20} Holders of rec. Apr. 10 National ‘Tremee. . . Wns cceccasnacon< eee eee 
Seven per cent. pref. (quar.)__._____- *1% |May 15|/*Holders of rec. May 1 Nelson (Herman) Corp.. stock dividend. e July a+ ne = =. a a 
6% preferred (quar.)_______. _____-_ 1% |Apr.d16} Holders of rec. dApr. 1 Stock dividend .. -.------- B.. 16|*H ide fr ; Mar "31 

First Federal Foreign Invest Trust- - --- $1.75| May 15| Holders of rec. May 1 | New Bradford Oil (quar.)------------- ("12ye\Apr. 16 - ers po ec. — S 

Flintkote Co., com. (quar.)..--.-.-.-- 75c.|Apr. 16| Holders of rec. Apr. 11 New Jersey Zinc (quar.)_------------- | 2 May 10] Holders of rec. Ap + 
Convertible pret. (quar.)......._.-- $1.75)Apr. 16) Holders of rec. Apr. 11 | Newmont Mining (quar.)------------- $1 Apr. 16) Holders . rec. Mar. the 

Formica Insulation (quar.)-...-.....-- 25c.|July 1) Holders of rec. June 15a | New York Air Brake, common (quar.) -- el be. May 1 Holders of rec. Apr. 10 
te ithe iat nl ls ines penn nmaie aii 10c.|July 1) Holders of rec. June 15a iN Y. loan & Security (quar.) (No. 1)_-_| $2 Apr. 10 on ers - rec. Mar. ; 
ee 25c.|Oct. 1) Holders of rec. Sept.15a N.Y. Transportation (quar.)---------- *50c. |Apr. 16|*Holders of rec. Apr. 

Vipiss : Se 7 %c.|Apr. 20} Holders of rec. Mar. 3le 
ae 10c.;Oct. 1) Holde_s of rec. Sept. 15a Nipissing Mines, Ltd. (quar.) 7} Re. : . . 
SE npcnacccnmanecaccesecnsas 25c.|Jan.1'29| Holders of rec. Dec. 15a Northwest Engineering, com. (quar.)...| *50¢.;May J olders . oe. 4 pr. 3 
Did cwienntaiesanedanee«ika 10c.|Jan.1'29| Holders of rec. Dec. 15a Oil Well Supply, pref. (quar.)_--------- $1.75 |May 1 Holders of rec. Apr. a 
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Per | When Books Closed * From unofficial sources. t The New York Stock Exchange has ruled that stcok 
Name of Company. Cent. |Payable. Days Inclustoe. bese -~ “ ad ex-dividend on this date and not until further notice. t The 

ew Yor b Market Association has ruled that stock wi a 

ons F ge sony ws (Concluded) . ‘ p a ee - t , eg and not = further notice. vee» 
Oo Brass, class B (quar.)_..........- $1.25 |Apr. 15; Holders of rec. Mar. 30 a er not closed for this dividend. / able in ferred stock. 
oS eee 1% |Apr. 15] Holders of rec. Mar. 30 a Correction. e Payable in stock. f Payable in fa a£ ? Payable in 

Otis Elevator, common (quar.)_....--- $1.50 |Apr. 16] Holders of rec. Mar. 3la | scrip. A On account of accumulated dividends. 

Beene GEE)... nccanaccacenccess 1% |Apr. 16] Holders of rec. Mar. 31a | Associated Gas & Electric dividends payable either in cash or class A stock 

PD CE) np anwecsndcoseéa 1% |July 16| Holders of rec. June 30a | as follows: on class A stock at rate of 1-40 share; on $6 pref. 333-100s shares class A 

I, SIE cnbncnaccccccenen 1% |Oct. 15) Holders of rec. Sept. 29a | stock; on $6.50 pref. 3 61-100ths share class A stock. 

Packard Electric (quar.)..........-.-- 70c.|Apr. 15| Holders of rec. Mar. 30 ® Tobacco Products dividend is one-tenth share common stock of United Cigar 
nn ORES OES FEES. 30c.|Apr. 15} Holders of rec. Mar. 30 Stores payable in dividend certificates maturing three years from date of issue. 

Packard Motor Car Co. (monthly) ----- 25c.|Apr. 30} Holders of rec. Apr. 14a w 30c. cash or 244% in stock. 

AEE ae Sale cea 25c.|May 31] Holder of ree May ta z Dividend is 60 reichsmarks less 10% German tax or 54 reichsmarks net. 
Packer Drive Bldg., Chicago, pref.(qu.)| *$1.50|)Apr. 16) Holders of rec. Mar. 31 
Park Utah Consolidated Mines (quar.)..| 20c. |Apr. 15) Holders of rec. Mar. 15a 
Pennsylvania Salt Mig. (quar.) aks ae $1.36 Apr. 14 Holders of rec. Mar. 31a Weekly Return of New York City Clearing House.— 

on Stove (mon FJ cscccesescs Cc pr. olders of rec. pr. a M4 hd ‘ * : 
iia a at ee 37 4c| May 31| Holders of rec. May 19a Beginning with Mar. 31, the New York City Clearing House 

Monthly ...---------------+-2----- 37 }4c|June 30) Holders of reo. June 20a Association discontinued giving out all statements previously 

RR codnts tt Sith aks cite mn ececaeih sane Yel July olders of rec. July 20a | ; . 
EE ce entenrinrysrenertens 37 t4clAug. 31| Holders of rec. Aug. 200 issued and now makes only the barest kind of a report. The 
Monthly ----2222222222222222222 37 ¥4e|Sept. 30| Holders of ree. Sept. 20a new return shows nothing but the deposits, along with 

a, Se eee gc) Oct. olders of rec. Oct. a i ; ; ; ° 
 aeSreetenesiaepeeey St te|Nov. 30] Holders of Fee. Nov. 20a the capital and surplus. We give it below in full: 

PE cdctsenccssennnesoesnsonen 37 ec} Dec. Holders of rec. Dec. 20a > > mR¢s > >NEW Y 

Phillips-Jones Corp., pref. (quar.)_...-- 1% |May 1)| Holders of rec. Apr. 20a gy pose Song MEMoERe OF sans my YORE CLEARING HOUSE 

Prairie Pipe Line (quar.).............- 3% |Apr. 30) Holders of rec. Mar. 3la ASSOCIATION FOR THE WEEK ENDING SATURDAY, MAR. 31 1928. 

oe 7 rao om 87% pref. (quar.)..-.- i. Apr. . Po ee ve rec. + ad ee 

o-phy-lac-tic Brush, com. (quar.).--.- 50¢c.;Apr. 16 olders of rec. Mar. 31a * 

Prudence Co., Inc., pref. (per 1926)....| 3% |May 1) Holders of rec. Apr. 20 Clearing House *Capital. Undteiten “aa Pino 
Preferred (quar.).............-.--- 1% |Janl5’'29| Holders of rec. Dec. 31a Mossbers. | Profits Average ‘Average 

Quaker Oats, com. (quar.)_........--- $1 |Apr. 16| Holders of rec. Apr. 2a 2 s : 
i Looe ny ees Pr Apr. = Holders of rec. Apr. 2a $ g $ $ 

mmon (payable in com. stock) --.-- Apr. 20; Holders of rec. Apr. 2¢@ | Bank of N.Y. & Trust Co___. , ; | 12 86 55.§ 

Preferred (quar.).......---.------- 144 |May 31) Holders of rec. May 1a | Bank of the hiauhastan Co... 13°500,000} 19258700 140°883.000 99'na8' 900 
Q. R. 8. Music, common (quar.).......| *50¢.|Apr. 16|*Holders of rec. Apr. 2 | Bank of America Nat. Assoc_| 6,500,000! 5.398.500| 89'830,000| 4.468.000 
Realty Associates, common. --------3-- $3.00 (AGE. IG): no sce caccenncnecacee National City Bank-_-_-___--- 75,000,000) 70,380,500] a896.310,000] 167,997,000 
Rice-Stix Dry Goods, com. (quar.)----- 3744¢.|May 1] Holders of rec. Apr. 15 | Chemical National Bank _-_- 5,000,000} 19,083,500] 13151575000] 5,143,000 
Richfield Oil, com. (quar.)...--.------ 25c.|May 1) Holders of rec. Apr. 54 | National Bank of Commerce-_| 25,000,000) 45.596,000| 319,356,000] 33.653.000 

Common (payable in com. stock) ----- 5e.|May 1| Holders of rec. Apr. 5a | Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000) 14,718,000] 162,764,000] 45,644,000 

eee *13% |May 1)|*Holders of rec. Apr. 5 Hanover National Bank----- | 5,000,000) 26,440,500] 1235882/000 3,142,000 
Richmond Radiator, pref. (quar.)..---- 87 4c\Apr. 16) Holders of rec. Mar. 31a | Corn Exchange Bank-_------ 11,000,000] 17.667,500] 169:641,000| 30,596,000 
Roos Bros., com. (quar.).......------.- ,.624%c|May 1. Holders of rec. Apr.di5a | National Park Bank__-_-_--_- 10,000,000} 25,257,600] 135.795.000| 14,048,000 

PIOEIOG (GUNE.) own cecescacasons $|1.62%4|May 1| Holders of rec. Apr.d15a | Bowery & East River Nat.Bk.| 4,000,000| 7.255.700| 47.658,000| 25,066,000 
St. Joseph Lead (quar.)........------ 50c|June 20) June 10 to June 20 | First National Bank___-_-_- | 10,000,000! 84,391,300] 240,723,000] 10,384,000 

BB ann nacesnncscoccesscccessee 25e\June 20) June 10 to June 20 | Amer. Exchange Irving Tr.Co| 32,000,000) 31,866,200] 390,625,000] 58,106,000 

GREP. 2 cocccccccccccssencesces 50c|Sept.20| Sept. 9 to Sept.20 | Continental Bank___.-___-- 1,000,000; 1,368,800} 6,930,000 "500,000 

EXPO... ...---- 2-20-22 n neon see 25c|Sept.20| Sept. 9 to Sept.20 | Chase National Bank__----- 50,000,000) 57,470,000] b589,.651,000) 47,940,000 

GEE 6c cnccnccnacoccsesacscces 50c}Dec. 20) Dec. 9 to Dee. 20 | Fifth Avenue Bank_____-_-_- 500,000! 3,369,000] 25,589,000 1,606,000 

Is 6 00 2 wee -nwarsccesoccescces 25c|Dec. 20} Dec. 9 to Dee. 20 | Garfield National Bank_-__- 1,000,000' 1,931,900} 16,306,000 "266,000 
St. Mary’s Mineral Land. ---..--..---- $2. |Apr. 18) Holders of rec. Mar. 20a | Seaboard National Bank____- 9.000.000! 14,081,600] 129.666.000 7,713,000 
Savage Arms Corp..2nd pref. (quar.)_...| "114 |May 15\*Holders of rec. May 1 | State Bank & Trust Co.____. 5,000,000! 6,378,800] 36,947,000} 61,718,000 
Schulte Retail Stores, com. (quar.)_..-- 87}4c|June 1) Holders ot rec. May 154 | Bankers Trust Co__.___.__- 20,000,000! 42°591,000| ©335,461,000|  49,284;000 

COED UNEP 5 4 icccncesnscneie 87 34¢|\Sept. 1| Holders of rec. Aug. 154 | |S. Mtge. & Trust Co____- 5,000,000 6.015,400| 60,305,000] 4,220,000 

Common (QUaP.).. ..cecesescseee- 87 4c|/Dec. 1) Holders of rec. Nov. 15a | Title Guarantee & Trust Co._| 10,000,000) 21,767,200] 39,015,000 2.010.000 
Scullin Steel, pref. (quar.).......------ 75c.|Apr. 14/ Holders of rec. Mar.31 | Guaranty Trust Co_______-- 30,000,000! 37,468,300] d474.793,000| 95,363,000 
Seagrave Corp. (quar.)---.--.-------- w30c.|Apr. 20) Holders of rec. Mar. 31a | yidelity Trust Co_____------| 4,000,000} 3,636,800] 41,297,000 5,019,000 
Seeman Brothers, Inc., com. (quar.)-.--| 50c¢.|May 1) Holders of rec. Apr. 16 | Lawyers Trust Co___-_-_--- 3,000,000! 3.757.000] 21,501,000 3,540,000 
Securities Management Corp., cl. A(qu.)| 144 |Apr. 16) Holders of rec. Apr. 2 | New York Trust Co________- 10,000,000! 23:775,200| 146.907,000| 37,187,000 
Segal Lock & Hardware, pref. (quar.)..|_ 1% |Apr. 15) Holders of rec. Mar.31 | Farmers Loan & Trust Co 10,000,000! 21.728'300| €114.586,.000|  17.355.000 
Shaffer Oil & Refg.. pref. (quar.)...--- 1% |Apr. 25) Holders of rec. Mar. 31 Equitable Trust Co ~~ "| 30,000,000 25,574,100] £343.129.000 30,525,000 
Shattuck (F. G.) Co. (quar.)........--. 50c.;Apr. 10} Holders of rec. Mar. 200 | Gojonial Bank_____...._---- 1.400.000 3'633.800 28 077.000 6.937.000 
Smith (Howard) Paper Mills pref.(quar.)| 2  |Apr. 10; Holders of rec. Mar.31 | = ©. | Sage tg. Mpacer Se is Si 7 ee 
Spalding (A. G.) & Bros., com. (quar.)--| $1.25|Apr. 16| Holders of rec. Apr. 7 Cheenti teens. | 
nce ere — & Lowe” is oe - a 7 rec. ped ¥ Grace National Bank_-_-_-_-___- 1,000,000! 2,017,800 9,416,000 4,072,000 

‘o. of Canada, com. & pref. (qu.)-_- y ay olders of rec. Apr. 74 r : ‘ 506 739,7 3,402 , 

Steel & Tubes, common (quer.)........ The. Apr. 30 Holders of rec. Apr. 18 Mechanics Tr. Co., eT ta 500,000) 739,700 3,403,000 5,802,000 
troock (S.) & Co., Inc. (quar.)._-.---- 75¢e.|July 2} Holders of rec. June 15a .  ¢ 57.483.500 5.33% ¢ ‘ 

Guiltivan Machinery (quar.)............ $1 Agr. 16| Apr. 1 to Ape. 14 Se es ae oe 406,900,000 657,483,500 5,326,649,000! 817,642,000 

Telautograph Corp., com. (quar.)__---- 20c.|May 1) Holders of rec. Apr. 14 * As per official reports: National, Feb. 28 1928; State, Mar. 2 1928; Trust Com- 

Thompson (John R.) Co. (monthly) ---- 30c.|Muy 1) Holders of rec. Apr. 23a | panies, Mar. 2 1928. 
re sistinds wii 30¢c.;June 1| Holders of rec. May 23a a Includes deposits in foreign branches, $272,593,000. b Includes deposits in 

Tobacco Products Corp. (stk. div.)-...| (0) |Apr. 16) Holders of rec. Mar. 30a | foreign.branches, $14,670,000. c Includes deposits in foreign branches, $55,652,000. 

TR ss ec rnkateccanwsicakn *7 \%c.|Apr. 21\*Holders of rec. Mar. 31 d Includes deposits in foreign branches, $77,463,000. e Includes deposits in foreign 

Tooke Bros.. Ltd. pref. (quar.)-.------ 1% |Apr. 16) Holders of rec. Mar. 31 branches, $1,633,000. f Includes deposits in foreign branches, $92,142,000. 

Truscon Steel, com. (quar.)__....----- 30c.;Apr. 16; Holders of rec. Apr. 65a 

—- La yen i ne i oo - Holders of rec. Mar. 31 

RS ere pr. 14) Holders of rec. Mar. 31 * paa& 

Union Storage (quar.)..............-- a May 10| Holders of rec. May 1 Boston Clearing House Weekly ee In ~ 
A AGRI 46c|Aug. 10} Holders of rec. Aug. 1 swi i i i 
BE ent itonnnnsomnnnoccnns Seieettes, 30] etn ee Sas ? | following we furnish a summary of all the items in the 

United Elec. Coal lee ete *750. Apr. 20 Holders of rec. Apr. 10 | Boston Clearing House weekly statement for a series of weeks. 
n aper Board, pref. (quar.) & pr. olders of rec. Apr. 24 

United Piece Dye Works, 64% pf. (qu.)| 1% |July 2] Holders of rec. June 20a BOSTON CLEARING HOUSE MEMBERS. 
ona ——— — ik sian earache cde a3 —. a. Holders of rec. Sept. 20a 

% preferred (quar.)_........---- an2'29| Holders of rec. Dec. 20a 

United Profit-Sharing, pref -.-.------ 5 Apr. 30) Holders of rec. Mar. 31a — , — Week M028, ‘ 28 

U.S. Cast Iron Pipe & Fdy., com. (qu.)-| 2% |June 15) Holders of rec. June la af 
Ce (GE). nn enw cesncscnsn: 2 |Sept.15| Holders of rec. Sept. la 3 $ 3 $ 

2% |Dec. 15) Holders of rec. Dec. 14 | capital 83,400,000} +5,000,000} 78,400,000] 78,409,000 
1% |June 15) Holders of rec. June 14 | Surpjus and profits_----- 96,607,000] Unchanged | 96,607,000] 96,597,000 
1% |Sept. 15) Holders of rec. Sept. 14 | 7 pans, disc’ts & invest’ts_| 1,163,848,000| + 1,208,000)1,162,640,000] 1,167, 134,000 
1% |Dec. 15) Holders of rec. Dec. 14 | individual deposits “| '711,336,000| +31.275,000| 680,061,000] ‘689,302,000 

U.8. Dairy Products. cl A (au.) (No. 1)| $1 |May 31/ Holders of ree. May 15 | Due to banks........._- 161.086.000| +13.575.000] 147,511,000] 155,882,000 

U.S. Industrial Alcohol, com. (quar.)-.| $1.25|May 1} Holders of rec. Apr. 16a | time deposits. ......... 310.444.000| +5,949,000| 316,393,000] 311,788,000 
Pe ree 1% |Apr. 16) Holders of rec. Apr. 24 | United States depusits._-| 23,291,000 —'284'000|  23.575,000| 24,251,000 

U.S. Print. & Lith. 2d pref. (quar.)---.} 14 |July 1) June 21 to June 30 | Exchanges for Cl'g House| 44,018,000] + 15,530,000] 28,488,000] 34,202,000 
Second preferred (quar.)...-.------- 1% jOct. 1) Sept.21 to Sept.30 | Due trom other banks 88,657,000} +13,351,000} 75,306,000| 84,517,000 
Second preferred (quar.) - ----------- 1% |\Jan1'29) Dec. 22 to Dec. 31 | Reg've in legal deposit’s.-| _ 86.875,000| +3,421,000| 83,454,000] 85,175,000 

U.S. Radiator, common (quar.)_------ 50c..Apr. 15) Apr. 2 to Apr. 15 | Gosh in bank os 9'528 000 "50000 9.578.000 "584. 
ReMNee. (G08E.). 66522 sccnewnsneee 1% |Apr. 15) Apr 2 to Apr. 15 | Rosveexcessin F.R.BK- 1'129'000! +1.088,000 SP000 |= oon cckex 

U.S. Smelt., Refg. & Min., com. (qu.).| 874c|Apr. 14| Holders of rec. Apr. 5a ieee * : e i 

gat Gea: eee ae een “2 Apr. - Holders . rec. Apr. 5a 

erde Extension Mining (quar.)- ic.|Ma Holders of rec. Apr. 6a ° ° . . . 
Universal Leaf Tobacco, Inc., com... % May 1| Holders of rec. Apr. 194 Philadelphia Banks.—The Philadelphia Clearing House 
Vapoe Cat Hee tia tiator, pf. (qu.)---) 1% |May 1) Holders of rec. Apr. 164 | return for the week ending Mar. 31, with comparative figures 
oo. re 1% |June 10| Holders of rec. June 1a ; eeks preceding. is given below. Reserve 
| OS Eee ee 1% |Sept. 10) Holders of rec. Sept. la for the two week P Ing; 8 ‘ 
ypreferred (quar.)---- 2222222222222. 1% |Dec. 10] Holders of rec. Dec. 1a | requirements for members of the Federal Reserve System 
Ss ena $1 May 1) Holders of rec. Apr. 16a , ie 207 . ; 

Victor Talking Mach, com_._......--- $1 May 1)! Holders of rec. ane. 2a are 10% on demand deposits and 3 7o ON mae ry epee all 
Preferred (old) quar.)___..._..___-- 1% |Apr. 15| Holdesr of rec. Apr. 2 . = » Rede sserve c. ‘Cash in vaults 
7 Gan. waar eed Guest}. it tase 3] Sabie af me. dae. be to be kept with the Federal Reserve Bank ash in \ 
$6 cum. conv. pref. (quar.)_..-.----- $1.50|May 1) Holders of rec. Apr. 2a/is not a part of legal reserve. For trust companies not 

Vulcan Detinning, pref. (quar.)..-_.--- 1% |Apr. 20) Holders of rec. Apr. 12a . ot ee he rese >quired 

oye reterted A (aus at age 1% |Apr. 20| Holders of rec. Apr. 12a | members of the Federal Reserve System the reserve require 
agner Electric  , $2.50|Apr. 15) Holders of rec. Mar. 31 - C cue ’ ste 4 ine xs ‘Reserve wi 

Warner (Charles) Co., common (quar.).| *50c.;Apr. 10|*Helders of rec. Mar. 31 is 10 Te on demand de posits and ee ludes Reserve with 

Weber & Heilbroner, Inc., pref. (quar.)-| 124 |May Holders of rec. Apr. 164 | Jag: snositaries’”’ and “Cash in vaults.” 

Western Grocer Co., pref__.__.._.._____- 3% |July 1| June 21 to June 30 le gal depositaries and Ca hi 

Western Grocers, Ltd. (Can.), pf. (qu.) 1% |Apr. 16) Holders of rec. Mar. 3! j 

Westinghouse Air Brake (quar.)__...-. 50c.;|Apr. 30} Apr. 1 to Apr. 10 Week Ended March 31 1928. 

Westinghouse Elec. Mfg., com. (quzr.) $1 |Apr. 30} Holders of rec. Mar 30a Two Ciphers (00) | Mar. 24 Mar. 17 
IO TNO 5 nnn wicemnndoes« $1 |Apr. 16|) Holders of rec. Mar .30¢ omitted. Members of| Trust 1928. 1928. 

White Eagle Oi] & Ref. (quar.)__..___- 25¢c.|Apr 20| Holders of rec. Mar 30a F.R. System|Compantes Total. 

Wire Wheel Corp. preferred (quar.)_..| $1.75|July 1} Holders of rec. June 20 
| Seer eee $1.75|Oct. 1] Holders of rec. Sept.20 | Capital _.-.--------- 53,300,0 9,500,0} 62,800,0; 62,800,0} 62,800,0 
Po 2) See eee $1.75|Jan.1'29| Holders of rec. Dec. 20 | Surplus and profits..-| 167,790,0} _17,914,0] 185,704,0; 185,676,0) 185,631,0 

Woodworth, Inc., com. (quar.)__-..--- *37 44c|Apr. 15/*Holders of rec. Apr. 1 Loans, dise’ts & invest.| 999,907,0} 101,134,0 1,101,041,0 1,099,934,0)1,097,561,0 

Worthington Ball, class A (quar.)---_-- *50c.|Apr. 16|*Holders of rec. Mar. 31 Exch. for Clear. House| 41,071.0 967,0| 42.038,0| 39,579,0) 41,977,0 

Wrigley (Wm.) Jr. Co. (monthly)...__- 25c.|May 1} Holders of rec. Apr. 20 Due from banks. ----- 100,982,0 537.0) 101,519,0 94,600,0 99,730,0 
SE hE SSS jx penn oon ealiats wish 25c.|June 1] Holders of rec. May 20 Bank deposits__------ 133,557,0 3,142,0) 136,699,0| 137,638,0) 143,987,0 
OS ES nae 25c.|July 2| Holders of rec. June 20 Individual deposits-..| 617,405,0} 53,561,0) 670,966,0) 665,449,0) 675,444,0 
Se eee 25c.|Aug. 1| Holders of rec. July 20 | Time deposits_------- 196,800,0} 28,721.0) 225,521,0] 219,929,0/ 218,088,0 

Yellow & Checker Cab, com. A (mthly).| 62-3c|May 1| Apr. 26 to Apr. 30 | Total deposits.....--- 947.762.0| 85,424,0 1,033, 186.0 1,023,016,0!1,037,519,0 
Common class A (monthly)----.---- 6 2-3c|June 1} May 26 to May 31 Res. with legal depos--|  ---_---- 9,420,0 9,420,0) 8,644,0 366, 
Common class A (monthly) .....-.-- 62-3c\July 1) June 26 to June 30 Res. with F. R. Bank. yr, wo ees 70,724,0 70,865 ,0 72,286,0 
Common class A (monthly)-.-..---- 62-3cj|Aug. 1] July 26 to July 31 | Cash in vault*.__---- 9 ,322,0 2,622,0| 11,944,0} 12,328,0} 12,069,0 
Common class A (monthly) ....-.-.-- 6 2-3c|Sept. 1] Aug. 26 to. Aug. 31 Total ree. & cash held-_ 80,046,0 12,042.0 92,088,0 91,837,0 93,921,0 
Common class A (monthly) -.-...---- 62-3c)Oct. 1) Sept.26 to Sept. 30 Reserve required --- -- 69,024,0 10,433,0 79,457,0, 79,284,0 80,146,0 
Common class A (monthly) -.-..---- 6 2-3c)Nov. 1) Oct. 26 to Oct. 31 | Exeess reserve and cash | } 

Common class A (monthly) -.-.------ 6 2-3c|/Dec. 1} Nov.26 to Nov. 30 MR a 11,022,0 1,609.0' _12,631,0' _12,553,0' —_13,575,0- 
Zelierbach Corp., common (quar.)...... 50c.|Apr. 15| Holders of rec. Mar. 3la 




















* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 
as & whole in comparison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 5,and showing the condition 


nding week last 
The Federal Reserve Agents’ 


In the first table we present the results for the system 


year. 


Accounts (third table following) gives details et amen re in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal 


serve banks. 


latest week appears on page 2173, being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 4 1928. 


The Reserve Board’s comment upon the returns for the 














































































































; 
Apr. 41928. |Mar. 28 1928.| Mar.21 1928.) Mar. 141928.|Mar. 7 1928.|Feb. 28 1928.|Feb. 21 1928.| Fed. 15 1928.) Apr. 6 1927. 
RESOURCES. 3 $ $ 3 t $s $s £ $ 
Gold with Federal Reserve agents. .-..-- 1,247 ,059,000] 1,331,263,000/ 1,393 ,893,000/1,369,178,000| 1,345,440 ,000| 1,388,957 ,000/ 1,384,121 ,000/ 1,366,926 ,000/1,630,855,000 
Gold redemption fund with U. 8. Treas. 58,841,000 50,652,000 48,560,000 58,576 ,000 49,778,000 45,952,000 52,849,000 45,898,000 45,304,000 
Gold held exclusively agst. F. R. notes) 1 ,305,900,000)1,381,915,000/1 442,453 ,000) 1 ,427,754,000/1,395,218,000) 1,434,909,000) 1 ,436,970,000/ 1,412,824,000/1,676,159,000 
Gold settlement fund with F.R.Board_..| 794,067.000| 714,989,000} 684,561,000) 735,014,000} 767,300,000} 752,529,000) 749,105,000} 763,847,000) 613,278,000 
Gold and gold certificates held by banks-| 643,562,000) 663,059,000) 648,757,000) 625,649,000) 649,700,000} 620,932,000} 633,711,000] 636,961,000 733,509,000 
Total gold reserves........--------- 2,743,529,000/2,759,963,000/2,775,771,000\2,788,417 ,000|2,812,218,000/2,808,370,000/2,819,786,000| 2,813,632 ,000,3,022,946,000 
Reserves other than gold........-.---- 164,442,000} 170,544,000} 170,060,000} 168,300,000} 163,442,000) 165,931,000) 164, ,000} 167,179,000} 160,490,000 
Total reserves . . ccaccccccccccccccces 2,907 ,971,000|2,930,507 ,000|2 945,831 ,000/2 956,717 ,000|2,975,660,000/ 2,974, 301,000/2,984,350,000/2,980,811,000/3,183,436,000 
Non-reserve cash ........-.---------- 61,504,000} 67,786,000} 68,045,000) 70,013,000) 70,084,000} 70,296,000) 71,496,000) 76,242, 59,972,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 350,602,000) 322,034,000) 285,371,000) 285,25.,00U| 289,784,000) 306,405,000] 290,925,000} 318,181,000] 213,306,000 
Other bills discounted..........--.-- 250,874,000} 202,062,000} 191,607,000) 187,041,000] 192,324,000} 186,163,000} 170,119,000} 162, J 188,642,600 
Total bills discounte@.............-- 601,476,000] 524,096,000} 476,978,000) 472,296,000) 482,108,000} 492,568,000] 461,044,000} 481,090,000) 401,948,000 
Bills bought in open market.........-- 343,636,000] 346,103,000) 332,728,000) 343,326,000} 338,495,000} 343,759,000} 353,227,000} 354,787,000} 239,221,000 
U. 8. Government securities: 
ee Seeseccesesce 56,233,000} 55,711,000) 57,330,000) 58,807,000) 57,047,000} 55,610,000) 55,387,000) 57,434,000) 74,870,000 
ar 163,947,000] 163,312,000} 171,792,000) 193,421,000} 205,633,000) 206,036,000) 207,741,000} 213,704,000 85,377,000 
Certificates of indebtedness.......-.-. 163,052,000} 166,509,000} 156,139,000} 148,659,000} 140,032,000} 145,956,000 ‘ ¥ 137,295,000} 181,688,000 
Total U. 8. Government securities...} 383,232,000} 385,832,000} 385,261,000) 400,887,000} 402,712,000} 407,602,000} 401,512,000} 408,433,000) 341,935,000 
Other securities (see note) _...........-- 990,000 990,000 500 ,000 1,000,000 ,000 ,000 ,000,000 500,000 ,000 2,500,000 
bb pty and securities (see note)... .|1,329,334,000/1,257,021,000)1,195,467 ,000) 1 217,509,000) 1,224,315,000) 1,244,929,000/1,216,283,000)1,244,810,000; 985,604,000 
Gel held abroad... ccccccccocccccces| 222220 22-Joccennce-cce] cocecscsce] sccccccccs| coccccecce] = wacncece] cocccccces| coccccecce]| cs-cnccee 
Due from foreign banks (see note)....-- 570,000 570,000 569, 570,000 569,000 567, 568, 568,000 659,000 
Onoollected items. ...........-.------ 674,074,000] 595,975,000} 676,071,000] 744,469,000} 609,762,000) 614,520,000) 649,135,000] 772,437,000) 643,961,000 
Bank premises...........-.- Saececees 59,274,000} 59,265,000) 59,264,000) 59,265,700} 59,078,000 ,064, 59,055,000} 59,051,000} 58,558,000 
All other resources.........-.-...-- 10,131,000 ,826,000 9,222,000 12,159,C00 11,548,000 11,168,000 10,913,000 10,839,000 12,982,000 
eee 70) he evescee 5,042 ,858,000/4,920,951,000/4,954,469,000/ 5,060,702 ,000/4,951,016,000/4,974,845,000/4,991,800,000/5, 144,758,000 /4,945,172,000 
LIAB . 
¥. RR. notes in actual circulation .-....- 1,601,010,000/1,567,052,000/ 1,565,286 ,000) 1 574,114,000) 1,591,370,000) 1,588,238,000/1,591,898,000) 1,586,195,000 1,727,429,000 
Member banks—reserve account-- 2,400,808,000|2,357,.143,00012,222,237 ,000/2 362,424 ,000|2,361,464,000/2,374,515,000|2,357,083,000 2,391,150,000'2,231,951,000 
Gov ihe nic nie te i 9, ,000| 24,757,000| 14, x 18,975,000} 25,037,000} 27,917,000} 23,681,000; 26,457,000 13,527,000 
Foreign banks (s¢¢ note) ....- 5,310,000 5,007,000 4,502,000 4,305,000 6,116,000 6,044, 5,324,000 4,844,000 4,925,000 
Other deposita.........-.-.- o 18,889,000 17,308,000 18,102,000 17,222,060 18,121,000} 17,129,000 18,765,000; 21,308,000 15,064,000 
Total Geposite............. --------|2,434,987 ,000}2,404,215,000/2,359,704,000/2 402,926 ,000/2,410,738,000/2,425 .605,000/2,404,853,000 2,443,759,000/2,265,467,000 
Deferred availability items............| 623,648,000} 566,358,000) 646,319,000) 701,004,000} 566,760,000) 579,520,000 613,456,000) 734,306,000} 582,633,000 
Capital in. .--..----------------| 135,731,000] 136,150,000} 136,642,000| 136,456,000} 136,605,000| 136,592,000] 136,474,000; 135,877,000} 128,212,000 
ednieieeime ema o---e------------| 233,319,000, 233,319,000] 233,319,000, 233,319,000) 233,319,000, 233,319,000) 233,319,000 233,319,000) 228,775,000 
All other liabilities. 14,163,000 13,857,000 13,199,000 883, 12,224,000) 11,571, 11,800,000] ,302,000 12,656,000 
wenmenccesese ecseese 5,042,858,000/4,920,951,000/4,954,469,000/5,060,702,000 4,951,016,000 4,974,845,000 4,991,800,000| 5, 144,758,000 4,945,172,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined _-.-_--- 68.0% 69.5% 70.7% 70.1% 70.3% 70.0% 70.56% 69.8% 75.7% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined --_---_.. 72.1% 73.8% 75.1% 74.3% 744% 74.1% 74.7% 4.0% 79.7% 
Contingent Hability on bills purchased 
for foreign correspondents... ......-- 242,084,000 243,009} 243,975,000) 239,660,000} 238,553,000) 238,817,000} 241,238,000} 241,697,000) 147,819,000 
Distribution by Maturtttes— $ $ $ $ £ $ 3 $ $ 
1-15 days bills bought in open market .} 150,047,000} 167,981,000] 151,818,000) 142,960,000} 124,030,000) 111,382,000} 118,113,000} 111,592,000) 107,296,000 
1-15 days bills discounted -__.......-. 507,860 000} 442,928,000} 400,982,000) 399,259,000} 405,499,000) 420,680,000) 389,673,000) 412,890,000, 312,414,000 
1-15 days U. 8. certif. of indebtedness. 940 000 509,000 435, 10,732,000 14,630,000; 20,072,000 100,000 700,000 370,000 
Pe ee PE WE enwenwnel acecsanscs| desaesedas| sosetscesel secceneanel sunceheweel enshenenesl Geeenedbee 4saebeneees! «astusenne 
16-30 days bills bought in open market . 75,649,000} 77,976,000} 79,257,000) 89,780,000} 91,920,000; 92,357,000} 70,958,000} 71,103,000} 68,371,000 
16-30 days bills discounted .._.......-.. 23,851,000 18,029,000 17,721,000 18,104,000 18,266,000 17,933,000 20,415,000 17,033,000 23,799,000 
ee ee ae, OS co cceccccee] scenesensel seugunepasl concbessae] S0ceeaeeesl Goesen enue 912, 15,441,000) ___.. LLL. 
rn i cceenl sesncsexesl Se6ceeceennt «seesSEED ancageeepel aumasaenes| seweesneeel smeeneehe snseanMeast décanncome 
31-60 days bills bought in open market - 57,775,000 58,788,000 64,963,000 75,281,000 92,079,000} 107,092,000} 119,308,000} 115,829,000 48,143,000 
81-60 days bills discounted .........---. 36,347,000) 32,801,000) 32,557,000) 31,442, 31,045,000; 29,469,000) 27,022,000} 25,345,000) 34,724,000 
en Ce MESS cccccccwal <csmescaee| stcsncnced| “encsbuscccl secseseekel eecassouna EL actmensee cnncamumns 
OE ee Ce ee Bee ae eee! ae Bane Reema Reo se 
61-90 days bills bought in open market - 54,808,000 35,457,000 31,771,000 30,661,000 27,230,000 29,762,000 40,466,000 51,895,000 12,820,600 
61-90 days bilis discounted .__......... 23,957,000 20,294,000 16,911,000 15,152,000 20,479,000 18,156,000 17,811,000 19,730,000 19,695,000 
61-90,days U.S. certif. of indebtedness - 2,000 1,592,000 DEE shastetves! ahiceiebeel sunbed akandebeesl! shorsaenew 74,064,000 
EE CEES EE BE en ea eS eS en ee ae meres ae oe 
Over 90 days bills bought in open market 5,357,000 5,901,000 4,919,000 4,644,000 3,236,000 3,166,000 4,382,000 4,368,000 2,591,000 
Over 90 days bills discounted_._....... 9,461,000 9,244,000 8,807,000 8,339,000 6,819,000 6,330,000 6,123,000 6,092, 11,316,000 
Over 90 days certif. of indebtedness_...| 162,110,000} 164,108,000! 149,884,000} 137,927,000] 125,402,000) 125, ,000; 125,172,000} 121,154,000) 107,254,000 
ee ee CD EO ccadal sscanmunecl Scotusesaal susebasandl cavkesemanl saecddcabesr! cadckeeeedl  -ckhEena -SekeGRENSeR aoeceunanne 
¥. R. notes received from Comptroller- _|2,812,162,000|2,823,560,000 |2,846,840,000/2, 850,263,060 |2,866, 160,000 2,870,453,000/2,889,110,000 2,897,758,000|2,947,635,000 
F. R. notes held by F. R. Agent....--. 853,110,000} 869,300,000] 875,450,000 879,465,000) 877,040,000) 878,230,000} 889,305,000 888,705,000) 835,133,000 
Issued to Federal Reserve Banks-_---_-. 1,959,052,000)1,954,260,000 1,965,350,000 1,970,798,000'1,989, 120,000! 1,992,173,000 1,999,805,000 2,009,053,000|2,112,502,000 
Hew Secured— ~ 414,140,000 | 
By gold and gold certificates.......... 100,639,000} 414,140,000) 414,140,000) 414,840,000} 414,841,000} 414,841,000} 414,841,000; 414,840,000) 401,604,000 
Gold redemption fund___...-.......-- 99,152,000} 91,366,000! 88,454,000} 90,736,000) 96,068,000; 94,611,000; 99,461,000 99,834,600 
Gold fund—-Federal Reserve Board....| 732,280,000} 817,971,000] 888,387,000! 865,884,000 839,863,000, 878,048,000) 874,669,000) 852,625,000 1,129,417,000 
Ee OE ect ecananacnscoune 910,945,000) 839,382,000 780,579,000) 778,352,000 792,404,000) 801,275,000) 787,140,000) 809,605,000) 620,052,000 





'2,158,004,000 2,170.645.000 








2,174.472.000 2.137.844.000 





2.137.844.000 2,190.232.000 2,.171,261,000 2,176,531,000 2,250,907 ,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and a mounts due 


to foreign correspondents. 


“Other eecurities,’’ and the caption, ‘“Total earning assets’’ to ‘““Total bills and securities.” 


In addition, the caption, ‘All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 4 1928- 
















































































Two ciphers (00) omtited. 
far le Ml E... of— Total. Boston. | New York.| Phila. \ctenetana, Richmond| Atlanta. | Chicago. | St. Louts.| Minneap. Kan.ctty, Dallas. |San Fran: 
RESOURCES. $s $ $ | ¢ s $ $ $ s $ $ s 
Gold with Federal Reserve Agents|1,247,059,0) 79,127,0) 228,646,0)104,767,0)143,544,0| 45,880,0/129,817,0|186,384,0) 32,639,0) 51,379,0) 49,634,0) 28,598,0) 166,644,0 
Gold red'n fund with U.S. Treas.| 58,841,0) 6,342,0} 15,624,0 mero 5,134,0) 1,485,0| 2,174,0) 5,999,0} 4,232.0] 1,764.0) 1,520,0) 1,176,0)  2,517,0 

Gold held excl. agst. F. R. notes|1,305,900,0| 85,469,0| 244,270,0|115,641,0|148,678,0) 47,365,0|131,991,0|192,383,0| 36,871,0| 53,143,0 51,154,0) 29,774,0! 169,161,0 
Gold settle’t fund with F.R.Board| 794,067,0} 68,838,0| 288,469,0| 45,906,0| 64,280,0) 23,288,0| 11,356,0/167,885,0) 23,733,0|] 15,634,0| 29,338,0) 20,635,0| 34,705,0 
Gold and gold certificates... -.-- 643,562,0) 24,502,0) 413,995,0) 26,128,0) 45,331,0| 9,682,0} 9,701,0| 52,312,0]) 11,525,0) 5,241,0) 6,448,0] 8,831.0] 29,866,0 

Total gold reserves-__-.-.-.-- 2,743,529,0]178,809,0| 946,734,0|187,675,0|258,289,0| 80,335,0|153,048,0/412,580,0| 72,129,0| 74,018,0| 86,940,0| 59,240,0|233,732,0 

es other than gold_......- 164,442,0| 15,722,0| 33,723,0| 7,823,0] 14,621,0| 10,523,0| 14,883,0] 19,899,0] 13,717,0| 3,471,0, 7,603,0| 10,248,0] 12,209,0 

Total reserves. _.---.-----.-- 2,907 ,971,0)194,531,0} 980,457,0/195,498,0|272,910,0| 90,858,0|167,931,0)432,479,0] 85,846,0) 77,489,0| 94,543,0) 69,488,0)245,941,0 

on-reserveceaah........-...-- 61,504,0| 4,972,0 19,465,0} 2,333,0) 5,224,0} 5,085,0) 4,289,0} 6,923,0) 3,923,0) 1,016,0) 1,878,0| 2,767,0} 3,629.0 
Bills discounted: 

Sec. by U. 8. Govt. obligations} 450,602,0) 17,474,0| 128,394,0) 31,818,0] 28,129,0] 6,809,0} 5.951,0] 55,160,0| 10,450,0] 5,010,0) 11,480,0| 1,460,0) 48,467,0 

Other biils discounted... -...- 250,874,0) 22,079,0| 78,465,0) 13,498,0) 22,413,0| 21,954,0) 23,104,0| 33,958.0| 15,598,0} 1,332.0) 6,043,0) 3,483,0) 8,947,0 

Total bills discounted - ---.-..- 601,476,0| 39,553,0) 206,859,0) 45,316,0) 50,542,0) 28,763,0| 29,055,0| 89,118,0| 26,048,0) 6,342,0) 17,523,0) 4,943,0) 57,414,0 
Bills bought in open market. . - - 343,636,0) 46,141,0} 102,660,0| 25,153,0] 32,494,0) 14,369,0| 15,829,0] 42,725,0] 4,472,0] 14,062,0) 12,992,0| 12,404,0| 20,335,0 
U. 8. Government securities: 

Bonds... --.--------------.- 56,233,0 707,0 1,514,0 585,0 505,0} 1,153.0 44,0} 20,327,0] 7,125,0} 4,519,0} 11,890,0} 7,809.0 55,0 
Treasury notes... - . .---....... 163,947,0) 7,946,0| 27,629,0| 14,814,0| 33,738,0| 2,748,0| 4,945,0| 16,209,0| 14,740,0] 7,041.0} 7,887,0| 7,759,0| 18,491,0 
‘Certificates of indebtedness. - -- 163,052,0| 11,822,0| 41,239,0] 18,231,0} 13,409,0} 4,089.0] 3,713.0] 24,191,0| 7,797.0] 5,914,0] 10,828,0} 8,656.0) 13,163,0 
Total U. 8. Gov't securities_---- 383,232,0 20,475,0_70,382,0' 33,630,0 47,652,0 7,990.0 _8,702,0_60,727,0' 29,662,0 17,474.0  30,605.0' 24.224,0 31,709,0 
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RESOURCES (Concluded)— 
Two ctphers boy omitted. Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
g $ & $ 3 3 3 5 s g $ 3 
Other securities. ............... FOO.G) . wccace] caccceca] cssese] cecess] cosece| cescas] cecess] cocccs CO seneaal” senesced ansaee 
Total bills and securities. -..__|1,329,334,0)106,169,0} 379,901,0/104,099,0)130,688,0} 51,122,0) 53,586,0]192,570,0 60,182,0} 38,868,0) 61,120,0) 41,571,0)109,458,0 
Due from foreign banks......... 570, 37,0 217,0 47,0 51, 25,0 21,0 68,0 21,0 13,0 18,0 ’ 17,0 35,0 
Di tncheticasennau 674,074,0} 68,363,0} 183,030,0) 60,750,0) 59,790,0) 50,567,0) 25,244,0] 87,231,0) 30,157,0] 11,634,0] 38,201,0 23,382,0) 35,725,0 
Pt tiseccnesancaons 59,274,0} 3,824,0 16,548,0) 1,756,0) 6,865,0) 3,148,0} 2,829,0] 8,720,0] 3,891,0} 2,202,0} 4,308,0} 1,806,0 3,377,0 
All other resources. ............ 10,131,0 70,0 1,635,0 122,0} 1,143,0 87,0} 1,421,0} 1,269,0 17,0} 1,148,0 548,0 566,0} 1,105,0 
poytin | ee 5,042,858 ,0| 377,966 ,0) 1,581,253,0)364,605,0)476,671,0/201,192,0)/255,321,0|729,260,0) 184,737,0| 132,370,0)200,616,0) 139,597,0|399,270,0 
F. R. pases Se actuns circulation 1,601,010,0}123,598,0} 350,748,0)130,770,0)189,695,0) 60,271,0]144,681,0]/245,288,0] 52,408,0} 57,331,0] 57,538,0] 34,905,0|153,777,0 
Member bank—reserve aco’t._|2,400,808,0/158,361,0| 955,880,0/140,601,0/186,819,0] 71,298,0) 69,746,0}346,328,0} 82,832,0] 52,962,0] 92,435,0] 66,904,0]176,642,0 
i .pnnudbemmenas 9,980,0 704,0 2,581,0 761,0 627,0 308,0 ¥33,0 980,0; 1,051,0 615,0 867,0 574, 179, 
_, aaa 5,310.0 360,0 1,863,0 456,0 499,0 245,06 202,0 667,0 206,0 130,0 173,0 168,0 341,0 
Other deposits. ...... uaanenae 18,889,0 87,0 8,790,0 52,0} 1,284,0 99,0 256,0} 1,314,0 332,0 249,0) 900,0, 30,0} 5,496,0 
sb ecececncccace 2,434,987,0)159,512,0| 969,114,0)141,870,0)189.229,0) 71,950,0) 70,937,0|349,289,0| 84,421,0] 53,956,0] 94,375,0] 67,676,0]182,658,0 
Deferred availability items_..... 623,648,0) 66,562.0} 152,389,0) 55,861,0) 57,831,0) 49,487,0| 24,009,0| 80,974,0| 31,346,0] 10,117,0] 34,844,0} 23,771,0] 36,457,0 
Ct Pi nd andaonesccuae 135,731,0} 9,586,0 42,468,0) 13,703,0) 14,278,0] 6,251,0| 5,174.0} 18,134,0] 5,301,0} 3,028,0] 4,242.0] 4,311,0} 9,255.0 
bb dbetanneseoccacesecous 233,319,0) 17,893,0 63,007,0} 21,662,0) 24,021,0) 12,324,0) 9,996,0] 32,778,0] 10,397,0] 7,039,0] 9,046.0] 8,527,0) 16,629,0 
All other liabilities. ............ 14,163,0 15,0 3,527.0 39,0; 1,617,0 909,0 524,00} 2,797,0 864,0 899,0 71,0 07,0 494, 
a: ee bonanhel 5,042,858,0)377,966,0/1,581,253,0/364,605,0|476,671,0/201,192,0)255,321,0)729,260,0) 184,737,0| 132,370,0|200,616,0) 139,597 ,0/399,270,0 
emor . 
Reserve ratio (per cent) ......... 72.1 68.7 74.3 71.7 72.0 68.7 77.9 72.7 62.7 69.6 62.2 67.7 73.1 
tingent liability on bills 
chased for f. correspond’ts} 242,084,0) 18,122,0) 68,595,0} 22,955,0) 25,129,0) 12,323,0} 10,148,0] 33,586,0] 10,390,0) 6,524,0| 8,699.0] 8,457,0] 17,156,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
Te Tee 358,042,0' 21.506,0! 107,513,0! 24,997,0' 29,162.0! 19,173,0' 28,666,0! 44,792,0! 8,126,0! 4,520,0' 6,823,0! 7,113.01 55,651,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 4 1928. 
Federal Reserve Agent ai— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. Chicago. St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fram. 
Two ctphere (00) ométted. $ $ 3 $ 3 $ $ $ $ $ $ 3 3 
¥. R. notesrec’d from Com 2,812,162,0/225,414.0| 743,621,0)174,867,0|259,837,0) 105,568,0|/235, 187,0'440,580,0| 78,444,0) 79,045,0])103,071,0) 64,400,0/302,128,0 
¥. R. notes held by F. R. Agent.-| 853,110,0) 80,310,0) 285,360,0| 19,100,0} 40,980,0} 26,124,0) 61,840,0)150,500,0| 17,910,0] 17,194,0}) 38,710,0} 22,382,0] 92,700,0 
FP. R. notes issued to F. R. Bank /|1,959,052,0)145,104,0) 458,261,0)155,767,0/218,857,0| 79,444,0]173,347,0/290,080,0|) 60,534,0] 61,851,0} 64,361,0) 42,018,0/209,428,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certifi j----| 414,140,0] 35,300,0} 205,150,0) --..--- 42,600,0} 31,020,0] 20,000,0} -..-.-- 8,600,0} 14,167,0) --.---- 17,303,0} 40,000,0 
Gold redemption fund-_-_-...-.- 100,639,0! 15,827,0 18,496,0) 11,790,0) 10,944,0) 5,360,0) 7,517,0| 1,384,0 39,0} 2,212,0} 3,774,0) 2,295,0) 20,501,0 
Gold fund—F. R. Board....-.. 732,280,0} 28,000,0 5,000,0} 92,977,0) 90,000,0} 9,500,0/102,300,0/185,000,0! 23,500,0} 35,000,0} 45,860,0| 9,000,0)106,143,0 
Eligiblepaper......-......-. 910,945,0| 85,694,0) 292,500,0) 59,314,0) 80,900,0/ 41,941,0| 44,386,0)131,714,0} 29,364,0) 20,313,0) 30,230,0] 17,065,0) 77,524,0 
Totalcollateral.............. 12,158,004,0 164,821,0' 521,146,0'164,081,0'224,444,0' 87,821,0 174,203,0'318,098,0 62,003,0' 71,692,0 79,864,0! 45,663,0 244,168,0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 


and liabilities of the 648 member banks from which weekly returns are obta 
those for the Reserve banks themselves. 


for the latest 


we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 28 1928 (In thousands of dollars). 


the principal items of the resources 


the 


givi 
ined. "These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board u 


figures 


week appears in our department of ‘‘Current Events and Discussions,’’ on page 2174,immediately following which 





























' 
Federal Reserve Dtstria— Totat. | Boston. |wew York| Phila. |Cleveland |Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan. Ctty| Dallas. | San Fram, 
3 s | $s $ $ $ $ ‘ $ $ $ $ $ 

Loans and investments—total--._-- 22,018,222] 1,582,897 8,428,656|1,226,111|2,180,602] 688,403] 623,117|3,174,507| 719,552] 386,144) 663,370] 444,569|1,900,294 
Loans and discounte—total__-_- --|15,409,779| 1,096,583 5,981,794] 810,370|1,430,846] 511,922] 494,278|2,275,045| 499,380| 251,948] 439,521] 336,509]1,281,583 
Secured by U. 8. Gov't obliga’s_-| 143,840] 5,459! 64,857| 8,142} 15,151; 3,124] 5,458] 23,876] 4,081] 2,469] 3,581] 3,481] 4,161 
Secured by stocks and bonds...-| 6,443.710| 424/852 2,812,902] 449'960| 640'759] 159'901| 121.750] 999/362] 196,282| 73.749| 133.877| 85.657| 344/659 
All other loans and discounts..--| 8.822,229| 666,272 3,104,035| 352,268] 774,936] 348,897] 367,070|1,251,807| 299.017| 175,730] 302,063] 247.371] 932.763 
Investmente—total_......------- 6,608,443] 486,314 2,446,862] 415,741] 749,756] 176,481| 128,839] 899,462] 220,172] 134,196] 223,849] 108,060] 618,711 
U. 8. Government securities. ...| 2,972,853] 182,085'1,172,200] 108,652| 333,031| 78,019] 63,466| 356,559] 85,916] 70,218] 106,040| 77,398] 339,269 
Other bonds, stocks and securities| 31635,590| 304,229 1,274,662] 307,089] 416.725] 98,462] 65.373] 542/903] 134,256] 63,978] 117,809] 30,662] 279,442 
Reserve balances with F. R. Bank__| 1,743,475] 100,673) 821,310] 78,987| 129,385] 41,594] 40,328] 251,796] 47,283] 26,157] 58,902] 34,022] 113,038 
Cash in vault.............--.._-- 242'495| 18.873! 63.745] 14.280] 28/604] 121138] 11°302| 39/311] 71038] 5.679] 11,722]  8.781| 21,022 
Net demand deposits__..._._____- 13,509,686] 926,507'6,044,862| 762,189|1,032,036| 365,912| 334,166|1,821,726| 400,885] 230,539] 503,391] 298,295| 789,178 
SS eeepc neat 6.777.752| 531.276 1.643.960] 295.140] 966,751] 247,361] 2391062|1.224'381] 248'799] 133.707| 169/062] 118,225] 960,028 
Government deposits..---.---.--- 280,793] 21,033) ' 94/436] 15:772] 20,682] 9.585] 21.234] " 32,650] 7.159] 2.803 004] 12,098] 36,337 
Due from banks. _____....----_-- 1,143,175] 50,032) 157,488} 60,540] 100,406] 51,850] 71,325] 228,943] 50,851| 42,649] 118,521| 53,933] 156,637 
Due to banks...-.....--.------- 3,435,386] 146.752|1,369.713| 172,231| 231588! 104/351] 117.972] 520,998] 129,890] 104,901| 217,303] 9%,957| 225.730 
Borrowings from F. R. Bank—total| 382,800} 40,282] 129,227] 23,376] 41,998] 14,108] 10,851] 53,189] 13,761] 2,354] 7,354) 2,226] 44,074 
Secured by U.S. Gov't obliga’ns_| 248,413] 11,356] 98,341] 15,920] 22,830, 2,714| 1,504] 39,335; 7,868] 2,300] 3,950 350) 41,945 

; 0 IRE ele ae 134,387} 28,92 30,886 7,456 19,168 11,394 9,347 13,854 5,893 54 3,404 1,876 2,129 
Number of reporting banks______- 649 36) 80 51 71 66 33 92 301 24 65! 45 56 









































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 4 1928, in 
comparison with the previous week and the corresponding date last year: 















































Apr. 4 1928. Mar.281928. Apr. 6 1927. Apr.41928. Mar.281928. Apr. 41927. 
Resources— $ $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent__---- 228,646,000 248,722,000 403,498,000 | Gold held abroad..........-.-----.-. .--------- e«-------- ---------- 
Gold redemp. fund with U. 8. - 15,624,000 11,918,000 9,539,000 | Due from foreign banks (See Note) 217,000 218,000 659,000 
i EEE Er 183,030,000 154,175,000 160,650,000 
Gold held exclusively agst. F. R. notes 244,270,000 260,040,000 413,037,000 | Bank premises______.._.___..-_-.-.-- 16,548,000  1v,543,000 16,276,000 
Gold settlement fund with F. R. Board. 288,469,000 290,510,000 125,803,000 | All other resources.........-.-.------ 1,635,000 1,743,000 2,249,000 
Gold and gold certificates held by bank. 413,995,000 432,382,000 488,681,000 
i a ae 1,581,253,000 1,540,395,000 1,492,877,000 
Total gold reserves. -.............. 946,734,000 983,532,000 1,027,521,000 plcctechentrctl = 
es other than gold_...._....__. 33,723,000 34,725,000 32,923,000 Ltabilut s— 
Fed’ Reserve notes in actual circulation 350,748,000 341,906,000 421,222,000 
bi eae 980,457,000 1,018,257,000 1,060,444,000 | Deposite—Member bank, reserve acct-. 955,880,000 943,494,000 819,451,000 
PETS ONIN So owen cacccecacesccs 19,465,000 21,393,000 14,966,000 Ce ee ho ee ee 2,581,000 2,432,000 4,858,000 
Bills discounted— Foreign bank (See Note).....----- 1,863,000 1,774,000 1,126,000 
Secured by U. 8. Govt. obligations... 128,394,000 113,422,006 69,301,000 PE RS PT IE 8,790,000 8,380,000 7,975,000 
Other bills discounted. ........_____ 78,465,000 40,596,000 33,917,000 
ee 969,114,000 956,080,000 833,410,000 
Total bills discounted --_-_-.- Eee ee 206,859,000 154,018,000 103,218,000 | Deferred availability items_.-.-.--- 152,389,000 133,554,000 135,330,000 
Bills bought in open market_.-..._.._- 102.660.000 104,034,000 56,884,000 | Capital paid in............-.-------- 42,468,000 42,468,000 38,293,000 
U. 8. Government securities— I a oo oc ao mnaniation 63,007,000 63,007,000 61,614,000 
Bonds. .....-....--.---.-.-.-..... 1,514,000 1,384,000 11,947,000 | All other IMabilities.........-.-.------ 3,527,000 3,378,000 3,008,000 
pS eee neers 27,629,000 -26,847,000 25,711,000 
Certificates of indebtedness. ........ 41,239,000 41,783,000 39,864,000 Total liabilities. .....-...-.---.-.-- 1,581,253,000 1,540,395,000 1,492,877,000 
Total U. 8. Government securities... 70,382,000 70,014,000 77,522,000 | Ratio of total reserves to deposit and 
Fed’! Res've note abilities combined - 74.3% 78.4% 84.5% 
Contingent Mability on bills purchased 
Total bills and securities (See Note)... 379,901,000 328,066,000 237,624,000 for foreign correspondence--.....--- 68,595,000 68,008 41,049,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


**Othersecurities,”’ and the caption “Total 
securities 


discounts ,acceptances and 


In addition, the caption “‘All other earning assets,” previously made up of Federal Intermedia 
asseta’’ to ‘“Total bills and securities."’ 


te Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the- 


earning 
acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, whieh, it was stated, are the only items included therein; 
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Bankers’ Gazette. 




















New York City Banks and Trust Companies. 
(All prices dollars per share.) 






























































Banks—N.Y. Bid | Ask \Banks—N.Y| Btd | Ask |) Trust Cos. | Bld | Ask 
PLLA LDL LLL LAPD LAPD PALA PPL PAPAL APP AAA PLP LSS SSS America *___- 1200 1250 nen... = ptr R, : Sag “a 4s3 
: Yag : ‘ Amer Union*. 225 235 |Manhattan®*-- - 
Wall Street, Friday Night, April 5 1928. Bowery EastR2125 2175 |National City, 931 | 937 |Bank of N Y 
Railroad and Miscellaneous Stocks.—The review of the | Bronx Boro*. 650 87% Tate ooh ee | ie i eankun Ce aes irs 
Stock Market is guven this week on page 2100. BroaatPark®. 228 ... Port Morris..| 675 | 750 |Bronx Co Tr-| 400 | ... 
The following are sales made at the Stock Exchange this | Cent Mere Bk | gay eee cn----| 78 | 2S Icounty er a 
week of shares not represented in our detailed list on the | oS Tt©°- 355 208 |Seventh.222.. 245 | 255 |Empire---_-- 465 | 470 
pages which follow: Chase...---- 612 | 618 State*.------ | 875 | 890 |Equitable Tr.) 462 | 468 
Chath Phenix Trade*.....-- | 270 | 285 | Farm L & Tr./ 840 | 850 
| NatBk&Tr 650 660 (United Cap.| | Fidelity Trust 415 | 430 
STOCKS. Sales Range for Week. Range Since Jan. 1. Chelsea Exch* 333 340 Nat Bk &Tr, 397 | 405 | Fulton-.----- | 640 | 560 
Week Ended Aprt 6. for Chemical....1000 | _.. Yorktown*...| 195 205 |Guaranty Tr- 712 | 718 
Week. Lowest. | Htghest. Lowest. | Highest. Colonial*....1100 |... Brooklyn | Interstate....| 283 | 290 
A Commerce... 691 597 Dewey *.---- | .-- | 300 | Lawyers Trust --- | - 
Par. Shares $ per share. | $ per share. \$ per share.\$ per share. | Continental*. 390 410 First..--.---- 453 462 |Manufacturers 800 | 810 
Railroads— Corn Exch... 675 | 685 Globe Exch*-| 260 | 290 | Murray Hill... 350 | 375 
Atch Top & 8 Fe rights... 33,700, 3% Mar31| 3% Apr 3) 3% Feb) 3% Apr | Cosmopolit’n* .-. | 460 Mechanics*..| 435 | 445 Mutual (West- 
Beech Creek. -....-- 50 | 20 42% Apr 4/424 Apr 4 42% Apr 44 Jan | Fifth Avenue.2240 2310 Municipal* --/ 463 | 473 | chester)-... 310 | -.- 
Boston & Maine----- 100 1,700 6944 Apr 2| 70 Mar3l)/ 58 Feb| 70 Mar | First......-- 3775 3850 | Nassau---..-- 445 455 N Y Trust... 725 735 
Buff Roch & Pitts. ..100 80 75% Apr 4 78% Apr 5) 60 Feb, 80 Jan | Garfield... - 580 | ... |People’s..--.- 900 |... |TimesSquare. 190 198 
Preferred. __ ...100 30 96% Apr 4 96% Apr 4) 94 Mar 100 Feb | Grace... .._- 325 ‘ | Title Gu & Tr 790 | 800 
Car Cl & O ctf stpd__100 70106% Apr 3)106% Apr 3 103% Jan107% Mar | Hanover.---- 1275 1290 | USMtg &Tr 515 | 525 
CCC &StLpref...100 110109 Mar3ij/1114% Apr 4/109 Mari11% Apr United States2925 3000 
Cleve & Pittsburgh..100 490 82% Apr 2) 82% Apr 2 82% Mar 84% Feb | *State banks. Westchest’rTr 1000 1075 
Cuba RR pref-_---.-- 100 10 88% Apr 3] 88% Apr 3) 84 Mar| 92% Feb ! t New stock. Brooklyn. 
Havana Elec Ry pf..100 100 64% Apr 3) 644% Apr 3) 64 Mar| 69% Feb | z Ex-dividend. j Brooklyn... 1270 1300 
Il! Cent leased line | » Ex-stock dividend. | ‘Kings Co_..- Pm 
RR secured stk ctf_100 190 81 Apr 4 81% Apr 5 80 Jan| 81% Jan | y Ex-rights. Midwood___. 274 | 280 
Iowa Central__.....100 350 2% Mar3l| 4% Apr 4] 2 Marl 5% Mar 
Minneap & St Louis_100) 3,400) 3% Mar3l| 3% Apr 4 3% Feb) 4% Mar ° : 
Nash Chatt & St L..-10 240181’ Apr 4|189 Apr 5/125% Mari200 Jan United States Liberty Loan Bonds and Treasury 
tc oie nel Seaeetl aoe W138 Aue aliset: Aaeaen “ne Certificates on the New York Stock Exchange.— 
New ex & Mex. ) 80129% Apr 3/135 or 29% i139 F 4 : ; ; ; 
N Y Chic & St Lrts....| 6.7001 3% Mar3l| 3% Mar3l, 2% Mar| 4% vi." | Below we furnish a daily record of the transactions in Libert 
vy Pref ights.....----| 9,400, |i Mar3l| 7-16 Apr 2 516 Mar) 44 Mar Loan bonds and Treasury certificates on the New Yor 
N Y State Rys___...100 $00' 7% Mar3l)\ 10 Apr 4 7% Mar! 10 an a] ; 1 ; 
Preferred...____.- 100, 500 28% Apr 4|32 Apr 5 26 Febj 32 ar Stock Exchange. The transactions in registered bonds are 
Pacific Coast ist pret.100, 50 48 Apr 5/50 Apr 3 48 Mari 70 Jan | given in a footnote at the end of the tabulation. 
oie preferred _ _-.-- 100 80 22 Apr 2! 25% Apr 4 22 Apr| 25% Apr 
tts Ft W & Chicago 100 10155 Apr 4/155 Apr 4/153 Maril55 
Preferred._....__- 100 10165 Apr 2/165 Abe 2 161% Febi165 an Datly Record of U. S. Bond Prices.|Mar.31 Apr. 2.\Apr. 3.|Apr. 4.|Apr. 5.|Apr. 6. 
So Ry M & Octfs__.100, 190122 Apr 4/125 Mar 31,100 Janji59% Jan ! , 
St L San Fran rights.__._16,400 2% Apr 4| 2% Mar3l) 1% Mar "25% a First Liberty Loan High] 10112} 10162 | 101132} 101%2 | 101%: 
Wheeling & LErie__.100| 40067 Ape 3| 72 Apr 5 67 Mar 72. Mar ee eu. of 1923-47 -- rte aaa po Ba rR Pi fa 
Po 100 100; 76% Apr 5! 76% Apr 5 Meg SO ee oy sit i seca eo oe tine _Close 32 32 23 32 32 
Wate te ios isda ee Total sales tn $1,000 units -- 28 18 18 34 6) 
Indus. & Miscell.— } Converted 4% bonds of{High eee attees aia eee week 
Albany Perf Wrap Prts_| 600) 2% Mar3l1) 3 Mar3l1/ 1% Mar 3% Mar 1932-47 (First 4s)....jLow-| ----| ---- od ed 
Am Metal pref (6)--.100 1.600)112 Apr 2/115 Apr 3/112 Apri1l5 Apr Close ---- ---- ---- ---- ----| 
ge ne ELON OE 6,200| % Mar3l1| 2533 Mar 31 \% Mar % Mar Total sales in $1,000 units --- er --=- ~ === eet raed 
Am Wholesale pref_-100 301104 Apr 2/104 Apr 2/104 Apr 110 Feb Converted 4%% bonds(High) 102212) 102%?s2| 102s: 1027152 1021932) 
Borden Co rights.......36,300 414 Apr 3) 4% Mar3l1/ 4% Apr 5 Mar of 1932-47 (First 4348)}Low-| 10222] 102182] 102122) 1021722) 102172 
Brown Shoe pref-_-_-__100 201174 Apr 2)117% Apr 5/117 Mar 120 Jan {Close} 1022%32} 1022232} 1022%2| 1027132 10217 
Cent Alloy Steel pref_100 70110 Apr 2/1104 Apr 2/107 Jan 111 Jan Total sales tn $1,000 units --- 1 27 114 32 7| 
Conley Tin Foil Std...*, 300 44 Apr 2! 4 Apr 2 Y% Jan 4% Apr Second converted 4% % {High waes Soca woe oeon ooce 
Cons Cigar pf (644)-.100 1,300) 9914 Mar 31/101 Apr 4) 99 Mar 101 Apr bonds of 1932-47 (First, Low- oune mmivia onan ea a Sane 
Container Corp cl A_-2( 18,000) 22}2 Apr 2) 2834 Apr 5) 21% Mar 28% Apr Second 4s.....--.-- Close one aonm oo-- oo<- onee 
eo re *18,500} 11 Mar3l1| 13% Apr 5) 10% Mar 13% Apr Total sales tm $1,000 untts__-| ----] ----| ----] | ----| | ---- 
Cushman’s Sons pref-..* | 50114% Apr 5115% Apr 5 112% Feb116% Mar | Third Liberty Loan High] 1001432) 100422} 1001832) 1001432) 1001522 
De Beers Cons Mines--. 80} 2644 Apr 2| 26% Apr 2) 264% Apr 27% Mar 4% % bonds of 1928_.--4Low_| 100!432} 100432} 1001%32} 100122) 1001%s2 
ee eeeree * 44,600] 8644 Apr 4) 88% Apr 2) 80 Mar 88% Apr oe eee Close} 1001432} 1001422} 1001%22} 100%%32) 1001%s3 
Du Pont deb rights_---_- 41,200; '%Mar3l1| % Apr 3 % Mar 34 Apr Totai sales tn $1,000 untts_-- 3 10 31 17 27 
Durham Silk Hosiery _50; 200! 644 Apr 2) 6% Apr 2) 6 Mar 6% Apr Fourth Liberty Loan High} 1031632) 1031522 1031432 1031532 103'43,;] HOLI- 
Preferred... _.-... 100, 130,45 Apr 3| 45% Apr 3/45 Apr 4634 Jan | 4% % bonds of 1933-38.) Low-| 103%a2| 103%) 1030s) 10g tose| 
Eisenlohr Bros pref__100 10| 95 Apr 2'95 Apr 2) 88% Jan100% Feb (Fourth 4348) _------- Close} 103132} 1031*32} 1031222) 1032222} 103%%s2 
Elk Horn Coal pref_-_50, 110) 15 Apr 3| 15 Apr 3 15 Feb 19 Feb Total sales in $1,000 units _-- 45 5 28 103 107 
First Nat Pict Ist pf.100| 100106 Apr 3106 Apr 3105% Jan109 Feb | Treasury High) ----| 115%s2} 115%8s2] 1151639) 1151732 
General Gas & El cl B__* 800) 44% Apr 2; 45 Apr 2i\ 37 Jan 45 Apr ren Low. ~---] 1151532) 1152333] 1151132 1151432 
Gen Ry Signal pref__100 10105 Apr 5105 Apr 65/105 Aprl15% Feb Close ~---| 1152%2} 1152422} 1151129} 1151433 
Gulf States St Ist pf.100 170107% Apr 4110744 Apr 4/104 Jan109 Feb Total sales tn $1,000 untis--.|  ---- 2 tt? 39 13 
Hackens’k Wat pf A_.25;) 140) 28 Apr 2) 28 Apr 2] 25% Jan 28 Feb High ----| 1101822} 1101%32) 1101532 peer 
Internat Nickel pref_100, 100113 Apr 4'113 Apr 4/110% Jan113 Apr | 48 1944-1954...----.-- Low.| ----| 110%s2} 110%%:3} 110¥s3) ~~ - - 
Island Creek Coal pf---1) 10106 Mar31106 Mar31/106 Aprl074% Mar Close} ----| 110%8s2} 110133) 110'%22}  ---- 
Jones Bros Tea ctfs____*| 300) 304 Apr 3) 314% Apr 4) 30% Apr 31% Apr Total sales tm $1,000 untis__.| ---- 1 100 12) ---- 
Johns-Manville pref_100, 200120% Apr 5120% Apr 5 119% Feb121'% Mar High} ----| ----| 1077%s3) 10702) ---- 
K C Lt & Pow pfser B_*| 2501125 Apr 2113 Apr 3)111% Jan113%4 Mar | 3%8, 1946-1956-.------ Low.|  ----| ----| 107233] 1072423] | ---- 
Keith-Albee-Orpheum _*) 1,500| 1914 Apr 4| 2014 Mar31| 18. Mar 21. Mar Close} ----| ----| 107713) 1073) ---- 
Preferred _______. 100, '400| 92% Apr 2 93'4 Apr 3/92 Mar 99 Mar Total sales tn $1,000 untis---| —- -- - 5 35 I) ---- 
Kelvinator Corp-___-__- *!77,000, 18% Apr 41 20% Apr 5| 15% Mar 20% Mar High| 1022432] 1022833} 102223] 1022123 eer 
Lehigh Port Cement__50, 2,000, 5144 Apr 3' 54. Mar3l) 5144 Apr 54 Mar 3%s, 1943-1947._-..--- Low.| 102%433] 1022832} 1022%33} 102% a 
Preferred _____..- 100, 200109 Apr 2109% Apr 5|109 Aprl09% Apr {Close} 102%433] 102223] 102%°s2] 1022433) -- -- 
Loew's preferred -————- *| 2,000101% Mar 31102% Apr 5) 997 Marl03_ Mar Total sales tn $1.000 units -- - 1 10 bad 31 ---- 
cAndrews & F pref 100) 80.106% Apr 2|107% Apr 3/106% Apr107 Apr ‘ 7 
Nat'l Supply pref_..100 30115. Apr 4/115% Apr sis” rn a Jon Note.—The above table includes only sales of coupon 
Qutlet Co pret.—---- 100 110113% Apr 2\114% Apr 5/113 Feb114% Apr| bonds. Transactions in registered bonds were: 
acific T & T pret-..100| 180123 Apr 2\124 Apr 4/115 Jani124 Apr 14 14 39 ut 
Penna Coal & Coke...50, 100) 10% Apr 5| 10% Apr 5/10 Feb 14% Jan | -) 18%4748------------ 102NGes to er 4th 448--.-------- 103% to 103't9 
Phillips Jones Corp.__-*| 200 4134 Apr 4| 45 Apr 4| 4114 Apr 53% Jan | °* 2744%48-- --------- 100133 to 100!a2 
PR ag 95 he dina ah 100) 110,85 Apr 3) 85 Apr 3} 85 Apr 95 Jan 
“Ere Aine conn---| 1200) OT, ABE f Zone ape a) G7, Apr 70% Mar! Foreign Exchange. 
Reis (Robt) & Co lst pt_| 300 6934 Apr 4] 74 ° i 4 Ha, o pod _ Yesterday's (Thursday's) actual rates for sterling exchange were 4.87 13-16 
Sloss-Shef St & Ir pf_i00| 100119 Apr 4/119 Apr 4/1105% Febi123. 0 Mar @4.87 31-32 for checks and 4.884 @4.88 11-32 for cables. Commercial on 
Sou Calif Edison rights..10,100 1% Apr 4| 2% Mar3il 1% Apr 2% Mar banks, sight, 4.87 9-16@4.87 13-16, sixty days 4.83% @4.84 3-16, ninety 
The Fair pref....__. 9010834 Apr 5|110 Mar 1/104%4 Jani11 8 - days 4.82 14 @4.82%%, and documents for payment 4.83% @4.83}4. Cotton 
‘Tobacco Prod div ctf Al0 300, 24% Apr 4| 2444 Apr 4] 24% Apr 25% Jan for payment 4.87% and grain for payment 4.87%. ad 
United Dyewood.__.100, 660. 7% Apr 4| 9 Apr 2| 5 . Feb 11 : Yesterday's (Thursday's) actual rates for Paris bankers’ francs were 
United Paperboard __100| 3,300 2034 Mar 31| 2444 Apr 4/19 Mar 24% Apr 3.93 4 @3.93 % for short. Amsterdam bankers’ guilders were 40.25@ 
Va El & Pr pref (6)--100| "9010344 Apr 2/104%4 Apr 3110334 Apri04i4 Apr | 29,2872, for short. I f <eniiiel 124.02 f 
Preferred (7)____- 100, 100107% Apr 5\109% Apr 2/107% Aprl09% Apr Exchange at Paris on London, 124.02 francs; w s range, : rancs 
Warner Quinlan rights. _|14,700/ 4 Mar31| ‘4 Mar3i| .%¢ Mar, 3¢ Mar | gh and 124-02 francs low . ~~ 
Wells Fargo & Co_....ij ‘200, 24; Mar31| 2% Mar31| 134 Jan| 24 Mar| 2ne,range for foreign exchange me he wee eee: Cabl 
Yale & Towne rights.___'27,600, % Apr 2| 1% Apr 5| 1% Mar 1% Mar Sterling, Actual— ecks. ables. 
| hd i 8 26 § ae eee 4.87 31-32 4.88 11-32 
Bank, Trust & Insur- | Low for the week... .------------------- 4.87% 4.88% 
ance Co. Stocks. i Paris Bankers’ Francs— a8 # 
Bank of America__..100) 2,820998 Apr 3/1284 Apr 5/388 Janjl284 Apr a St ge wok - pagina ate: abaieabneasaleelae +3 5-16 3-33 
Bank of Commerce_.100/ 60588 Apr 3/590 Apr 4/550 Feb590 Apr es owl ba he skers’ Guilders— ~~~ te re 
Bank of Manhattan.100/ 210610 Apr 4615 Mar31\560 Feb620 Mar | yien forthe week 29 40.31 
Bank ofN Y&TrCo100|/ 20699 Mar31/700 Mar31655 Janj69534 Feb | pons pf thet laleniadaintati at teheiaintate 40.23 40.27 
‘Chat Phenix Nat Bk_100|} 180615 Mar31643 Apr 4/568  Jani643. Apr 7 ort » es he nee lect : a6 
Corn Exchange Bank.100 20675 Apr 4678 Apr 5/600 Mar680 Mar | wich for the week... 23.92 23.923, 
Equit TrCoofN Y.-100| 200449 Mar31465 Apr 4/410 Jani465 Apr | Low forthe week. 2222 lence elle 3389 93°91 44 
Farmers Loan & Tr__100 10845 Apr 5845 Apr 5688 Febi845 Apr w for the week -- --------------------- . 3.91% 
*No 
par value. CURRENT NOTICES. 
i‘. —Kissel, Kinnicutt & Co., investment bankers and members of the 
New York City Realty and Surety Companies. New York Stock Exchange. announce they have acquired the business 
All prices ormerly conducted in cago under the name of Robt. Stevenson O., 
: ee Inc. In connection with the acquisition of the business, Mr. Stevenson, 
Bia , Ask Bid | Ask Bid Ask who has long been a prominent figure in the investment banking field in 
Alltance R'lty z._- | 57 |lmege Bond.-_| 187 | 197 |\Realty Assoc’ the Middle West, has been admitted to general partnership of Kissel, 
Amer Surety., 330 | 340 IN Y Title & (Bklyn) com] 314 317 Kinnicutt & Co. Under the new arrangement the business and offices of 
Bond & M G.) 463 | 472 Mortgage. -_| 583 | 588 lst pref....| 97 |... the Stevenson firm at 120 West Adams St., Chicago, have been transferred 
Lawyers Mtge 333 | 339 ||U S Casualty_| 370 | 400 2d pref....| 94% .-. to Kissel, Kinnicutt & Co., with Mr. Stevenson acting as resident partner. 
— Title, | | || Westchester —F. B. Keech & Co., members of the New York Stock Exchange, 52 
Guarantee 343 | 349 ) Title & Tr.! 625 = -.- Broadway, New York, announce that Harry P. Sackett has retired as a 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c 























Int. Int. 

Maturtty. Rate. | Btd. | Asked. Maturtty. Rate. | Btd. | Asked. 
June 15 1928-...| 34%) 99%ss| 99% 3|/Sept. 15 1930-32] 3 997733} 9929 
Dec. 15 125 3% % 32} 9979,3|/Mar. 15 1930-32 3% 992733 99835 
Mar. 15 1929...' 336% 99733] 997833||Dec. 15 1930-32! 336%! 9927s3' 992% 























general partner to become a special partner in the firm and that William 
T. Starr, member New York Stock Exchange; Harold C. Strotz and John 
J. Kearns have been admitted as general partners. 

—Taylor, Bates & Co., 100 Broadway, New York, announce that on 
April 2 H. Thompson Bushnell, a member of the New York Stock Ex- 
change, will be admitted to their firm as a general partner. 

—Scholle Brothers, members of the New York Stock Exchange, 5 Nassau 
St., New York, are distributing a circular descriptive of Carreras, Ltd., 
comparing it with other British and American tobacco companies. 

—Cooke & Co., investment bankers, 50 Broad St., New York, have 
changed their firm name to Cooke & Armstrong. 


























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


Report of Stock Sales—New York Stock Exchange 
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For sales during the week of stocks not recorded here, see preceding page 
































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS tay Fe oan ee oa 
Range Stnce Jan. 1. Range for Previous 
_-~ es ao NEW YORK STOCK On baste of 100-share lots Year 1927 
Saturday, Monday, Tuesday, Wednesday,; Thursday, Friday, the EXCHANGE : 
Mar. 31. April 2. Apri 3. April 4. April 5. April 6. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par\| $% per share $ per share |\$ per share|$ per share 
1893, 1907s} 18812 190 |187 19234, |191 1937 | 19212 1937 26,900| Atch Topeka & Santa Fe_.100| 1823s Mar 2) 1953; Jan 6]| 161% Jan} 200 Aug 
108 108 | 1077 1081g|*10734 108 | 10753 10734|/*10734 108 v7... ee 100} 10212 Jan 5) 1081s Mar 28}} 993g Jan} 106% Deo 
181 181 | 180 18014] 181 181 |*180 181 181 182 2,900) Atlantic Coast Line RR...100| 167 Mar 2| 18614 Jan 4|| 174% Apr| 2051, Aug 
115g 116 | 11453 116 | 11414 11734) 1167g 118 | 118 1192 82,700| Baltimore & Ohio_.....-- 100} 109 Feb 7| 11912 Apr 5)] 1061g Jan| 125 Oct 
835g, 835s) 8312 841g) 8314 8334) 84 85 84 84 ho Ee. Ul eee 100; 80 Feb10) 85 Apr 4 7314 Jan) 83 June 
73lg 73le| *721l2 7312} 74 74lo) 741g 75 7534 77 2,700|Bangor & Aroostook.....-. 50}; 69 Jan 5| 844 Jani1l 44 Jan} 10313 May 
112 1133%4)*112 11234)*112 112%) 112 112 112!3 11214 ee eee 100} 110144 Feb 20/ 115 Jan10}| 101!g Jan} 122 June 
66!3 661g] 6612 671s) 65le 671s} 65 66 6614 71 86,100|BkIn-Manh Trac vt c.No par; 53% Jan17, 71 Apr 5 63 Aug) 70% Jan 
8812 8812} 8734 8812! 8712 8773| 8734 8734) 881s Q1le 3,800} Preferred v t c_...-- No par| 82 Jan 4| Q9ll2 Apr 5 78g Oct; 88 Jan 
191g 197g} 183, 193g) 1812 185s] 18l2 19 1812 187g 5,200| Brunswick Term & Ry Sec_100; 1412 Jan 5) 2014 Feb 16 71g Oct} 1933 Deo 
*51 52 5014, 51 5212 5334) 52 54 *54 547, 350|Buffalo & Susq pref....-- 100} 50 Feb 3) 54 Apr 4 40 Apr) 68 June 
2125, 2137s] 21012 21212] 20914 21210} 21114 21214] 211 213!g 25,200|Canadian Pacific. .._...-_- Dee, tee. wee Ft Bios eee Efi) nas wacal weno ween 
*310 324 |*310 324 | 31412 325 | 325 325 | 325 327 1,100|Central RR of New Jersey_100| 297%, Feb17| 327 Apr 5|| 285 Jan| 348 June 
191%, 19314] 19212 193!2} 192 19512] 19612 19914] 197 198 13,900|Chesapeake & Ohlo....--.. 100| 1857s Feb 20} 20514 Jan 6/| 151% Jan} 2181, Oct 
Zig «=7l2)*7 712 7's 71g 73g 73g 71g 7% 4,400|Chicago & Alton.......-- 100 553 Jan 30 734 Mar 21 4% Jan| 1053 June 
113g 113g) 111g 115g) 1114 L1%g] 1llg 115g) Lllg 12%4 1 BIOteOsacaccunnence 100 773 Feb 20) 12% Jan 6 7ig Jan; 185g July 
*30 32 | *38 42 403, 4034) *39 41 41 41 200|Chic & East Illinois RR...100| 37 Feb28| 44 Maal9|| 301g Jan} 61 July 
*66 69 *66 68 6614 6614] 663%, 68 67 69 J... 100} 621g Feb24) 76 Jan 3 43 Jan) 847, Oct 
12% 1314; 12%, 13 1215 13 125g 1273} 125, 13 6,300|/Chicago Great Western. -_.100 91g Feb 8) 1333 Jan 6 81g Jan| 2212 May 
27 2773} 2633 2714) 261g 2714] 2633 2713] 2653 273%, 34,000) . BUGROEs csnccceausne 100} 2012 Feb20) 293g Jan 6// -.-....-- 447, June 
34 35 321g 35%; 3414 35l4) 341g 3514) 34 3434 130,100|Chicago Milw St Paul & Pacific} 22!'4Mar 5) 3573 Apr 2 9 jJan| 19% Deo 
463%, 4712} 4612 48%3) 463, 471le 4614 471s} 4614 467s 48,800} Preferred new..........-.- 37 Mar 2) 48%, Apr 2i/ .......- 3712 Dec 
865g 881g! 85 86%4' 85 86l2l 857g 86lel 861, 8714 7,400!Chicago & North Western. a 7914 Feb 20) 88%, Mar 39 78% Jan| 971, dept 
*148 149 148 148 148 148 | 1473, 14734) 148 148 eee 140 Feb 15) 148%,Mar2y/| 124144 Jan) 150 Oct 
115 11612} 1143g 11534' 114 1153, 1145, 11534] 114%, saat 12,800] Chicago Rock Isl & Pacific. 100 106 Feb 18; 11753 Mar 29 681g Jan} 116 July 
#10812 10914] 109%, 10934 *10812 10912' 10914 10914} 109 10914 500] 7% preferred.......... 100} 10614 Feb 9} 110 Jan 3/| 102% Jan} 111%, Deo 
10234 102%, *10212 10234|*10212 10234! 10273 103 | 103 103 400| 6% preferred_.......-- 0G} 100 Feb24| 103 Apr 4|} 95% Jan| 104 Nov 
112 114 |*10814 112!2} 11214 11214! 112 112 | 11214 112l4 300|Colorado & Southern.-.-.-_- 100} 106 Feb21| 116 Jan 6|| 84 Jan} 137% July 
791g 791g; 791g 80 7934 7934) 797g 81 *8llo 83 450| First preferred.......-.-. hee 75 Janil4; 82 Mat 24 70 Jan| 78 Deo 
*380 84 *77 80 *77 80 7714 7714) *77 7934 50, Second preferred.....--. 72\g Jan 3} 80 Mar 30 68 Jan) 75 Oct 
70%, 70%4) 70lg 7033) 71 71 703g 7033} 7Olg 7Ole 1,400; Consol RR of Cuba aoa 691g Jan26| 75 Febi16 65 Aug] 77 May 
173% 1747) 17214 175!2| 17014 17353} 173 1741s] 17912 184% 20,000| Delaware & Hudson---..--. 100} 16314 Feb 10; 186 Jan 6// 171!g Jan} 230 June 
14133 142 | 141 14114] 141 144 | 14034 14334'7141 144le 8,100| Delaware Lack & Western. 50) 129 Feb20) 14714 Mar 19/| 1301g Oct] 173 Mar 
621g 633) 62 6244' 6012 6134) 59's 61 591g 61le 4,700|Denv & Rio Gr West pref_.:00) 6501!2 Feb20/) 63%3 Mar 31 411g Jan) 67% June 
*4 4\4 37g «= 37g] *3le 4 *334 «4 *33, 4 100; Duluth So Shore & Atl....100 35g Feb 21 6% Jan 5 25g Apr 773 Dec 
en eS 6 6 *6 634) *534 6lol *6 7 200) PYOGRRTOl.. oo. ccccadsccss 100 5 Feb20 94 Jan 4 4 Mar] 114 Dec 
57 5712} 56 573g! 557g 577s) 5634 581g) 57le 5812 TF lO 100| 4953 Feb 7| 6612 Jan 4 391g Jan}; 69% Sept 
5814 5814) 5814 5814] 58 58 577g 58 5814 58% 2,300; First preferred._......- 100} 54 Feb20| 637% Jan 7 52% Jan| 66% Aug 
$5514 57 *55 57 *55 57 *55 57 5612 56le 100} Second preferred.-_.-...-. 100} 52!2 Feb17}) 62 Jan 6 49 Jan} 641g Aug 
10112 10244) 101!g 103 10124 10234} 10212 10234) 10212 1027 15,000 Great Northern preferred..100) 9312 Feb 6| 103 Apr 2 7 Jan; 1037, Sept 
99 9933) 981g 9933) 98 99 9812 987%} 99 994% 3, 700) Pref certificates_.....-- 100| 911g Feb 7} 9973 Mar 30|| 851g Mar| 101 Sept 
221g 2212) 221g 2212} 221g 22le}] 22le 22ise} 223g 23%, 10,200; Iron Ore Properties_.No par| 2153 Feb20|; 25 Jan24 18 July| 28% Sept 
53 53 53 53 5212 54 5334 5512) 5 58 5,700 oo h- & mee 4514 Feb 7| 5814 Jan 7 351g Jan) 7653 July 
#10312 106 | *10412 106 |*10412 106 |*10412 106 |*10412 106 | = | -L---- TS eee 103!2 Mar 29} 10712 Jan 7|| 106 Jan} 112% Apr 
4 «56 5434 557s) 55 5653) 56 57 573g 61%, 30,400 Hudson & biecsee-*-- 61 Jan 3} 62%, Apr 5 401, Jan| 6573 May 
883g 883g: *87 88l2' 88 88 88 8812! 90 Qll2 600 Preferred.......------ 100' 83 Janl16! 92 Jani0!! 78 Jan' 9013 May 
14314 14314] 141 142 | 1391g 14312! 142 14314] 142 142% 6,900] Illinois Central_.......--- 100| 131% Jani1l| 144%, Jan27|| 1211, Jan) 139% Oo, 
137 145 [135 145 [*138 145 |*138 145 [*138 145 | | .....-.- _. | aaa 100| 130'g Jan 13) 144 Jan27|| 120% Jan Oc, 
*39%, 41 *393, 41 *393, 41 *393, 41 A Int Rys of Cent America_.100| 3612 Marl16} 414 Jan 26 23 4 «#Apr| 4213 Oc; 
75 75 IRE 2cccl POS acnnl ES 75 75 75 Stock tt Sa 100| 697g Jan 3} 75 Mar 7 62 Apr} 74% Oc 
377g 3778) 3712 3712) *36 38 38lp 43%) 45 493, 35,600] Interboro Rapid Tran vtc.100; 29 Jan 5 49% Apr 5 301g Aug} 521g Feb 
55 553g] 54 5512} 5412 563g) 55l2 5614) 56l2 587s} Exchange] 14,500) Kansas City Southern... 100} 49% Feb 7} 63g Jan 7 4144 Jan} 7013 July 
*74 76 75 75 75 75\g| 74le 74le) 75 7514 2,100} Preferred.........-.-- 100} 70 Feb 8) 75'!2 Mar 26 647%, Jap) 731g Dec 
903, 91%) Q1lzg Q1lz) 91 9334} 931g 9434) 94 9814] Closed— | 17,700)Lehigh Valley........---- 50} 84's Feb20; 9814, Apr 5 88lg Oct] 13713 June 
153 153 152 153 1503g 151 |*151!2 15212! 153 153 ,000/ Louisville & Nashville. ---- 100] 14544 Mar 9) 155 Janl1lj| 128% Jan) 159!, Oct 
*7614 8212) *7614 84 *7614 8212} 8214 8212] 8212 84 Good 100} Manhattan Elevated guar.100|; 75 Jan 9| 85's Feb 2 7814 Dec Feb 
45 45 44lo 45 d4 44lo} 4412 4712) 481g 503, 13,600} Modified guaranty.---- 100} 40 Jani10) 50%, Apr 5 41% Dec| 654% Feb 
"414 51g) *41g Ble 41g 4lgi *4lg 6 *4lg 6 Friday 100 — Street eee .-- 41g Apr 3 57g Jan 17 433 Nov 67, June 
#20 825 *20 25 | *21lg 25 | *21l2 25 Bile 26: i # #£évestannl Pe dsewanconcane 25 jJanil7| 25 Jani7 18 Feb| 25's June 
46 46 46 46 46 46 455, 46 457, 46 Holiday 1,400 Priot nee oorae 45 Mar27| 6412 Jan17 415, Feb A 
*10 15 *10 15 | *10 15 *10 15 *10 15 | «43> ..-..-} Second preferred....-.-.- 15 Janil7| 15 Janil17 1lllg Oct] 1712 June 
*45|2 47 *45 46%4' *45 46 45 45 *45 46 100 Minn St Paul &88 atone. 42 Feb 8] 652% Jan 6 27 Jan| 561g Dec 
*79 81 *79 81 *79 81 79\ig 79ig) *78 80 100| Preferred..... a cmaemtion 75 Feb 7| 84 Janill Apr| 881g Dec 
68 68 687g 6873) 6914 6914] 68 681g) *68 69 120} Leased lines........-- oO 67 Mar20| 7ilg Jan 9 5814 Mar| 71 Nov 
3773 377%! 37 375g} 3612 3812) 3712 3833) 38 385g 10,300 Mo-Kan-Texas RR....No par| 33's Feb 8) 411g Jan 3 311g Jan} 6612 June 
10512 106 1057g 106!1g° 10534 1061s} 1057g 1057s! 105%, 106 '200| Preferred. .... ~--------100} 105'3 Mar 22; 109 Feb 3 05% Jan| 1091g Dec 
4912 50l4; 48 5035 495, 53 5lig 53 521g 5373 42,100 Missouri Pacific..........100| 41% Feb 7) 653%, Apr 5 37% Jan| 62 Apr 
11114 1117} 1111g 11212’ 1105, 114 1121g 113 113. 113% 26,700 Preferred_........-..-100| 105 Feb20| 1155s Jan 9 90'g Jan) 11853 Nov 
2% 827% 23%, 27% 212 23% 23, 2% 2! 25 5,100 Nat Rys of Mexico 2d pref.100 2 Febil7 3 Jan 7 lig Aug 3% Oct 
17414 176 173 =17612) 173 1767,| 17514 17714) 17612 178%, 108,200|New York Central......-- 100| 156 Feb 16} 180% Mar28|| 13714 Jan) 1711g Oc@ 
13434 137%4| 134%, 137 134%, 139 137 ‘141 13912 14134 32,000 N Y Chic & St Louis Co...100| 128 Jan 10| 141%, Apr 5/|0110 June May 
10934 10934] 10934 10934 *10914 10934) 1093g 10912' 10912 10912 1,100} Preferred.........---- 100} 108 ¥Feb23/} 110 Jan 4j| 102 Mar] 110 Deo 
195 19712} 195 1964) 19512 19634! 190 96 195%, 196 270|IN Y & Harlem-..........-- 60; 168 Jan 3) 200 Mar 26/| 167 Dec] 186 Apr 
63l2 64 6212 63 62 6353] 6214 627g} 627g 6414 44,100iINYNH& es 100}; 5953 Jan16} 6753 Feb 3 415g Jan} 6314 Dec 
1151g 1155s} 115g 11512} 115le2 11512) 1151g 115!g] 11514 115l2 3. (EE 11314 Feb 29} 115% Feb 3/| 110% Oct} 11433 Nov 
281g 2814; 28 28 28 293g' 2812 291g] 291g 314% 13,200IN Y Ontario & Western...100} 24 Feb20| 32% Jan 4 2314 Jan) 41% Sept 
*714 77g 7% 7% 73%, «77% 77g = 8% 87g 10 1,900|N Y Railways pref ctfs.No par 514 Jan24; 10 Apr 5 453 Jan 
45 45 *40l2 43 43 45 44le 4419! 45 45 1,100) Norfolk Southern........100) 41 Feb21/) 491g Jani1lj}; 37!g Jan} 64! June 
18812 18812} 188 189 186 18934' 18912 190 18912 191 5,900;Norfolk & Western.......100) 177% Mar 2) 192 Jap 6 Jan| 202 Nov 
*88 90 *88 90 *88 90 8 90 *88 i  ..  £Baseaneara Preferred. ........---- 100 Mar 1) 88's Mar 29 83 June) 90 July 
991g 1007s} 985g 10014; 9812 100 991g 101 100 101 18,500) Northern Pacific.......-- 100} 92% Feb 7| 10112 Mar 29 78 Jap| 102g Dee 
963%, 9833) 97 977%} 96 97 9612 977%| 9712 98 4,000} Certifi ees -100| 9053 Feb20} 987g Mar 30|| 84 July s 
214 2ilg) 25 25 23 23 2212 22i2, *22 26 700| Pacific Coast....-..--- ---100} 20 Feb18} 26 Jani2 1 Feb; 31% Deo 
6812 69 6834 693g! 683, 6953! 691g 6934! 6912 69%, 38,600) Pennsylvania. -.....-.---- 50; 63 Feb 9| 70%; Mar 26 Jan Oct 
270s 31 C—_? 3012 3412) 3314 34%! 3414 3514 9,100} Peoria & Eastern.....-.-- 100} 26 Marl2} 3514, Apr 5|} 20 Jan July 
133 134 132 132 13112 13112 132 13212) 132 133 1,600) Pere Marquette_......--- 100} 1247, Feb 9] 134 Mar31|| 1141g Jan] 14013 May 
#10012 10134) *1001210112* 100 10112* 10012 10112 (*100-2 10ll2} = | _..--| Prior preferred.....-.-- 100; 99 Jan is) 101%, Mar 28/| 93 Jan} 9914 Dec 
10012} *993, 100 | *9934 101 | 10012 10012' 99%, 10012 8,300} Preferred.......-.---- 100; 95'2Mar 6) 100%,Mar30|| 89% Jan) 9713 Deo 
#125 126 12412 125 12453 135 13512 150 145 154% 36,200) Pittsburgh & West Va.-..-- 100} 12114 Feb 20} 1547, Apr 5|| 122!g Jan| 174 May 
10514 107 | 10514 107 | 1105g 1llle 109 11212) 11112 1147 64,500| Reading. ....--.--------- 50| 9414 Feb 7| 11473 Apr 5|| 94 Jan) 123% June 
#431, 44 43% 44 | *4314 44 | *441g 46 | *441g 46 preferred. -........ 50} 42igMar 1; 44 Apr 4}} 40lg Jan) 4313 Deo 
441g 46 | *441g 46 | #441 46 | #45144 46 ' ---. ----) = fb on-e-- Second preferred....... 50! 44 Jan26' 46's Mar 19 Jan! 50 Feb 
58 5814] *55 58 | *55l2 58 | *53 58 58 60 1,200\Rutlagd RR pref.....---- 100} 50 Feb21} 60 Apr 5|| 43 Jan) 69 
120 1207s] 11812 12014) 119 4 121 11914 12012} 119%, 12012 13,300/8t mente 109 Feb 7| 122 Mar23|| 100% Jan) 117% June 
#10012 101 | 10012 10012|*10012 10034] 10012 101 | 729912 9912 400] Preferred A------------ 9912 Apr 5) 102 Jan 4/| 96 Jan) 104 
81 83 82 83%] 81lg 831s] 821, 83%! 83 84le 14,800|8t Louis eereean ae 6712 Feb 8 857, Mari17|| 61 Jan) 93 June 
#9114 Q2lel 911g Q91l4l 91 91 92 92 9212 925, 700| Pref EE - 100} 90'\4Mar23; 95 Jan 3]; 76% Jap Dee 
193, 2033] 1912 197%, 191g 20 18% 191g) 19 19% 8,100|Seaboard Air Line-.-..-.-- 100} 11%3Mar 3) 3012 Jan 3|| 28's Mar) 41% Feb 
*26 27 26 626 25le 25le] 257, 26 2512 26 1,700} Preferred...-.-.-- -----100) 19\2Mar 3) 38 Jan 3)| 321g Apr; 45% July 
122 1231e) 120% 12244] 12134 12210) 1217, 12284] 122%, 12314 13,800|Southern Pacific Co..-.-- 100; 11753 Feb 7) 124 Jan 3)| 106% Jan) 126% Dee 
148l2 1497%|7146 147%| 145 1477] 146 1477| 1467 148% 12,300|Southern Railway --.-.-.--- -100) 13912 Feb 8) 150% Mar 30)/ 119 Jan) 149 Dec 
1013 1013g]#101 10133] 101 101 |*101 10114|*101 101% 300} Preferred....--- cocece 100; 9812 Mar 14) 102% Jan17|| 94 Mar) 101lg Deo 
129 131 | 125 1337] 13112 141 | 1371g 141 | 13912 141‘2 30,500|Texas & Pacific......---- 100) 991g Jan 3) 141!2 Apr 5/| 653% Jan| 103% Nov 
3212 32%) *31 33 321g 32 ss 634 347g 3733 12,300|Third Avenue-..-..-------- 100; 28ig Jan10) 37%, Apr 5 Aug| 41 Feb 
45 45 45 45 451g 451g) 4533 4533! 451g 45% 1,000|Twin City Rapid Transit..100) 44 Mar23) 54 Feb15|/|} 45 Nov) 65% Feb 
#1043, ___-|*10212 ____|*10212 ___-|*104%, ___.{*104%, _..-| = | ------ DEE caaccccumeos 100} 1041g Feb 28) 107 Feb10]| 99 Apr| 106 May 
197 19812] 1953s 1967s} 195 1967] 19514 19612) 196 19712 14,300/Union Pacific......------ 100} 18612 Feb 6; 199 Mar 30/| 150!g Jan) 197% Deo 
87 87 865g 8653] 8653 8653! 8612 8612] 86le 86le 1,200; Preferred.........----100) 83 Mar13) 8714 Jan20||; 77 
71 7212) 71 7212) 707% 7412) 74 8012] 807%, 84% 125,500] Wabash. -.....-.-.------ 100; 51 ¥ebi18) 84%; Apr 5/| 401g Jan) 81 June 
#93 Q4le] *9212 94 93 9311 94 95 9512 95l2 2,200} Preferred A-.-.---.---- 100} 881g Feb 7) 9612Marl15/| 76 Jan] 101 June 
*89 95 | *89 95 1 *89 95 | *90 97 1791 97 | #&°&3§|.-.---- erred B........--- -100| 87 Feb 4| 9213 Jani4||; 65 Jap) 98 June 
4314 4412] 4314 4612] 46 48%! 4714 4953) 493, 51% 100 ,000|Western Maryland. -.-.--.-- 100} 31% Feb 8) 651%, Apr 5|| 13% Jan) 67% June 
#4312 47 45% 47%) 47 49 | 4912 50% 49 53 10,200} Second preferred. --.--- 100; 33'g Feb 8) 63 Apr 5/| 23 Jan) 6713 June 
® Bid and asked prices: Ex-dividend. éEx-div & ex-right- 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1. Range for Prevtous 
------— —-—— for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, Monday, | Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Mar, 31. April 2. April 3. Aprti 4. Aprtl 5. Aprtl 6. | Week. Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $3 per share | $ ver share |\$ per share|$ share 
3412 3514) 331g 34%! 3312 35 | *35 3512) 3412 36 2,100| Western Pacifie new -...--. 100| 28% Feb 7| 371, Jan 13 251g Apr; 471, June 
6114 617%) 60'g 6012) 60 60's) *60% 6012} 60 1,900| Preferred new........-- 100} 671g Feb 9| 621g Jan 6|| 665 Apr| 76% Feb 
Industrial & Miscellaneous. 
*80 8012] 78%, 7912! 7812 79%! 79 7912! *7912 80 1,900 A Donamaowaes Meee 72 Feb20} 81 Feb 1j/ -....-.. on 
10212 10212 10312 105° 10314 10434! 10284 102%) 105 108% 3,400| Abraham & 95 Feb21| 100% Jan 5/|| 62% Mar| 118% Nov 
112 11214] 112%, 1128%4| 11212 1121g' 11212 11212) 11112 111% 160 ~~ 11012Mar 8] 113 Jan10/| 109 Aug) 1131g Feb 
267 270 |*265 275 | 270 270 | 270 274 | 274% 280 1,100|Adams Express 195 Jan 4] 31114 Feb 7|| 124 Jan| 210 Nov: 
985g 987s) *98i2 9934] *9812 99%! 9812 9 *98lo 99%, 400 erred 93 Jani16} 99!2Mar28/| 94% Nov| 961g Dee 
13 «13 12% 127%) 13 1314, 13 131g] 1312 15% 6,800| Advance Rumel lllg Feb 8} 15% Apr 5 7%3 Oct} 15% Feb 
40 40 3914 3914) 3914 3912) 39 39 40 41 1,500| Advance Rumely pref 3414 Jan17| 4312 Feb 10 221g Oct] 45% Nov 
5144 553i 5 53g 4%, 514) 4% 5 4% 5 39,500| Ahumada 2% Jan 17 5% Mar 20 2% June} 61g Sept 
627% 63 6214 63 6liz 62 | 62% 62% 6ll2 62% 2,400|/A ir Reduction, Inc newNo par}; 61 Mari6|) 65% Mari10j) ....---.! -...-.-- 
1152 117%] 11!g 11%} 11  11%| 10% 11%) 10% 11% 30,500|Ajax Rubber, Inc. -.-. No par 95g Mar 16) 14% Jan 24 71g June| 13% Mar 
35g Bg 37g 35g 312 35s 33 93, 3° A+ Hy Albany —m ee 10 3 Rm is aii — RB 1 ar 2% toon 
_ = 2414, 26 25 2614] 25% 25%! 5, Perf Wra: p.No par ar 4 Jan 
oe = Ri cibdl maed. hei amen ae cael ules jimall ferred ERS vi EGOS 100' 981g Jan17| 111%,Mari4|! 96 June! 102 Sept 
162 1647%,| 159 16412|2157%, 1601g| 15714 159 | 157 159% 48, pot RE par| 146 Feb18/ 164% Mar31/| 131 Jan| 169% Sepe 
12214 12314) 122% 123 |*12212 124 | 123 123 | 12312 12312 600 Allied Chemical & Dye pret 100} 122 Mari17| 125% Febi14'!| 120 Mar) 124 Aug 
12212 12312! 1211g 122%) 123 123 | 12112 12434) 1243, 12753 11 400 Allis-Chalm 100} 115!g Feb 18) 12753 Apr 5 J 118% Dee 
121g 13%) 13 14 131g 13%| 12% 12%) 13 1312 llig Jan 3) 14% Feb 2/| 11% Nov) 24's Feb 
719 7912} *76 79 | *76 79 | *76 79 | *76 79 69 Mar 2} 791;Mar31/| 68 108 Feb 
3414 38%! 341g 3543) 34 351s) 335g 34 33% 3412 2718 Feb 20| 38%,Mar31|| 2753 Apr) 37% Feb 
18%, 18%] 18% 1912) 19 1934] 1953 207%| 2053 217, 1553 Feb 20) 21% Jan 9 8ig Apr) 211g Dee 
67 67%) 6714 697%] 681g 7153) 7llg 74 7214 747, 74% Apr 5|| 2814 Apr| 72% Deo 
85 857%) 847% 847| 85 857%) 85 87 871g 92 74% Jani7| 92 Apr 5] 41 Jan} 98 Nov 
64 64 641g 641s] 64 64 | *641g 6453) 641g 6453 61 Feb10| 657% Jan 3]; 661g Jap) 65 Sept 
1412 157%] *15% 161g) *15% 16%3| 15% 15%) *16 16% 14% Feb15| 171g Jani1il{; 151g Oct} 23% Mar 
411g) *36 4112} *3614 39 *36 42 40 48 300 ‘errei 36 Febi17; 40 Feb 8 Dec] 601g Jan 
2312 24%) 24 253g) 2514 28%) 261g 27%) 2514 265, 87,000| Amer Bosch Magneto__No par| 15%, Feb18| 28% Apr 3 138 Jani 26% Oct 
43 43%) 431g 4312} 43 434) 43 43 43 43% +. bee Shoe & FnewNo par| 41% Mar 5) 491g Jan27|| 351gMay| 46 July 
12419 1255g/%1241g 12512'*125 12512) 125 125 |*125!g 12512 . . 2 ees 1241g Jan 4| 127 Mar20/} 117% Feb) 128 Mar 
14 14 14 141g} 13% 14 13% 13%) 13% 14 2,200| Amer Br wn Boveri El_No par| 10% Mari4; 18 Jan3l 5, Aug} 391g Jan 
*5012 5112} 50 5012] 4812 4812) 4814 49 485, 507, “RS a ER 00| 45'2Mari4| 63 Jan 3 40 Aug] 98 Feb 
85%, 86%) 83!2 8412] 8253 8434) 8312 8614) 86!g 87% 208,100 —— ae ae 26} 7012 Jan 18} 881g Mar28!| 435, 77% Deo 
145% 15612] 145%, 145%4| 145%, 14544) 145%, 14512) 14512 14512 2,900} Preferred_._........-- 100} 136% Jan 10) 146 Mar29;|/ 126 Jan) 141% Deo 
106 107 | 10512 10512} 105 105 | 105% 105%! 105 106 3,000 American Car & Fdy_.-No par| 104 Feb1l/ 1llt2g Jan 3|| 95 July| 111 Dee 
13714 13712] #13612 13812] 13612 13612) 13614 13612 *13614 136% 900 - ««---------100} 13053 Feb 20} 13712 Mar 31)| 124% Oct) 134% June 
1001g 10014) *99%g 100 | 100 100 | 100 100 | 10012 10012 600] American -.---.-100} 99%4Mar 7| 101% Jan 65|| 981g Dec] 108 Sepe 
78 78 78 78 79 8212! 79 80%' 8012 8llg 8,600' American Chicle..... opar| 69 Janl2! 82!2 Apr 3 36 Jani 74% Nov 
#110 111 {#110 111 | 110 110 |*110 111 | 110 110 400| Prior preferred......No par| 107 Jan 5 110!2Mar 8|| 90 Jan; 110 Dee 
121g 12%) 121g 128) 121g 1253) 121g 123%) 121g 12% 9,500| Amer Druggists Syndicate. 16) 11 Feb18) 14 Jan10 9%, Apri 151g Nov 
63 6312) 63 65 | *6312 64 62 63 637g 64l2 1,006] Amer Encaustic a a Jan 4| 68%gMar 9/| 38% Aug!) 5713 Nov 
181 18212] 179 18014 *177 178 |*177 180 | 17912 181 2,300) American Express_....._. Jan 10} 195 Feb17|| 127 Jan) 183 Nov 
23%, 24 231g 2312) 231g 237, 23 2314; 23g 23% 5,700|Amer & Fore Po Power..No par + A Feb 28} 271g Jan 23 18% Febj 31 Dec 
109 109 | 108 108%} 10814 10814/*10814 109 | 10814 109 1,600 -------.--No par| 10514 Mar 16) 109 Mar31/| 861: Feb| 109% Dec 
88 881 88 8812) 88 88 *8714 88 8712 88 1,200} 2d preferred_._..... No Sk. Pepe «Cemeee 8 scaw taecl dmae suns 
912% 13 12% 13 | *12% 13 1314 14 14 143 2,400] Am: Hide & Leather.100} 10% Jan 3) 155s Feb 1 7% Apr 
51 52 5lig 517%) 515g 5214) 53 56 5612 57 4,000| Preferred...........-. 51 Mar31| 67% Feb 1 48 667%, July 
GAlng 65 64%, 6512) 65%, 6712] 667, 68 6653 684, 26,000] Amer Home Products_.No par 59 Febi18| 68%, Apr 5 30%, Jan} 71 Nov 
8312 34 33% 353g) 34%, 35l2] 3412 3514] 35 35% 61,500] American Ice New... -.- No par| 28 Janl10| 35!2 Apr 3|| 25% Oct; 32 Aug 
95 9612] *95 9612) *96 97 96 96 97 97 1,800; Preferred...........-. 100}; 90 Jan 7| 97 Apr 5 84 Jan) 9613 May 
96 101%] 9412 9812! 93% 9712] 941g 97%) 95l2 98 Stock /|119,400)Amer Internat Corp...No par| 71 Jan 5) 101% Mar31;| 37 Mar| 72% Dee 
i in| i i | 55g 55g 5g Bg 1,100;|Amer La France & F ite 10 514 Jan 12 6% Jan 27 4 June; 10 Jan 
*70 «#674 1 *70 74 | *70 +74 | *70 = 73 68 68 | Exchange 100} Preferred_...... --.----100} 656 Jan10} 74 Mar27'| 60's Dec} 901g Jan 
95 977%) 9212 947s) 9214 955s) 9312 961g] 9414 947% 25,300] American Linseed_......- 100} 56%, Jan 13} 111%, Mari14|| 201g Apr} 7212 Nov 
99 99%] *9712 99 | *98 99 99 «699 9814 99 | Closed— 800} Preferred...........-. 100} 861g Jan i3} 101 Mari15|| 465 921g Nov 
109%, 10934) 10714 10834! 1071g 10712} 10712 10812! 10812 109 4,000} American Locomotive.Ne par) 1071, Apr 3) 115 Jan3l 9014 116 May 
9129 134 |*129 134 |*129 133 | 130 130 |*129ly 131 Good 400} Preferred...........-- 1251g Jan 26| 134 Mar 24// 1191g Feb] 127 July 
*170 174 | 170 170 | 170 174 | 168 168 | 16614 166% 1,100) Amer Machine & Fdy__No par| 15214 Feb 24) 180 Mar26;| 73% Jan| 18813 Deo 
112te 11212] 11212 11212' 113 113 |*113 114 [#113 114 Friday 80| Preferred ex-warrants---_-- oS Se eS ae eee 
43%, 44 431g 44 4312 4312} 43 437g' 431g 43% 4,300] Amer Metal Co Ltd...No par| 39 Marl13) 4612 Jan 3/| 361g Nov) 493% 
12214 12312! 12314 12412 123 124%! 125 125 *12412 125 | Holiday 620] Preferred.......- -----100! 11012 Jan 11! 125 Mar30'| 108 Jani 1131g Deo 
20 20 | *2012 22 20 20 20 20] %*19 # «20 700| American Piano- -...-. No par| 18 Feb23| 25 Feb 7/| 201g Dec 
73 73 | *7llg 74 71 71i{|*71 #74 73 673 200| Preferred............-- 00} 70 Feb21; 90 Jan 3|}| 84 Nov| 1101 Mar 
771g 79 763, 78331 76 771s) 767, 80 7812 79% 36,400|Am Power & Light...-No par| 62% Jan11| 83 Mari19| 64 Jan| 73% Ocs 
148 151 | 148 14934] 1461g 1477s] 1451g 147%) 14612 14714 6,900|American Radiator. _._.__ 25) 130!g Jan 18) 152%, Mar 30|| 11012 Jan| 147% Sept 
100 130 | 126 128 | 12612 12612] 12512 127 | 127 1284 2,100|Amer Rallway Express__..100|] 11012 Jan 4| 138% Feb21|| 871g Apr| 11614 Nov 
697, 7153} 76 7553) 7314 7512] 7312 8112! 7953 8214 75,100|American Republics...NWo par; 5114 Feb 7| 821, Apr 5|| 365lg Jan| 821g Deo 
62 6212] 62% 63 6314 6412] 64 647% 6412 647% 12,600] American Safty Rasor....100} 656 Janl10} 647s Apr 4)| 42 July| 64% Nov 
4314 43%) 421, 43 421g 4234) 4112 42 | *41l2 42 3,300|Am Seating v t c__-_... No par| 385s Feb 18) 43%g3 Mar 30|| 387% Oct} 61 
*4) 41g 43, 4 4 4 412 Als 2,200|Amer Ship & Comm.___No par 3% Jan 3 5%g Feb 28 21g Oct 6% Jap 
#108 109 |*108 10912}*108 110 |*1055g 110 |*1055s 110 | = | -..--- American Shipbuilding....100} 104 Feb21} 119 Jap 6|| 80 Jan| 123% Nov 
18712 19114) 18484 1903s) 18512 18814] 185 18734) 1851s 1873 50,400| Amer Smelting & -100} 169 Feb27| 192% Mar 30|| 13253 Jan) 188% Dee 
#14014 141 | 14014 14014] 140 14) 14012} 14014 14012 1,100} Preferred_.........._. 100| 1313, Jan 9} 14012 Apr 4// 119% Mar] 133 Dee 
1677s 1677s! 165 168 | 16414 16414|*16412 16514) 16514 166 1,900) American Snuff_......._- 100} 141 Jan 5] 172!2Mar26;| 119% Jan| 146% Nov 
111 111 | 110 114 | 113 114 [#111 1128) 111 111 100 _ | SRR ae. 100} 102 Jan 5) 114 Apr 2)| 9412 Jan) 10613 Oct 
667g 7014) 76514 69 647, 66 634 6 65 65% 94,300| Amer ne Foundries._.No par| 53% Feb18) 70% Jan 11 4llg Apr| 72% Dee 
113° 113 | 11212 11234) 11214 113 | 1121g 113 | 11212 112% 1,020] Preferred_._...-....--- 100} 112 Mar27| 120 Feb29|} 110% July} 115 Jan 
70% 717s} 70 717%! 70 723%) 71lg 72%! 71 72le 26,300| Amer Sugar Refining __.-_- 100} 55 Feb18) 78% Jan12|| 6514 Nov May 
107 107 |*10612 107 (*10612 107 | 107 107 | 1067s 1067 1,400] Preferred..........--. = 100 Feb17| 11014 Jan 28}| 104 Nov) 11612 May 
55 52% 5414) 54 54 537g 54 545A 2,300|Am cam Tobvte.__._ No 4753 Feb27| 6212 Jan 7|| 41! Jan Oct 
*26 2712! *26 27 + 6U Hi oT Cs 7 6 |63 400| Amer Telegraph & Gable. 100 25 Mar 2) 32 Jani7/|} 26 Apr Aug 
181 18112) 180% 181%) 180 181 | 18012 181%) 17934 181% By peed Telep & Teleg____.. 100| 15712 Feb 17| 18233 Mar 14|| 14914 Jan) 1851g Oct 
168 16912 16613 169 | 166g 1661s] 16612 16612' 16812 169 2,000) American Tobacco com_._.50| 15633 Feb 18) 176 Jan 3/| 120 Jan) 189 No 
168 169 | 16612 1687 1683, 1687s! 16634 167% 168 168%, 4,100' Common Class B._._... 50! 15612 Feb 18' 177 Jan 3/| 119% Jan' 186 No 
#12419 125 | 12412 125 | 125 125 | 125 125%'*125 12514 2,200} Preferred.........-..- 11713 Mar 19} 1253g Apr 4/| 110!g Jan} 120 Dees 
12184 121%) 122 122 | 122 122 | 12114 123 {71223 123 500 ———— Type Founders_.100} 11533 Feb 10) 126% Jan 3|| 119% Nov| 146 Feb 
115 115 |*112% 115 |*11214 115 | 114 1147) 114 114 160} Preferred..........._-- 10753 Jan 7) 115 Mar31 — Feb; 116 Sept 
56 9-57 5512 57 563, 5634] 563, 571s} 56 571s 5,200| Am we Wks & Elec newNo par; 5212 Feb27| 61 Jan 3 Aug| 721s Sept 
10414 10414/*10212 1043) 1043g 10412] 10412 10412) 10419 104lo 500) 1st preferred_.......... -- 1011g Jan 10} 105 Feb20 O07 Oct} 10313 Dee 
231g 2312] 23 237g) 225g 233g] 2233 233g! 2219 225g 6,200| American Woolen_-_..--- 100} 20ig Jan 3| 24% Febi14/| 16lgJune} 33% Jan 
* 57!g 58 57 = =581g! 57 5734) 5633 57 561g 5634 2,100} Preferred_........ _-- 100! 497% Jan 3) 62%, Feb14|| 46% June} 861g Jan 
13% 13%) 13 131g} 13 133g! 133g 138%) 14 143 3,000|Am Writing Paper ctfs.No par) 13 Mar29| 1912 Feb 9 07g May| 2414 Oct 
41 45 | *41 44 /] *41 «+42 | *41 45 4114 411, 200| Preferred certificates....100' 41 Jan 5| 48%Mar 1|| 25% Apr) 57% Aug 
2lig 22 2llg 24 2212 2334} 225g 237] 23 245, 39,300) Amer Zinc, Lead & Smelt -_ = 6%3 Jan 10} 2453 Apr 5 5% Sept; 1014 Feb 
831g 837%] 84 91 85 887s! 86 8873! 8712 927, 14,700 Preferred........-.--- 40 Jani6;| 9273 Apr 5|| 35 Oct} 651i Feb 
61 627g) 6114 6314) 621g 6453] 6312 6533) 641lg 6612 447,100| Anaconda Copper Mining 60 54 Jani18; 66!2 Apr 5|| 4l%4June| 601g Dee 
6412 6 65 7 6512 6673} 6512 65% 65 65% 10,000 | Archer, Dan'ls, Midl’d_No par| 55'4 Feb20| 67 Apr 5|/| 38 Mar) 63 Dee 
#114 #115 |*114 115 |*114 11419! 11419 11419 #11412 115 100) Preferred.......-..--- 100} 112% Feb 20) 115'4 Mar 16/| 106 Jan; 1131g Dee 
877s 877s! 8873 887%; 8733 88 88 881s] 8934 9012 10,300| Armour & Co (Del) ee. 1 86%, Jan 3) 917% Jan30|| 79 Oct} 96% Feb 
14 1434) 1384 1419} 135g 141g} 138, 1414] 133% 14lg 12,600 Armour S Illinois Class A_.25; 1114 Jan16) 16% Feb 14 8144 May; 15% Jan 
85g 912} 85g ODlg 853 9 87g Qlg 8% 9 65 900} 2 ne Blas ye Rage: 25 65g Jan10| 1012 Feb 14 & Dee 9lg 
(a 7673 47733 47634 7712} 7612 77 76 #676 2,700| Preferred.......---.-- 100} 671g Jan12| 80%; Feb14|| 60 Apr) 86% J 
50% 51 49 5134) 48 487%! 473, 4814 47 471s 11,000' Arnold Constable Corp_No par| 41 Maril14) 513%, Apr 2}} 21 Apr} 651g Now 
28 0 = 30 | *28)«=©630 | 928) 20%) 9280 30 | 28) O80 |llltlt‘t;”:*éC*dt;*Ct tee |Art Metal Construction_...10| 2512 Jan10; 317%sMar22| 22 Japn| 32 June 
*41 4212] *401g 4212) *40 «8641 | 40023641 | 44006042 |i (it;etst:té*d:Cw ee} Artloom Corp..---.-- opar| 41 Marl5| 443sMar30|| 40% Dec! 54% Jan 
*110 «114 {*110 114 | 11013 110!g! 110 110 }*110 111 110, Preferred__......-_--- 100} 10914 Mar 6] 114 Mar 19}|/ 10912 Nov| 11412 Nov 
435g 44 435g 44 4338, 4412 4312 437%' 4312 4433 | §,200 Assoc Dry Goods-_.-.--- No par 414 Mar 1' 48% Jan23!'! 391g Feb! 6535 Now 
*112 114 [*112 114 | 113% 1137%3'*113  114%4/*112 114 100| 1st preferred.........-- 100} 108 Feb18) 113’ Apr 3|| 97lg Mar] 112 Deo 
*112 114 |*112 114 | 114 11512'*11512 117 | 116 116% 900| 2d preferred........-- 100} 112 Jan 3) 11912 Jan27|| 105 Mar| 114 Dec 
*38 40 4014 403g] *3914 4014] 403g 4033) 39 4014 110] Associated Oll___.......-- 25| 3712 Feb18) 41% Jan 3/| 35 Oct Feb 
403g 4012} 40 4012] 401g 401g} 4012 4114] 401g 41 5,100|At!G & W188 Line._No par| 371g Feb18| 4553 Jan23!| 30% Mar| 431g Nov 
46 46 4534 4633) 4612 4773) 46 47 46 46! 2,400] Preferred.........---- 100} 38 Feb27| 56 Mari2|} 20% 4153 Nov 
114 11712) 11634 12134) 11714 120 | 11814 12019] 11914 12138 44,100) Atlantie Refining......-- 100} 95% Feb 9) 121% Apr 2/| 104 131% Aug 
#117 120 |*117 120 |*117 120 !*117 120 |*117 120 | + 7} #&«4|..---- ferred... eae 100} 116 Jan 6) 118% Jan 3)| 115g Feb! 119 Aug 
82 84 80 8014] 8014 S85lel 893, 943 90 94 4,000| Atlas Powder. -.......- No par} 63 Jan 3| 101 Mar23 561g Mar J 
108 108 ot 1081s} 107 10834' 10734 108%4{ 108 108% 230| Preferred... .- Fin. of 100} 1021g Jan20| 109 Feb 6|| 98 Jan| 107 July 
*10%% 1112) * a" lllg 1119) #11 Llte} 11l2 Illes 200] Atlas Tack__..._.___- opar| 84 Jan 5| 16% Feb 3 74 June} 121g Apr 
*5 5l2 7 5 5 5 5 5 5 700 Austin, Nichola&Go vtceNo = 43g Jan 3 6lg Jan 5 444 Mar) 10% Jan 
*3300 «35 | *33 341g 33 33 | *30 35 | #27 32 10C|} Preferred......-._---- 26 Jan 5| 39 Jan21|| 231g Dec| 61 Jan 
*70 «71 70 70 | *70 71 70 70 | *70 7053 200 A... Credit Anstalt_----- 70 Mar23) 7412 Jan24| 7214 Dec} 80% Nov 
10% 11's} 101g 10%} 101g 1014) 101g 101g} 101g 10% 6,200| Autosales Corp-_-.---.- No par 61g Jan18) 11!3 Mar 30) 453 Mar; 11 Dec 
345g 3453) 34 34 3384 3334) *331g 3334] 3312 33%, 1,000! Preferred.......-.------ 50} 30 Jan26| 373g Feb 1|/| 28 May| 4214 Dec 
46 46 46 46 4614 48 46 47%) 4713 4734 5,100| Autostr Saf Rasor A-__No par| 431g Jan10| 4814 Jan23|| 43 Nov) 46% Nov 
283% 285 | 275 277 | 275 275 (#271 275 |*27312 274 800|Baldwin Locomotive Wks.108) 242 Feb10) 285 Mar31|| 1431s Jan 
12312 12334)*122 12334/*122 12334:*122 1238, *123 123% 500| Preferred.........--.-- 00/ 118 Feb23) 123%4Mari3)| 116 Jan} 125% July 
110 11012] 110 110 | 10912 10912 #109 110 \*109 110 500| Bamberger (L) & Co pref..100) 108% Jan24| 111% Jan 5|| 106% Mar| 110% Dee 
30 = 31%} «30 = 3212} 311g 3134! 3012 32% 30 = 3112 7,500| Barnett Leather-_--- No par; 26 Mar28) 521g Feb 1|| 40 Jan| 650% Feb 
2214 2284) 2253 2273) 223, 281g] 227g 2314! 227, 23 31,000| Barnsdall Corp class A... -- 25| 214 Mar 30; 261g Jan14)| 20% Oct) 351g Feb 
*22 49-2312} 2214 2214) *23 2312, #23 2319 *22%2 2312 SOE EE oo nacintinecsease 25, 22 Febi4 25% Jan 13) 201g Oct} 321g Feb 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. 
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HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARE 
an Range Since Jan. 1. 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 31. April 2. April 3. April 4. April 5. Aprtl 6. Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share $3 per share 
128 13012] 128 12814] 126 128 128 128 127 127 1,900 Bayuk Cigars, Inc.....No par| 101% Jan 18} 140!2Mar 1 
*10812 10934 109 109 10812 10812! 10812 10812! 10873 108% 190} First pref occascsgged 107% Jan 10} 11033 Mar 28 
141g 14%/ 1412 147%] 1415 145g) 1412 14%) *141g 14% 2,800 re Oo par| 124 Mari6| 1712 Jan & 
781g 79 77% 781g) 7753 78 75\4 781g) 761g 77%, 6,500/Beech Nut Packing... ___ 20} 7153 Jani17| 831g Feb 9 
1914 1914] 193g 1912] 1933 197} 195g 1953} 1912 197 2,100|/Belding Hem'’way Co..No par| 181g Jan20| 22 Jan 12 
87% 88 87% 88 | *88 8814; 88 88 88 88% 600 on Ge Nat Rys part pref....| 8514 Feb 18} 88% Apr 5 
67 6814] 67!2 6912] 6713 68%) 67 677%) 66's 6712 15,500) Best & Co........--.2 oO par| 53% Jan19} 6912 Apr 5 
5812 59 5712 5812] 5712 5833! 5712 5912] 585g 5953 29,000 Bethleboes Steel Corp .._.. 100} 55'g Jan20| 6212 Feb 7 
12014 12014] 12014 12012] 120 12012] 12012 12012] 12012 120% 2,100) Beth Steel Corp pf (7%) .100] 119 Mar 6] 121 Jan 9 
3712 3712} 37 37 3714 3712} 3714 38 38 3853 2,800) Bloomingdale Bros....No rot 35 Mar 2| 4412 Jan 5 
*110 11012] 110 110 {#10912 11012)*10912 11019} 110-2 11112 ee. eee 1091g Jan il} llllg Apr 5 
90 9— *91 9314) *91 9314; 91 91 *91 9314 140|Blumenthal & Co a te Mar 27} 9612 Jan 20 
697g 70 6853 6912] 6812 6853) 6812 68%) 69 7212 6,800} Bon Aml, class A_...._ Opar| 65% Jan 3) 78% Jan 27 
61g 6%) *6 7 61g 6%) *6 6%) *6 th Fish 712 Jan 9 
*46 48 *44 48 *43 49 *41 49 *42 49 49 Janil 
162 162 16012 162 1603g 16112} 16012 16133} 16033 161 50 187 Janil 
*20 «21 21 21 20 20%! 2012 2012] 2012 2012 800| Botany Cons Milis class A_.50| 18's Jan28} 23 Jan 4 
2553 2614] 26 267%) 257% 2612] 25l2 26 2553 2612 56,700/Briggs Manufacturing.No par| 211g Feb 4| 27 Mar 27 
*3ig Ble 33g *3lg Ss Ble! «= *31g Ss 38g] *3lg SB lz 100/\British Empire Steel..__ - 100 lig Jan 10 614 Feb 1 
738 * 4 7 7 7 *5le 7 *4 7 500} 2d preferred........... 100 214 Jan 5 12 Feb 1 
245% 24912) 237 24434) 2373, 241 238 24712) 242 244 11,000|Brooklyn Edison, Inc... _. 100) 206% Jan 10) 24912 Mar 31 
*150 153 150 151 |*149 151 149 149 |*148 149 300, Bklyn Union Gas______ No par| 145 Feb20) 1564 Jan3l 
4734 44814) 4914 4973} 5014 52le| Sills 54 5414 5512 24,700|Brown Shoe Inc______- No par| 47 Jan10; 5512 Apr 5 
4214 4714) 43 451o| 4314 4414] 413g 4333| 405g 427, 74,500|Brunsw-Balke-Collan’r.No par| 2712 Feb20) 48 Mar 30 
301g 3133) 30 313g} 295g 3053) 293, 3012] 30 3034 13,300) Bucyrus-Erie Co. ..._.._._ 10} 24l2 Feb 18; 3173 Mar 30 
395g 4033) 3912 40 39 40 395g 4033! 39%, 4014 Bee: are 10} 333g Feb 17} 40%, Mar 30 
983g, 9833) *98 100 *971, 1001s *99 100 *98 100 100|Burns Bros new clAcomNo par| 9312 Feb 17; 101 Mar 22 
20 «20 193g 1933] #191, 20 191g 191g} 19 191g 500| New class B com....No par| 15%Mar 8) 21 Mar 22 16144 Mar| 34% Jan 
*993, 100 993, 9934) 993, 100 997g 997g! 997g 997% Ce, rrr 100| 97% Feb 21) 100%, Mar 12 90 June} 100 Jan 
15734 15734] 157 15873] 159 161 15914 15919] 158 158g 4,700|Burroughs Add Mach__No par| 139 Jani4!) 165 Feb 3|| 290 Mar! 145 Dec 
60 60 595g 59531 591g 5914] 583, 59 58:2 5812 900|Bush Termina, new....No par| 5812 Apr 5| 63%, Jan 27 29% Jan| 69 Nov 
*110 111 11012 1107s} 1101g 110g} 11012 1107; 11012 1107 S20, SG censesueeun 100} 107144 Jan 4) 112 Mar24\| 91% Jan) 111% Dee 
117 ‘117 11712 11712} 1177, 118 117 117 |*116 118 80|Bush Term Bldgs, pref....100) 114!s Feb 15| 119 Feb 4|| 10353 Feb) 120 Aug 
5% «=«6 5%, «6 573 6 6 6 57g «6 4 /900 | Butte Copper & Zine... _.. 5 4\lg Jan 19 7i2 Feb 28 3% Mar 51g 
61 6134; 60 62 59 60 55l2 59 5612 57 8,500| Butterick Co_.......-... 00; 45 Feb 7| 6314 Mar 29 44 Oct! 61% Feb 
1012 1053} 101g 1034] 105g, 11 107g 11%} Ilig 113 7, 300) |Butte & Superior Mining... 10 9 Janill| 12%, Feb10 733 Nov; 11% Jan 
*72 7253} 72 72 *70 72 68%, 697%; *70 72 600) |By-Products Coke--__-_- No par| 65 Mar 1 7433 Jan 27 66 Jan| 92'3 June 
100%g 1025s) 991g 102 99%g 102 10114 10812} 10212 104%, 23, yee ‘Byers & Co (A M).....No par| 9012 Jan 16} 11712 Jan 27 42 Jan) 102% Dec 
*11014 110%4'*11014 11034) *11014 11034! 11014 11014] 11014 11014 ll a 100} 11014 Feb 3) 11212 Jan 14|| 105% May| 1121 Deo 
741g 7412! 731g 7313] 7333 7333 74 75%, 732 74 3,000|California Packing_...No par| 715s3Mar 3) 7912 Jan 7|| 6014 Apr) 79 Deo 
2612 2655 2612 2634) 2612 27 2634 2712) *27!g 27% 3,500;California Petroleum___.. Sea weee tel Sete Ae Gy keen sed sens coe 
*2ig 24! tg igh = ig Zig «Dig Qigl «= Dlg Dlg 1,600' Callahan Zino-Lead_-___-. 101 1%Mar 8\ 25% Jan 6|| 14 Septl 253 Jan 
1031, 105%! 10034 1047, 101 10453! 102 1033,! 102 103!l2 20,100|Calumet Arizona Mining.. 10} 89 Feb18/ 120% Jan 3 6112 June| 1231g Deo 
213, 22 21l4 22 2lig 2214! Zlig 25g! 23g 217% 23,400|Calumet & Hecla__....._. 25; 201g Jan10) 23’, Feb 3 1414 July; 24% Deo 
635g 6453) 6312 66 651o 6673! 645g 657g! 65l2 6633 26,200|Canada Dry Ginger Ale.No par| 547g Jan 5| 6853 Feb15 36 Jan| 601g Aug 
290 29212) 285 288 284 28634 28514 28512, 290 290 2,500|Case Thresh Machine. _-_-. 100} 247 Jan21| 306 Mar22;| 132 Jan) 283% Oc? 
*133le 137 |*13314 135 |*13314 135 134 135 135!g 13512 1,400|Case Thresh Mach pref....100} 126 Jan30| 135!2Mar30)| 111 Feb| 129 Deo 
281g 2834! 285g 2834) 28le 2834) 2812 287g! 287, 307%, 13,800;Central Alloy Steel_...No par| 28!s Mar27| 3212 Jan 4 24 Apri 33 #£=Apr 
*12 1212) 121g 125g) 13 1314) 1434 1753) 15l2 17 19,800 aa Ribbon Milld__No par| lillg Feb18) 1753 Apr 4 101g Jan; 16% Aug 
*80lg 82 *80\4 82 *8014 82 82 382 8llg 82 ee. 7 100} 8014 Feb21; 87 Marl2 70 Jan) 88% Dee 
67 677%} 6614 67 661g 6733) 663g 6712) 66!g 67 13,900'Cerro de Paso Copper.No par| 5813 Jan 3) 69% Jan 3 68 June}; 72'2 Dec 
56 5634) 5614 5633! 561g 5614! 56 5614' 57's 573% 6,200|Certain-Teed Products.No par| 54\g Jap 3) 6212 Jan24 42 Jan 
~~ Beene ia: a £2 eee. iont Gena lst preferred.........-- 100} 119 Jan26} 120’7gMar 1|| 106 Feb} 118% Deo 
73 73 *72 73 72 72 71% «7 7ilzg 715s 800|Certo Corp. ....-.-.-- 7llg Apr 5| 77 Jani12 78% Aug 
6%, 7 67; 7 *634 67; 634 6%, «= 64g Stock 1,100 we ee iaouvo par 5'2 Feb 29 713 Mar 27 41g Nov; 14 Mar 
151g 157g} 15l2 1512} 15!2 1512) 15le2 15le; 154 16 1,600; Preferred.......... 0 = 14 Maril3; 17% Jan 4 13 June} 26144 May 
74g 75 7414 75 74le 7534) 75!2 7714) 75% 7612] Exchange | 10,800 Chesapeake Corp..... No 7253Mar 7| 81% Jap 6 J 867% Oct 
13714 13714] 135 137 |*135 137 135g 13512! 135 136 1,500|Chicago Paeumatis Tool. 100 125 Feb20) 14114 Jan30/| 12013 Jan) 137% Mar 
35 35 367g 3673} 36 36 3512 3512} 331g 3412] Closed— 450|Chicago Yellow Cab...No par; 30\4Mar24' 43 Janil14} 38 July} 47 Oct 
43 43 *42 43 *42 4253; 42 42 41%, 41% 1,800|Childs Co_.........-. No par| 40 Marl0) 621i Jan 7 65%, Aug 
411g} 40ig 411g) 4014 413g) 40lg 4173) 40% 417 Good ey Chile Copper.........---. 25| 37%3g3Mar 5| 42% Jan 7 331g June| 44% Deo 
121lg 12112) 115 1197s} 116 11814) 116 116 | 115 115 1,600|Christie-Brown tem ctfaNo par| 85 Jan 4/ 131 Jan23|| 34% Jan) 90% Dee 
67% 72 67!2 70 68 6914, 68 691s) 6812 69%) Friday [270,000 |Chrysler  , No par| 64% Jan16| 73 Mar27|| 38g Jan} 631g Deo 
115 11512) *115!4 11512) *115'4 115!2; 115% 11512) 115! 11512 500} Preferrea..........No par| 11353 Jan 9} 117 Mar 12|| 102% Apr) 116 Dec 
*6312 54 | *53lg 54 | *53l2 53% *53lg ....| *53lg -...' Holiday | ....-. City a class A....No par| 51% Jan19\ 54 Mar 12 4614 54 Deo 
*89 897s} 88 8853| 87 88 8812 883, *87lg 89 Be, SE Mn coscennceus 62 Jan 5| 937g Mar 27 411g Apr) 6412 Dec 
97 977g| *9614 97 9612 977g} 973, 105 10412 109%, 30,310| Cluett face «& Go. No par| 77t, Jan 10; 109% Apr 5 1 J 841g Oct 
1203, 12012) 12014 12014] 120 12014;*120 121 120 120 270 sani hep ah isin phim 118!g Mar 21{| 124% Mar 19}; 111% Jan) 125% Nov 
143 «143 14212 14414] 14212 14634) 1455, 1517) 1535, 156%, 45,800| Coca Cola Co.....-..- 127 Feb20| 156%, Apr 5 1g Apr) 1991g Apr 
96 98 93!2 9634) 931g 953g Q92lg 04 927g 94% 26,900) Collins & Aikman eo par| 79 Mar 2} 111% Jan 3 A 113% Deo 
105 105%4) 10512 10534;*105 10514; 105 106 10612 10612 1,400} Preferred....-......... 00| 101 Mari15| 109 Jan 3/)| 10212 Sept) 109% Des 
7 7814) 741g 7714; 74% 75le| 74 7653) 7 7614 18,800|Colorado Fuel & Iron.-.-.--. 100} 6612 Feb 27} 8412 Jan 31 4253 Jan; 96% July 
*88l2 90 8914 90 885g 8934) 8714 8912} 89 914 3,900|Columbian Carbon vt cNo par| 87 Mar27; 9814 Jan24/| 667% Jan) 1011, Nov 
9312 947s} 92% 9373} 92 93 92%g 9412) 94 9434 47 ,800|Colum Gas & Elec new.No par| 89!2Mari15| 97% Feb 1 82% Feb) 98% May 
1091g 1091g|*108%g 10912} 1091g 10912} 10912 10934! 10912 10912 1,000; Preferred new__......-- 100} 1071g Feb 28) 110!g Jan 3 991g Jan} 1101g Deo 
74 747%3| 73 747g| 72%, 7373) 73!g 74%! 73l2 74le 17,600|Commonwealth Power.No par} 6214 Jani1l1) 76% Mar 30 y| 78% Oct 
271g 2712} 2753 2734) 273g 2712} 277g 2773) 27% 28 1,600;Commercial Credit....No par} 21 Feb20; 29 Mar27 14 June} 2412, Dee 
*23le 2434) *23l2 2434! *2312 241g) *231i2 24lg) *23l2 24 | =f LL cs 20: distension es aaa be 23 Feb 3; 24% Mar 29 17 June} 241g Seps 
*24 2434) *24 2434! 24 24 241g 241g! *2414 243, 30; Preferred B_._...-..... 23 Feb 7| #25 Jan 7 18% June} 25 Deo 
*9llp 92 92 92 *91 9134; Qile 94%) Q92le 93 410| 1st preferred (036%) 222100 87%, Feb 2) 96 Mar 16 69 July; 8953 Dec 
667g 6673) *65 6612) 66 66 6653 6753) 6714 67% 800|Comm Invest Trust...Nopar| 55% Mar 1, 68!4 Mar 22 4ilg May; 62 Deo 
*103 105 105 105 104 104 |*103 106 |*103 106 30| 7% preferred._........ 00} 99 Jan27| 106 Feb17 941g Sept; 102 Deo 
96 96 96 9633; *96 9612) 96 9612} *95l2 96 500; Preferred (634)-------- 100; 9453Mar 6) 97 Feb15 86% July| 9814 Dec 
igs. ‘lee 177%, 18212] 175 178%; 17112 17714) 17414 177%, 13,900| Commercial Solvents_. No par} 15312 Feb 18; 18912 Mar28|} 145 Nov 203 Sept 
493, 493,; 4914 4914) 497g 497g) 4912 50 497%, 497, 1,000, Conde Nast Publica_..No par| 48 Jani14| 52 Feb 6 39 Aug! 53 Dee 
265g 27%; 261g 2712} 26 27 26 26%) 27 284g 72,500; Congoleum-Nairn Inc..No par| 23% Feb 8} 2912 Jan 3 17144 Jan) 29% Deo 
7414 7414) 74 7473, 73%, 74 73 7312, 72 742 3.400, Congress ol ae No par| 67 ¥eb18) 81% Jan 3 47 Mar! 88!2 Deo 
86 86%4' 85 8544! 841g 847g! 8412 86%' 845g 86 6,600: Consolidated Cigar....No par! 7912 Jan20| 88!2Mar 5 7414 Oct| 86% July 
a 10434} 105 105 |*104 105 |*104 105 |*104 105 200! Preferred.......-..... 100] 98 Jan24| 105 Mar 27 697, Aug! 100% Aug 
13g 13g 1 134 1 13g 11g l1 13g Ila 13,500; Consolidated Distrib’ersNo par 7g Jan21 2 Mar 22 tg Oct 21g Feb 
1451, 14753] 14414 14634! 14412 14633) 1437, 14734) 14514 147le 120,000; Consolidated Gas (NY) No par| 119%, Jan 10) 14934 Mar 30 94 Mar) 125% Deo 
1035, 104 104 104 |*1035g 104 10334 104 103%, 1041, 3,600| Preferred... .. No par| 101!g Feb 16) 105 Mar 28 93 Mar! 103 Dec 
414 Ale 414 Als 41, Als 414 Als 414 4% 17,600} Consolidated Textile...No pur 31g Feb 9 53g Mar 28 3lg Mar 7ig June 
Slig 3214) 3llg 32 31 3ll2} 30 31 29ig 3014 17,300) Continental Baking cl ANo par| 291g Apr 5| 631g Jan 13 33ig Apr) 74% Jan 
4 4lg 4 Alg 4 4lg 4 4lg 4 4\g ye ee: freer No var 4 Mar3l 6 Jani13 4 May! 10% Jan 
86%, 88 843, 8573 8312 85 83%, 84 8212 84 11,000; Preferred.......-ce-- 100} 82!2 Apr 5) 9612 Jan20}| 72 Apr) 97% Nov 
10514 10714] 1023, 10512) 10414 10634} 10414 10812) 10812 113% 94,900/ Continental Can, Inc..No par| 8014 Jan 10) 11%3 Apr 5 58% Apr| 86% Dee 
*127 128 127 127 |*127 128 |*127 128 |*127 128 30! Preferred.............. 100| 123 Jan 5) 128 Mar26|} 120 Jan) 126 June 
8612 8712) 84 8673) 84 861g} 84 86 8514 85le 10,200} Continental Ins temp ctfs_.10} 75 Feb15} 89 Marl7 741g Dec) 93% 
Il!g lLlig 107g 114, ll 114 ll 11% lllg 11% 19,300; Continental Motors.._.No par 10 Mar 13 12 Mar 23 87g Nov 13% Jan 
77% 79 z76\g 785g) 7534 7712} 76le 7714] 76%, 78 27,100|Corn Products Refining....25) 64% Jan 3) 79% Mar 30 467, Jan} 68 Nov 
146%, 149 |*145 147 |*145i2 147 1445, 14514/*14512 147 500| Preferred..........--. 100} 13812 Jan 16) 14612 Mar 29); 128 Jan| 14214 Deo 
1481g bo 1465s 149 14553 14612] 145 1461s] 145%, 1471s 3 | 6 eee No par| 123 Jan 3) 15l!2Mar 5 56 Jan} 123 Deo 
86 653| 8534 8612) 85%, 86 855g 86 85%, 8712 6,600| Crucible Steel of America_.100} 83%; Feb18| 93 Feb 7 761g Oct 
1141g 11412)*11412 115 | 11412 11419} 11412 11419|*1143g 11412 500) SS Pe 100} 11212 Mar 16) 115's Jan26/; 103 Jan) 115 Sept 
23 23 2212 2312} 23 24 22 23 22 23 GC RTE Gils oc ececswecnaa No par| 22 Apr 4| 2812 Jan 13 181g Aug) 34% Jan 
6 6 534 5%4 6 6 6 6! 6 614 1,100; Cuba Cane Sugar----_-_-. No par 5l2g Feb 16 714 Jan 12 4% Oct}; 10% Jan 
2612 26:2} 262 2612) 27 28!2 2714 2714) 27 28 4,200} Preferred.....--..-.-- 100} 24 Feb18| 32% Jan12|| 28%, Nov; 60% Jap 
2llg 2119} 21 211e! 20% 2112} 2lig 215g} 2llg 22% 10,500|Cuban-American Sugar... 10) 191g Feb18! 23% Jan 3)| 1873 Nov) 281g Jan 
10214 105 |*10214 105 |*10214 105 |*102 10412,*#102 10412) fo... I. 2 sc oeeknce 10112 Feb 16; 108 Feb 1!} 9712 Nov; 107 Aug 
1llg Alle! 1llg lle! *11 bbs, *11 lllg! *11 lllo 200'CubanDom’canSugnewWNo par' 10!2Mar 9| 12 Jan 4'' 101g Nov! 18 Jan 
66 6712) 65 6633, 64 6635! 6412 6614) 764 6412 11,600 Cudahy Packing new.._--- 54 Jan 3) 72% Feb 14/ 431g Apr| 58% Sept 
66 671s] 6612 717%| 6912 92 | 8314 914! 8lle 87 118,100|Curtis Aer & Mot Co..No par| 53's Feb27| 92 Apr 3); 451g Nov) 69% Dec 
1417, 1417s} 14134 14173} 142 142 | #1423, 1433g'*142%, ____ es 100} 117% Jan 5| 142 Apr 3// 111 Nov] 118 Deo 
166 166 166 167 |*165'4 167 167 168 169 172 1,800 Cushman’s Sons. -----_- No par| 144% Jan13) 175 Mar 8 103 Apr) 152 Oct 
11812 123 |*118!2 123 | *118%, 123 | *118%, 123 122 122 10|Cushman’s Song pref (7)..100) 114 Janil1l) 125 - 20|| 107 Apr! 125 Dee 
53 «53 53 3 5353 53 534) 5354 4,500|Cuyamel Frult_..--.-. Nopar| 51 Jan 3) 655% Jan 20! 30 Apr) 65512 Oct 
4014 4173) 395g 4034) 40ig 43 4llg 43 42 43 25,200; Davison Chemical vtc.No par; 34%, Feb 18; 465, Jan 6|| 26% Apr| 48l2 Dec 
12412 125 123ig 1231s} 1231g 124%, 123 123 124 124 re 820) Deere & Co ee 100} 115!g Feb 1) 125%g Mar 26;| 105!g Jan| 12512 Nov 
181 183 17914 18014;*177 1797s} 179 179 17973 1797 900 Detroit Edison .-...-...-. 00| 16612 Jan11;} 194% Feb 3| 1331g Jan} 17012 Dec 
47%, 4812) 477, 4914; 48 507g, 50 51 50%, 51 8,500, Devoe & Raynolds A..No par| 40 Jan 3) 525;Marl12|| 361g Aug) 42% Dee 
113 113 112'g 113 }*112 1127g| 1127g 1133g! 113% 1134 240 lst preferred._......... 100} 108 Jan 9] 115% Jan 18) 101 Jan} 11412 Dec 
152 15412} 152 156%) 151%4 154 1521g 152%) 153 153lz2 390;Diamond Match.-......-_- 100} 134%g Jan 18; 161 Feb 2) 115 Feb| 147% Sept 
211g 22 205g, 21 1934 20!le 195g 20 1910 19% 70, 800, Dodge Bros Class A....No par 17 Febi18| 24's Jan 4) 1314 Oct} 271g Jan 
715g 72%} 70 7112} 7014 707s} 701g 7Ole} 7014 71 114, 400) Preferred certif _...- No par| 68's Feb18) 757g Jan 4 56'!2 Oct} 85 Feb 
11 11 105g 10%, 107 107) 10's 105s) 1014 10% 3,700;Dome Mines, Ltd... . No par| 10's Apr 4 131g Jan 6 7 June} 14% Deco 
69 697s} 69 697g 6734 691g) 643, 67 6512 667%, 11,300, Dunhill International..No par| 5512 Jan 9| 76 Mar29 49 Aug!) 621g Oct 
#10414 105 | *10434 10514|*104%, ____| 105ig 10512) 105!g 105! 500) Duquesne Light Ist pref__.100| 105!s Apr 4) 116!2Mar 3|| 11414 Mar| 11753 Nov 
16912 171 16812 1707s} 1691s 180 17112 175 172 174l2 11,400, Eastman Kodak Co....No par| 163 Feb20} 180 Apr 3); 12614 Jan} 176% Sept 
126 129 |*126 129 12712 134 126 126 126 126 ae eee 100} 125 Mar 7| 134 Apr 3)|| 11914 Jan; 131!g Oct 
35's 36 341g 35%) 3412 35 34!g 3514) 34 35 16,000, Eaton Axle & Spring...No par| 26 Janl1lj 3714 Mar 27 21% Oct) 209% June 
384 384 37712 38012} 376 380 37513 378 | 378 385 6,600, Eldu Pontde Nem new.No par| 310 Jan10| 395 Mar26/} 168 Jap 73 Oct 
1201212012} 1201g 1201g) 12012 121 12014 121 12014 121 2, 200) 6% non-vot deb........ 100} 115 Mar 9} 121 Apr 3/|| 105!g Feb) 118 Dee 
* Bid and asked prices; no sales on this day. s Ex-dividend. a Ex-rights. > Ex-warrante. 
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PE A 
HIGH AND LOW SALE FRICES—PER SHARE, NOT PER CENT Sales STOCKS Senne tae »—~4 . Ph —— 
— eee on for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, W ednesday,| Thursday, Friday, the EXCHANGE 
Mar. 31. Amt 2. Aprtl 3. April 4. April 5. April 6. | Week. Lowest Htghest Lowest Highest 
— on ee ee ee ee a 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares Indus. & Miscel. (Con.) Par| $ per share 3 per share ||\$ per share & 
20 2012} 20 2214) 21 2314) 2214 23 21 2212 39,500, Eisenlobr & Bros.......-- 25 12ig Jan 3) 23'4 Apr 3) 10% Nov 161g Feb 
134 13512! 13414 13512] 1337, 13712} 13714 143 143 145le 16 ,000 | Electric Autolite.....- No par; 98 Jan 3 145!2 Apr 5 631g Jan 
147g 15) 1414 147% 135g 1414 1312 14 13ln 13%, 13,100| Electric Boat........-. 0 par 12's Mar 2 16 Febi4 131g Mar} 22!g Aug 
37 3712] 3612 37 361g 36%) 361g 37 367g 37%, 25,900) Electric Pow & Lt..-.-.. No par| 28% Jan10| 3953 Mar 19 161g Jan| 32% Deo 
#109 10912] 10912 10912} 1091g 109%8! 10912 10944] 1095, 110 2,700 Eis kneceneoce No par| 10612 Jan 10} 110's Mar 8 96 Jan) 109 Nov 
Sig. dad ohn? hed cxks sxnal shaw, ane otee eek 06060U0UlUC~éC«~dS: CC Electric Refrigeration..No par} 111g Feb 6) 1712 Marly 5% Nov; 37% Jan 
7712 78%] 767, 785s) 77!g 80 785g 8214] 805g 82 76,300|Elee Storage Battery_.No par} 69 Feb20) 821, Apr 4 6314 May| 791, Jap 
*61o 7lz] *6lo 8 Tt Ti Sy Te Ms Fe }8=—§&§ fawncen Elk Horn Coal Corp..-No par 612 Feb 14 9 Jan 1 7 Dec| 1553 May 
7%, 7%! *6lg 8 *Blo 734] *65g 734) *6l2 Tie 100) Emerson-Brant Class A.No par 514 Feb21 9% Feb 7 3 Oct} 13 Apr 
*3012 33 3014 33 32 32 *32 32%) *31 32% 160,Emporium Corp...--- No par| 3014 Apr 2} 33 Mar 1 30 July; 3712 Mar 
79% 80 79%, 80! 7919 80 797g 8014] 797% 80! 7,900 Endicott-Johnson Corp... 50) 75% Jan10) 831!gMar27|| 64% Jan; 8114 Dee 
124 124 |*12315 124 124 124 124 124 {124 .... S06) .. Pee eas enesccccesd 100} 12114 Jan27| 124% Jani1l1|; 116% Jan) 125 Sept 
40! 4014) 39 403s! 39 3910} 391g 3910} 3914 39le2 8,200|Engineers Public Serv_.No par| 33 Feb18| 42!2Mar23!| 21% Jan) 3953 Oct 
1101g 11014] 11014 11014] 11014 11014] 11014 110% acing 1101s 2,300] PretvetTed. .ccsccccce No par| 107 Jan2‘, 110%g Apr 4;| 93% Jan; 108% Dec 
eget aie eee Se ees RSS ae hia o-_  » Swen Erie Steam Shovel-_--.---- 5| 331g Feb20|) 383, Jan23|| 24% Jan) 357g Dec 
*110 111 {*110 111 110%2 11012} 111 111%) 11 1 113 2,400| Equitable Office Bldg._.No par| 90's Jan 7| 114% Mar 14 84%, Sept; 9312 Deo 
75 76%) 73 74 73 7373] 73 7334) 737% 75 6,200' Eureka Vacuum Clean.No par| 69 Feb20; 79 Jan 3)| 50 Aug) 7773 Nov 
*20 0-217} +20 21 *20) 21 *20) 21 *20 21 240) | Exchange Buffet Corp._No par; 20 Jan30; 22 Jan 28) 151g Jan| 23 Deo 
37 37 38 407s! 397%, 40%,' 40% 48 45 47% 12,900' Fairbanks Morse... No par’ 3212 Jan 5' 48 Apr 4 3014 Nov’ 431g Mav 
#109 10919! 1093, 10912! 109 10912! 109 10912 *109 10912 140) PRs bbc canconnes 100; 104 Jan 9 110 Mari9rf 107 Des? 112 Mar 
117!, 119 55g 118 | 115!2 11612’ 116%g 11912! 118% 120! 75,700 Famous Players-Lasky.No par| 11114 Jan 16] 121% Mari10|| 92 July} 115% Deo 
501g 5053) 501g 5053) 50% 52%) 5212 54 5312 561g 40,100 Federal Light & Trac-.---- P.. 42 Janl10} 561g Apr 5;| 371g Jan) 47 May 
#1021, 10312! 10212 10212) 103 103 | 103 103 | 1024, 103%, 220} Per No 98 Jan 6 105 Jan25)| Q91llg Feb) 100 Aug 
*130 139 |*125 139 |*120 139 \*120 139 |*120 139 ......|Federal Mining & Smelt’g- 100 140 Feb 7| 140 Feb 7 60 Feb; 187 June 
943, 9434) *94 95 941g Q41g) *94 95 *94 95 300| Preferred.......-.---- 100; 91% Jan 3) 96 Feb10 75lg Jan| 97 Mar 
18l2 19 181g 18%) 18%, 1884) 185g 19 *187, 19 1,800, Federal Motor Truck..No par); 17!2Mar21; 21% Jan 4 17 Dec} 30% Jan 
21014 212 | 210 210 | 207% 211%! 208 208 \|*20714 210 1,500 Fidel Phen Fire Ins of N Y. 25) 18312 Jan 11} 21412 Mar 17 931g Feb| 230 Dec 
*12 13 | *12 13 | #1219 13 | *1212 13 13 1312 190 Fifth Ave Bus-.-.-.-- No par| 114 Jan 9} 15 Jan18 10 Nov| 14% May 
2812 2812] 2812 2812) 28l2 2884) 28 2810) 2814 2814 1,700! First Nat'l Stores_...-- No par| 28 Apr 4) 337% Feb14 19144 May| 30 Feb 
16 1612} 157% 1614) 15%, 161g) 15% 1614| 15%g 161g 29,9C0| Fisk Rubber_.......-- No par| 14\2Mari4| 17% Jan 4 14% Oct} 20 Apr 
*85 88 88 8812} *87l2 89 |*106 1087! 85%, 854% 400; ist preferred stamped...100; 82 Mar 1/ 9112 Jan10 81 Jan} 100 Sept 
#94 Q410| 94 94 9414 9414) Q93le Sats 92 92 500) ist preferred conv... -- 00; 92 Marl0| 97% Jan 5|| 94l¢ July) 102 Sept 
71 72%g, 70 7073; 70 7112} 7Olg | 70%, 72 55,500| Fleischman Co new...._No par| 66 Feb20) 74!l2 Jan24 46\g Feb; 711g Dec 
46 4614) *45 46 4573 457g; 4312 1a7| 43%, 43% 1,000| Foundation Co---.-.-- No par| 42 Mar 5 51% Jan 3 35 Nov| 8853 Apr 
7714 78 77's 78 7753 82 8219 8353! 8214 83% 28,400| Fox Film Class A....-.-. No par| 7612Marl15| 8814 Jan 24 50 June; 85!2 Dee 
82%, 8373! S8ll2 837] S8lle 8212} 817% 8214! 8214 83% 22,100 Freeport Texas Co.-.-.-. No par| 65°: Feb 20) 10914 Jan 11 34144 Jan) 10612 Dec 
10612 10712} 10612 10712, *1061 107 107 107 “ 1064, 10644 1,400| Fuller Co prior pref....No par; 103!3 Mar 17; 107!2 Mar 30)} -.-- -.--| ---- ---- 
185g 1914; 1812 1914] 181!2 1853! 18 1814] 17%, 17% 4,400'Gabriel Snubber A-.-.-.-- No par 15 Mar23; 2812 Jan 5 22 Dec! 59 Aug 
141, 145, 1412 16 147g 1553! 145, 15 14!1g 1412 34,600,Gardner Motor._.-.-.-.- No par 115g Jan 17 16%, Feb 2 61g Jan 1512 Deo 
681g 687g! 681g 687%) 671g 68%! 677% 6812! 67% 687% 8, ~~ a — Tank Car...No par| 60’s Feb20| 687g Mar21|}; 46 Jan) 64% Deo 
#1107, 1117,*110 112 |*110 112 /*111 hae 37023 303.50 @0020©—iC cee aaa 100; 110 Jan 9 111 Mar 1 106%g Mar! 11212 Sept 
88 8934! 8914 93 891g 923g! 8714 Qlli2 89 9144) 116, 200! ous BEE ssctsesean 100: 7114 Feb20' 9314 Jan 9 65 Aug’ 96% Mar 
#130 135 | 133 1381g| 13512 13813} 133 134 | 133 134g 3,000|_ Preterred_..---------- 100} 114 Feb20|} 140% Jan 7|| 107% Aug) 144% Mar 
*138 13810) 138 13819) 13814 13814] 138 138 138 138ig 110| General Baking pref...No par) 134 Jan26| 140 Feb 7|| 1181g Apr) 140 Oct 
291g 291g! 2714 28 *261o 29 *2612 28 27 29 1,100;General Cable_.....-- No paF7i 21 Feb & Gee eMarail) .onu cack] cuse case 
784g 7914 76 78 757g 774 75 76 7612 78\4 13,300 se No par| 56 Feb 9| 807g Mar 20; 55l!2 Dec| 6212 Dee 
7144 7114) ~7Ole 71 70 70ie} 7014 703g} 69%, 70 5,200;| General Cigar, Inc new.No par| 67 Jani19| 75% Fe 62 Jan| 74% Dec 
*129 134 12914 12914|*129 —1303%,'*129 130%) 129 129 SU Mey gg, Ca Pree 100}; 126 Mar19/} 12914 Apr 2) 116 Jan) 136 Sept 
5512 5558) 5514 55 5l5| 55 5519, 5534 5534) *55l2 557% 1,500|Gen Outdoor Adv A._.No par| 55 Apr 3; 587g Jan 3)| 6453 Apr! 6597 Nov 
41lp 41lo) *41%, 42 "| 417g 42 4214 437,'74219 4219! ° 1,200| Trust certificates....No par) 40 Mar22) 52% Jan 7|| 37 Jap) 687% Nov 
15614 16112) 15312 15812} 15234 1575g) 1541, 157 1545, 1567s, 244,300 General Electric New_._No par; 124 Feb27| 161!2 Mar31 81 Jan| 14653 Sept 
111g 1114) 11%g 1133) 11g 113g) 1114 1133) Ill, 11% 3,600|General Electric special__._10} 11!4 Jan23| 115g Jan 6 11 June} 115g Jap 
*41 42 | *41 42 4019 41 *4) 415g} 411g 411g 1,000| General Gas & Elec A-_No par| 354 Jan18) 4314Mar 9 B Apr| 47! Feb 
#113 116 11314 11314'*113 120 |*11412 120 {#115 120 200| Gen Gas & Elec pf A (7) No par| 10812 Jan 4/| 11312 Mar 2) Jan} 110'g Oct 
130%g 130g! 130 130 |*130 140 '*137 140 j|*131 135 Stock 200; Preferred A (8)_.--.-- No par| 12214 Mar 22; 130g Mar 31; 113% Mar| 123%, Nov 
#108l2 ____| 111 111 lil 111 {|*111 120 |*111 120 500 Preferred B (7)-_.-.-- No par} 10512 Jan17| 111 Apr 2) Jan} 105!g Dec 
186 1947s) 183 18744) 18314 187 183%, 187 18612 194%4| Exchange |952,800|General Motors Corp new_.25| 130 Jani10| 199 Mar 26, 1134 Aug; 141 Oct 
12644, 12634) 12612 12644] 126g 12634) 12612 1261271251, 125%4 4,400; 7% preferred....-..--- 100} 12312 Jan26! 127 Mar24;| 118lg Mar) 125% Dee 
9714 98 96 9773 95 961g] 9512 987g! 9634 9773) Closed— | 12,500'Gen Ry Signal new....No par| 94 Mar 2 sh Jan 3| 821g Jan) 153% Sept 
67 6733) 66 67 661e 67 66 6673'26514 66 5,600|General Refractories...No par| 6412 Mar 22 Jan 3|}| 38 Jan; 81 Dee 
10412 105 | 10412 1067s} 10434 10614] 10414 10534] 106 108! Good 38. 600) Gillette Safety Razor..No par| 9812 Jan 16 158t8 Apr 5| 95% Nov! 10912 Oct 
401g 401s! 40 4014] 393g 3934] 393, 401g] 40%, 4112 7,100|Gimbel Bros_.....---- No par| 34\sMar 6 43% van31 351g Dec| 659 Sept 
*94 95 | 94% 95 95 95 95 95 95%, 9634) Friday 1200| Pretettet.....cecscsas- 100} 87 Mar 6| 98 Jani2|} 91 Nov te July 
2314 23%) 2314 2414] 23 23%) 23 2319} 2314 23le 14,500) Glidden Co.-.-...-.-- No par| 20%, Jan 27| 2412 Mar 21! 14ig May Mar 
995g 99%! 9912 100%, 100 100 10014 10012\ 10012 1001!2' Heliday 7 30) Prior preferred_......--. 95 Jan 4! 100l2 Apr 4:! 86 Aug! 101 June 
9534 Q97le} 95 98 951g Q96le] 94le 961g} 945, 96 23,900; 'Gold Dust Corpvtc...Nopar| 71 Jan 16| 10533 Feb15!| 42 Mar 78% De 
85 8673; 833, 857s) 83 837g] 815g 83 801g 823 29,500|Goodrich Co (B F).---No par| 7814 Mar 7| 993g Jan 4|| 42% Jan) 9612 De® 
115 115 114%, 115 114%, 115 1143g 11410} 114 114 1 400] a 00} 10912 Feb17| 115 Mar30|| 95 Jan} 11112 De® 
5653 59 5512 5734! 54le 56 5414 55ig}) 5314 55le 19,300, Goodyear T & Rub....No par; 50's Mar 15| 7212 Jan 4 48%, Aug! 69% De® 
957g 95731 Q95le Q95le) 955g 96 9434 Q95le} 94ig 95 3,500} 1st pref_........... No par| 9212 Mari16} 99l2 Jan13!| 9212 Nov; 987%; Dee 
86%g 8633) 851g 86 8434 8673} 85lg 8638) 857g 86% 5,000 Gotham Silk Hosiery._.No par 78 Jan 4) 88 Mar 6) 57%, Jan; 8553 Dee 
*851, 8534) S85lo 863g! 85 8534) 853g 8633! 8553 863, CAO Birsdnsdesconcnes No par| 7812 Jan 5) 87% Feb 9|| 58 Jan) 85!2 Dec 
#124 125 |*124 125 |*124 125 |#124 125 12312 1231s 200| Preferred New_.--.--.__- 100} 11553 Jan 16) 126 Mar 9)} 104 Jan} 122 Sept 
liom 212 [PERE 44d FAL OER POEs. 2.17111 2Les 20| Preferred ex-warrants...100} 109 Jan 3) 111s Mar 27}}; -.-.----| ---- ---- 
*814 9 814 814] *734 934) *73, Gly *734 =Ql4 100;Gould Coupier A__-.--- No par 8 Jan 3} 125g Feb 2) 4 Oct llg Nov 
26!g 267g) 26 267s| 257g 2633! 257g 2633) 2614 27le 60,000 Graham-Paige Motors.No par| 1634 Feb 18} 27% Mar * ee Bea 
4934 503g) 497g 513g) 4910 5O0le} 491g 5014; 49%, 50 39,400| Granby Cons M Sm & Pr.100) 39!g Feb 18) 51% Apr 3lig Jan| 45 May 
3273 33 321g 3314] 33 3412) 3314 3414] 33lg 34/g 14,900)Great WesternSugarnewNo par| 31 Jan26| 38 Jan 7 351g Dec| 4453 Sept 
#11414 11514) 1143, 11434] 1153, 11634.*115 116 116 116 Fe. =e 100! 11212 Feb20; 120 Jan 3); 11612 Feb; 123 Sept 
128! 131 125!g 1295s] 125!g 1307g| 1281g 13219} 1295, 133%, 120,600, Greene Cananea Copper__.100} 113 Feb18) 16412 Jan | 29% Jan) 15llg Dec 
7 73g} *7ig 784) #714784 714 74] *71g To 800|Guantanamo Sugar____No par 7 Feb23 93g Jan 4 7 Oct; 11% May 
9104 = ___.|*104 ___.|*104  ____{*104 10519] 105l2 105l2 10| |. ee 100} 105 Feb23) 107 Jan 7|| 95% Jan; 106 Deo 
5912 60 58%, 5914) 58le 5873} 59 59 59 59 3, 400) Gulf States Steel......_.- 100} 51 Jan 9 62%, Mar27/| 40 Oct} 64 Feb 
*2312 24 | *23l2 24 | #2312 24 24 24 25 25 140, Hackensaek Water-------- 25} 23 Jan 5} 30 Jan 31| 22 Aug) 27 July 
*65l2 67 | *65l2 66%! 65 6512] 641g 6412} 64l2 65 170| Hanna ist pref class A__._.100} 64!2 Apr 4;| 79% Jan19|| 56 Jan) 72% Deo 
*25l2 2612) *25 27 26 26'8| 1 ie yi 26% 263g 700 Hartman —— class A.No par| 24 Jan 5) 275s Feb 3/|} 2212 Oct) 2714 Mar 
2014 21 2084 2173] 2033 2053) 21!g 2114] 205g 21 RIG TEE Ba nccercceces Nopar| 1914 Jan 4| 257g Jan27|| 1812 Dec) 29% Apr 
#112 115 '*112 115 /*112 115 |*113 115 112!g 113 200! BONE Ee Wi hecdcccucannna 25| 112 Jani17\ 11812 Feb 20| 7612 Jan! 125 Oct 
130 130 | 130 130 |*12712 140 |*12712 140 |*12712 140 EEE 100} 121 Jan 3) 130 Mar 31! 118% Jan} 130 July 
60 6212) 57 6112!) 57g 5914) 58 587g} 5814 6012 26,100|Hershey Chocolate....No par| 303, Jan31| 62l2Mar31!| 347% Dec; 4014 Dee 
7914 8034) 791g 80 79 7919! 781g 787g! 7814 783s 9,400} Preferred__........No par| 7014 Feb 6) 8073 Mar 30) 7014 Dec} 7512 Dee 
1031g 1031} 10373 1037s) *10312 10378 | 10312 10319!*10312 1037 400} Prior preferred.....---- 100} 10f%M2 Jan 3) 10414 Mar23)} 995g Dec} 103 Dee 
23 4 «=-23 | *23!g 24 221g 2219! #22 237g! 2212 22le 400) Hoe (R) & Co.-_------ No par| 2212 Feb29| 30% Jan20|} 22 Jan) 417% July 
*305g 33 31 3114] *31 33 313g 313g] *313g 31le 500| Hollander & Son (A).._.No par| 2912 Jan10| 345g Jan24/| 31lJune} 4 Oct 
°7Sig 74 | *73ig 74 | *73le 74 | 973 4 «2674 :1 *7381g 74 5 828 8=—s | wan eee Homestake Mining_...---_ 100} 67 Jan 4 7412 Jan 7|| 60 Jan) 75 Oct 
65 651s) 6412 65 65 65 651g 6534! 6534 6612 2,200! Househ Prod.Inc.tem ctfNopar| 641g Feb21} 6912 Jan28|| 43% Jan| 70% Nov 
149 15234] 152 16134] 161 167 | 15814 1647s! 158 1611lo 125,500) Houston Oil of Tex tem ctfs100| 127 Feb27| 167 Apr 3|| 601g Jan) 175 Oct 
511g 531s} 50 5lig] 493g 52 5lig 5234] 5134, 525g 17,500) Howe . aes No par| 4053 Feb18) 55 Mar28;; 34% July) 48% Dec 
92 95 91 94 91 9312! 913g 9314) 9214 9414 130,100; Hudson Motor Car....Nopar| 75 Jan 16} 997% Mari6|} 4814 Jan) Q91lg Aug 
5312 547s) 52 5334) 521g 533g) 525g 533g! 53 54 77,400; |Hupp Motor Car Corp- ---- 10| 29 Jani6| 61 Mar26'|} 16 Oct) 36% Dec 
263g 2673! 2614 2673] 263g 2673| 26 2634] 26 263, 12 ,500| Independent Oll & Gas_No par| 21% Feb20| 2814 Jan 9) 1753 May| 32% Feb 
4614 4612) *4512 4612] 4612 47 47 50 51 54 4,200|Indian Motocycle-_---- No par| 3812 Feb 14) 54 Apr 5;| 13 Mar) 47 Deo 
7105 =----| 105 105 |*105 107 |*105 107 |*105 107 vie ee 100} 100144 Jan 3) 105 Jan 9)| 92 Jan) 102% Deo 
121g 131g) 1212 1234) 1214 1333) 13 1314] 13 13 5,700| Indian Refining_......---- 10 9 Feb18; 14 Mar 24) 71g May; 121g Sept 
12 12 11% 12 117g 1219} 121g 1219} 123g 123 i | CIEE Cccuccansaas 10 81g Jan 16} 13!2Mar 6 744 June} 12 Sept 
112 115 |*107 115 | 115 115 |*107 115 |*107 115 ff, .. oar 100; 101 Jan 4) 115 Apr 3)| |; 99 Oct) 112 Mar 
903g *903g) 90% 91 9034 91 9012 9012} 91 91 1,000) Ingersoll Rand new...-.No par; 90 Feb 18| 94 Jan 6|| 87's Nov; 9612 ApF 
52 53 525g 55 537g 55 53 54 531g 55 13,900| Inland Steel_......... opar; 46 Mar 3 63 Jan 3'| 41 Feb! 62% Deo 
Tiga ceeee eee beens se ee ee ee dt (it eS Pees 100} 115!2 Jan 2 118 Feb 18) 111 Jan} 118 Oct 
2012 211s} 20 207, ‘8 191g 2033} 20 201g] 195g 2038 7,800 | Inspiration Cons Copper..-20| 18 Feb2 2153 Jan 3)! 121g June| 25lg Jan 
1614 1612! 163g 163! 16 16 14. 115 14 143g 5,200! wepetennd Rubber_....No par' 1433 Feb 23 21% Jan 4!\1 11 Nov! 25 Nov 
1512 1634] 163, 1712) 1612 1714! 1612 1814 1814 187, 17,000! Internat Agricul_...-.- No par 13 Feb24 193g Mar 30; 61g Apr! 16% Deo 
6214 6214; 6134, 6134! *5612 60 | 6012 6512} 661g 6834 9,200} Prior preferred......--- 485g Mar 26; 68%, Apr 5} 33 Mar) 6612 May 
12773 12814] 12773 1307s} 12934 13234! 12812 13014] 12814 129 6,800) Int Business Machines.No par| 114 Jan16) 147% Feb 3} 531g Jan} 119%, Dec 
69 70 691g 6934! 6812 6834; 68 681s] 683g 6914 5,300| International Cement..No par| 56 Jan 3| 72%Mar21) 45% Jan| 653g May 
*110 11112)*109 110 (*109 110 | 110 110 {#109 110 100] Preferred........----- 00} 10812 Jan 4] 11014 Feb10} 100 Oct] 113 Dee 
4912 501g} 4934 5214) 505g 52 5014 5173] 5014 51 89,900| Inter Comb Eng Corp._No par| 4514 Feb20| 557g Jan 3) 40lg Oct] 64 Mar 
*1021g 104 |*102!g 104 | 10412 1045s! 10412 10434] 104 104 700| Suetered.... ..cencon 100} 103 Mar21) 10512 Jan 3! 101 Oct) 105% Dee 
25614 260 2491g 254 24814 25114} 2461g 24814] 248 250 10,100 oy Harvester...100) 224%, Feb18) 260 Mar31; 135% Jan!) 2551s Deo 
146 146 | 145l2 14512, 14512 14519! 14534 14534] 14534 14534 1 100F “Se 3 ¢ co waiueaen 100} 13614 Mar 1| 146 Mar24; 126% Jan} 139 Deco 
37, 4 4 4 4 4 4 4 + 4 1,800|/ Int Mercantile Marine_...100 334Mar 26 5g Jan 9 3lg Oct 8% May 
381g 3933] 381g 39 377g 3812} 373, 3814] 38 3812 9,100} Preferred_........---- 100} 3414 Feb20; 445g Jan17| 321g Oct| 55%, May 
4312 11614) 11212 11612) 11212 114 | 11012 11378] 11134 1137 73,800| International Match pref_.35| 93's Jan 3} 120 Marl16; 62 Mar! 95l2 Dee 
9314 9814] 907, 953g) 911g 941g) Q1lq 93lo} 913g 94 243,800\ Internationa Nickel (The).25) 7353 Feb24/ 993, Jan27| 381, Jan) 8912 Dee 
76% 78%] 7634 7934) 781g 801s} 78  7973| 7812 797 91,900|International Paper...No par); 671g Jani6| 8012 Apr 3) @39lgMay| 8112 Nov 
#100 107 |*100 107 100 107 |*100 107 |*#100 107 | & & | «----- Preferred (6%) 00; 10014 Feb 6; 103 Jan 6} 85%, July, 106 
108 108 |z107 107 | 1065s 1065s] 10612 10634] 10634 107 4,000} Preferred (7%)--.-- 10333 Feb 24, 108 Jani14| 961g Jan} 11253 Dec 
5lig 5112) *50 Site} Sile Hlle} Slleg 5lle} 51 Slle 80| International Salt 4912 Mar28! 68% Jan12)} 63 Septi 75 Dee 
170) =17212,/*165 171 16512 16512! 16514 16712] 165 16514 700) International S-Iver__...-- 100} 158 Feb21| 196 Jan24| 135lg Mar; 198 Nov 
*128 12912) 12814 12814) 128 128 |*128 129 |*128 129 30| i nudsnencsanes 100| 125 Mar22} 131 Jan27| 109 Mar] 128 Oct 
16012 16214; 158 161 15713 159 1577s 15912} 15812 159 13,000) Internat Telep & Teleg_...100! 13912 Feb 20; 165 Mari19} 122% Jan) 158% Sept 
* Bid and asked prices; ne sales on this day, s Ex-dividend, a Ex-rights. 
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HIGH AND LOW SALE PRICES—PERS HARE, NOT PER CENT. 











Saturday, | Monday, Tuesday, | Wednesday,, Thursday, 
Mar. 31 April 2 Aprti 3. Aprtl 4. April 5. 
$ per share | $ per share | $ per share | $ per share | $ per share 
*3212 321g 3212} 321g 3210) 3212 33 *2912 33 

5312 5312] *53 54 *52 54 *52io 54 5212 53% 
82 8212} 82 8544) 85 86 *83 84 8212 S82le 
*123 125 |*123 125 |*123 125 123 123 127 133l2 
11653 117 |2z11612 11814) 118 1197} 118 13034] -... ---- 
#12212 ____| 12314 12334] 12212 12219] 12212 1234g] 12212 1221 
2553 2871 2653 26%) 2612 32 | 29% 31%] 30 3012 
11% 1219 115g 11% 113g llle 12 12 11 12 
Bee BAe AEE wane absal cone. camel sae aaa 
7514 76le] 74le 757g) 7314 761s) 7 7533) 7 747s 
24 247, 2312 24 227g 235g) 22ie 233g] 21% 2212 
*74 77 7llg 7114 71 71 *70 75 *69 72 
*74 75 74 74 *69 72 70 70 70 70 
301g 307 307g 3l1le} 3012 31 3014 307 3012 3012 
110 110 |*106 110 |*10812 110 |*10812 110 |*109 110 
86 87 84 86's} 8353 86 843g S85le! 8453 8533 
*39 427s] 45 49 4612 4612) 45 47 4612 4812 
89 89 90 9134} 917g 9343) 93 94 93 94 
5312 64 6273 64 6234, 6312' 63 6334! 631g 64 
72 73%3} 713g 72 71 72 695g 71 7lig 733g 
#11253 115 11253 115 115 1183 115 115 115 115 
211g 22 21 21 205g 207, 21 2234 2212 23% 
*61 70 *61 70 *61 70 *61 70 *61 70 
10012 10012} 10112 104 |*102 104 104 104 |*10119 10412 
7414 75 741g 7é 7414 747, 743g 75le 75le T6le 
*210 240 |*200 230 {*200 230 |*200 230 |*200 230 
*105l2 107 105%4 10534; *1055g 107 10512 10519} 10512 10512 
3214 3212} 3114 3238) 3l1le 3lle} 31 Blige) 31 31 
10412 1067s! 10212 1041s} 10212 10634; 105 116 1115s 1141s 
19 201e 193g 197, 1814 18%, 1812 185g 1812 1812 
451g 4612) 45 46 453g 4573} 451g 4734) 47!2 51% 
31 32 3034 3034; 3llg 3lig 31 31 3l!lg 3lle 
108!1g 1081s} 1081g 1081s} 10612 10612) *10612 1091s|*10614 108 
10644 107 107'!g 10773! 106%4 107 1065, 1067s} 10612 107 
*146%, 149 |*14614 149 |*1461, 149 14612 14619! *14614 149 
56 56 5613 5618 56 561g 55 56 5419 5533 
7453 777% 7412 77%3| 74 7614 7A4lo 7538 7412p 7584 
691g 7O0\s 7 72%4 70 71l4 6914 714 70 70% 
614 614 6lg Bly 6! 614 6 61g 612 Ble 
*281g 29 29 29 *28 29 29 29 2834 2834 
52%, 5414 5134 5314 52 5212 5llg 523g 515g 51% 
*120 cone! he Pe onwat an Pe || Poo pees 
42 42% 41 4214| 411g 4112] 403, 4112/8 40% 4175 
112 112 {*111 11219;*111 112194111 11219,/*111 11219! 
lllisg Ills 113g 115g llig llle llig l1ig; 1114 113, 
901lp Q9Ole} *83 90 ¥*83 9014; *86 90 *86 90 
321g 3212} 325g 3373] 3234 3333| 3234 33%3) 33 333g 
3524 3612) 36 384g| 385g 407, 403g 47io) 45%, 4814 
493g 493g 4934 50%, 5012 5012 50le 55 5212 54 
12234 12234) 12215 12314! 1233g 12334! 12112 123 122 123 
777g «7773) «~77i2q 7734| 7753 777g! 77% 78 78 78\4 
951g 97 | 9453 977| 9312 9514] 9273 937%] 93 9412 
*290 320 302 305 |*295 310 322 322 |*295 330 
27 27 26!g 2718 2634 2714 267g 2814] x28%g 29 
51 515s; 50 513, 5012 51 503g ~=51 4 5073 
255g 267s 255g 2612} 2512 26 2534 26 2512 25le 
*97 Q98le; *9612 Q8le 953g 9712; 957g 100 9753 100 
*36 3714) *36 37 *36 37 *36 3712) *36 3712 
695g 71 71 71 71 71 7llg 7lle) 7l1le 7T5le 
*37 3810} 37 37 *37 3812) *37 3812| 4*37 3810 
54 547s 54 5 541g 551g; 54 5434) 537, 56 
342g 341 2} 3414 3434 3412 3434 3434 35 34%, 354 
1512 16! 8| 1534, 164g| *15!2 16 157g 16 1534 15%, 
401g 4133) 40 4133, 40 4073 3914 405, 393g 40le 
50 50 | 48% 4912! 494 50 | 50 50! 50 524 
14 14 | 1312 14 | 1312 13%] 1312 1312] *131g 1312 
12612 1267g| 125le 12634) 12512 12834] 125%, 12838| 126!2 12712 
#12012 ___.|*120 aaa =| hae --.-}*122 anon ae Fae oe 
813, 82 81 Sll4 80 80 79 80 79le 7912! 
331g 34 3273 33g 3234, 335, 33 3334) 3314 3414} 
60 6012) *50 60 59 59 ¥*57 60 ¥*58 60 
*§2 84 *830 84 84 84 83 83 83 8334 
*85 87 8634 8634) 86 86 ¥*84 86 *84 87 
#1093, 110 |*10914 110 |*10914 110 |*1091!4 110 |*10914 110 
2612 2612} *2612 27 *2612 27 *2612 27 *2612 2712 
%27 2714, 2534, 2534] 257g 257g) 253, 2573) 25%, 25%, 
117g 1212 lllg 12% ll 12 1034 11% 1012 14!lg 
19 191g 19 1912 19 1912 18%, 1914 19 191 
2812 287s! 28% 2873! 281g 281s} 28 2812} 28 283g 
*10718 1147s| *108 1147g|*108 ee ----|*108 114 
2% 89627 2%, 27% 2%, = 384 314 37 33g 334 
17 173 17g 62 2 234 214 2ile 21g = 2ilo 
#218 225 217 217 215le 21734] 218 218 218 218 
245g 245g! *2412 2434) 233, 24le 2312 231o) 23l2 2312 
160 16214) 159 16212) 159%, 164 16212 16912] 165 168%, 
1477s 152 14412 14912} 142%, 14633} 141 144 14114 1443, 
612 «6le 612 6%) Bz «65s 6144 614 614 Ble 
31g 31g 31g 1g\ 3 3}g K 31g 3 31g 
*5lo 6 *5lo 6le 6 6 58, «6 6 6 
1614 1712 16 161g 1512 16 151g 1512 15 15 
34 3410} 323g 3433) 327g 3334! 33 33%; 33 3314 
8734 893g 85l4 8814] 85 86 85 86 85 86 
#10812 109%| #1082 10934] 10812 10924} 10812 10812! 108 108 
497, 4934 50 497, 50 49%, 50 4934 503, 
314 32 31 32 3llg 32 323g 35 34!g 3434 
8814, 89 8753 8873} 8753 8812) 877g 89 897g 917% 
141g 14lo 14ig 144 141g 143g! 14lg 14% 141g 1414 
6712 6778 68 68 67 67331 671g 6773 68% 70 
10414 10414; 10312 10312} 102 102 102 102 102 104 
169 169 1665s 16634! 167 1677s! 166 16714; 1661s 168 
*146 150 |*146 150 146 146 146 146 14612 1461s 
55 57 55 561g 5414 55le} 541lg 5512} 5412 55le 
7212 7312} 7114 73%) 71!g 73 715g 7234; 7214 75 
2414 2414) 241g 2414] 2312 241g) 23% 2384) 23% 2414 
*93 9312} 93l2 9312} 93 93 *94 944g] *94 943g 
4414 45lg a4 441s} 43 4414; 44!g 45 4413 45 
*571, 60 *583, 59le} *59 60 ¥*59 5973} *60 6012 
*27 29 27 2814 2714 2714 2612 2734; 28 28 
9012 93 *91 94 *91 94 *92 94 *91 94 
133 13412} 130%, 132 129 131 |*129 13012} 130 131 
147 147 147 147 147 147 (*146 148 '*146 148 
120 12014; 120 120 120 120 120 120 |*12014 121 
263, 27 26%g 267s) 26 2633 2544 2614; 26 2612 
3514 3558) 35 35 35 35 35 3514) 35 35 
#9512 9614 96 9634) 963, 9634) *96 9634; *93 96 le 
95 95 *94 95 93 94 92 92 93 93 
33112 332 329 332 327 331 327 329 328 «66331 
19212 195 194%, 195 192%, 19834) 19812 210 20373 205 
215g, 22 2lig 217s} 21 2112} 207g 2114; 2053 21% 
451g 4514 4512 4512} 4514 4553) 45 4514 4455 45 
Ale 5412) *55 57 55 5614) *53 57 5534 58 
*85 90 *85 90 *85 90 *85 90 90 90 
10234 103 103 10334/*103 10312} 103 103 |*102% 104 
111 11112} 1111s 1111s} 111!g 112 |*111%4 112 11214 112% 
*2734 28 *2734 28 28 28 #2734 28 27% 28 
64%g 65 63% 64731 64 6453 64 6433} 6414 65. 
#53 54 5312 5312} *5312 54 53%, 5334) 53%, 537% 
104 104 10: 334 104 |*103%, 104 103%, 104 104 104le2 
52%, 52%) *51 52%| *51 52%) *51 S1l2| #51 52 
*2%, 27% 25g 234) *25g 3 3 3 #273 3 
*Zlo 9 *8lo 10 *812 10 *8l2 9 #819 912 






















































































srocxs eo eee 
for NEW YORK STOCK a ees ~¥ 
the EXCHANGE On basts of 100-share lots Year 1927 
Week. Lowest Highest Lowest Htghest 
Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per ehare 
500/Intertype Corp....... No par| 31 Janil7} 3812 Jan20 191g Jan| 391g June 
906|Island Creek Coal.......... 1} 51 Feb17| 56 Jan 4|| 481g Mar} 67 Sept 
700 Jewel Tea, Inc........ No par| 77%Mar 1) 88!2 Feb10|} 63lg Jan) 86 Dee 
ahunned ee eras 120 Jani18} 12314 Mar 23}; 11112 July| 1251g Mar 
113,700 Johns-Manville....... No ee SB OB ek re Be ae 
20|Jones & Laugh Steel pret. .100 120% Jan 4] 123% Feb 9|/ 117 Feb] 123 Oct 
8,000| Jones Bros Tea, Inc....No par} 2553sMar31; 40% Jan 10 105g Jan| 3453 Deo 
7,500|/ Jordan Motor Car._._. No par 8lig Jan 16; 14% Jan 3 125g July; 221i: Jan 
100|Kan City P&L ist pf ANo par) 1145s Mar 31| 1163s Mar12!} 109 Dec] 11612 Deo 
26,200|Kayser (J) Covtc....Nopar| 6253 Jan 5| 7612 Mar 30 49 Apr 
13,900) Kelly-Springfield Tire______ 25) 15 Feb17| 27% Jan 3 91g Jan} 321 Nov 
400} 8% preferred.......... 00} 5514 Feb17| 84 Jan 6) 35 Feb| 102 Sept 
30} 6% preferred.......... 100} 58 Feb17;| 80 Jan26 44 Jan} 971, Se 
3,700|Kelsey Hayes Wheel_..No par} 2212 Jan10| 333s Mar 21 19 Oct] 27 July 
el ee es. 100; 106 Mar 8} 110!g Jan 5|} 103 July} 110 Dec 
52,700; Kennecott Copper. -..- No pa,| 80's Feb 20) 8733 Feb10|| 60 Feb Deo 
1,800,/Kinney Co...-....... Opa,| 38l2 Janil6) 52 Jani9}; .9%June} 45 Jan 
oJ. ee 109 871g Mar 22} 97 Jan24 66 June} 93 Deo 
6,100 Kraft Cheese............ 20 653!2Mar3l' 74 Jan 9 49 June! 62% Feb 
17,200) Kresge (S S) Co new_..._-. 10; 605s Feb 24! 775 Mar 29 457, Jan; 7714 Sept 
ee. ae 100} 1123,Mar27| 117 Jan 3)| 110lg Feb) 118 July 
5,300) Kresge Dept Stores._...No par; 1312 Jan18) 2714 Feb 29 10 June} 18 Deo 
oaagen efe’ Neen eé amniied 51% Feb 1; 69 Feb29 45 Nov| 80 Jan 
800 Kress Co new_.___-... No par| 87 Feb20) 11412Mar29}| 69 Jan] 10512 Sept 
28,200; Kroger Grocery & Bkg_No par| 73!4Mar27; 80% Febl1l]| -... --.-] 2-2 LLLL 
okanne Laclede Gas L (St Louls)_.100' 200 Jan10; 260 Feb 2/| 173% Jan| 26712 June 
i. ee 100; 100 Jan 6) 12412 Jan26|; 96 Jan 
3,100|Lago Oil & Transport._No par| 2733 Feb20; 357%, Jan “| 201g Jan| 37% Nov 
78,400; Lambert Co... .. No par; 792 Jani10} 116 Apr 66 Jan} 881g Oct 
8,200|Lee Rubber & Tire....No par| 1714 Jan 3) 2253 Feb ‘1 7 Jan) 181g Dee 
65,500| Lehn & Fink_........- =” pod 38 Jani17; 51%, Apr 5:| 3253 Apr} 43 Nov 
1,800) Life Savers..........- 30144 Jan 18; 36's Feb 7 2014 Sept; 3414 Dee 
300 as 4 Myers Fobaceo.26 105 Feb 20} 12212 Jan 3); *87lg Feb! 128 Sept 
A a) eee 1047s Feb 20; 12312 Jan 3)! *865g Feb/ 128 Oct 
100 Posmeans ee dam de ai wei i00 13514 Jan30| 14612 Mar 29|| 124% Jan| 140 Deo 
3,800 Lima Loc Wks__.._-_--. Nopar| 53 Maril9) 6514 Jan 3| 49 Oct; 76% Apr 
24,100) Liquid Carbonic certifs.No par| 6312 Feb 20! 777s Jan 13) 45% Sept}; 78% Deo 
85,300) Loew's Incorporated...No par| 57 Jani10| 72%, Apr 2}| 487% Jan| 637% Mar 
3,800|Loft Incorporated. ---- No par 5% Feb 9 734 Feb 27 5 Oct 753 JaD 
500'Long Bell Lumber A__._No par| 26 Jan 3) 35% Feb 3 251g Dec 
7,300| Loose- Wiles Biscult new....25| 4913 Jan10} 58 Jan27|| z351g July}; 5714 Deo 
cmaame lst preferred_..........100! 11912 Mar21\ 123 Jan 6\| 118 Jan| 123 Now 
17, $00 Lorillard Data deaeae 2f| 35% Feb2i1| 44 Mar 7|| 231gMay| 47% July 
ce. eee yO} 111's Mar 23; 114 Mar 13} 107 June; 1181, Jan 
7,000| Louisiana Oil temp ctfs_N< par 93g Feb 21; 12% Jan 10 Oct} 12 A 
ae! ooo 100; 80 Feb2i; 91 Jan 3 85144 Dec} 97 Feb 
29,400) LoulsvilleG & El1A_...No par| 28 Feb 7| 337s Apr 2 235g Jap) 301g Deo 
57,800|Ludlum Steel_.... ... No par| 255s Janll} 4814 Apr 5 20 Oct) 33% Mar 
3,800;|MacAndrews & Fr pes_No par; 46 Jan 6) 55 Apr 43 Nov) 5814 Deo 
2.900|Mackay Compe-aes_.-.-- 100| 108!12Mar 2!) 134 Mar 20] 105 June| 134 Aug 
2,40  WeUEOG on ccwsccos 100; 6814 Jan13) 84 Maril9;| 67 Aug) 74 Aug 
63, 100) Mack Truck, Inc...-- No par| 9053Mar 2| 10773 Jap 3 8814 Jan) 118% May 
400) Macy C9......-..-.-- No par| 235 Janl10) 322 Apr 4/| 124 Jan) 24312 Nov 
14, 400! Madiscn 8q eee 4 par; 2214 Jan 9| 29!2 Mar 24 2012 Aug; 2853 Oct 
15, 600|Magma Pr No par| 43%, Feb27| 5612 Jan 4 291g Feb! 58% Dec 
6,600) Mallinson (Ht R & Co_No par| 16 Jan20| 2773 Mar 29 1lllg Apr} 20% Deo 
Sl 100} 87!g Jan30} 1017s Mar 15}; 66% July} 95 Deo 
Pe Manati Sugar._..........100|) 3412 Feb10| 41 Jani14|} 27 Nov; 46 Feb 
2,200) Pretered. ..csnssnccces 100} 65 Mar22! 88 Jani17 48 Oct! 80% Dee 
200|Mandel Bros--......-. No par| 36 Mar 2; 401g Jan24)}| 39's Dec| 49% Aug 
5,900|Manh Elec Supply_...No par} 50 Jani1l) 61 Mari17;} 43 Oct} 132 Aug 
4/000, Manhattan Shirt-__-----_- 25| 31% Feb18| 37 Mar15|| 24% Jan| 35% Deo 
2,000 Maracaibo Oil Expl_..No par; 12!2 Feb20) 18's Jan 13| 12 Oct) 22% Jan 
130,200; Marland Oil_._......- No par| 33 Feb17| 41%3Mar31;; 31 June) 6812 Jan 
5,200! Marlin-Rockwell_...-.- No par| 45'44Mar 6| 6212 Jan 6! 27 Jani 557% Nov 
1,700|Martin-Parry Corp....No par; 12!3Mari12) 15% Jan 3 151g Dec} 2 Fe 
6,000|Mathieson Alkali WorksNo par; 119 Feb 20) 133 Mar 21; 82 Jan| 132% Deo 
Pap Preferred__............100] 115 Jani12}; 121 Mar 30} 103 Jan) 120 Dec 
2,400|May Dept Stores new-.----- 25} 78 Febi17| 8 Jan 3) 66% June}; 903, Nov 
12,200| Maytag Co..........- No par| 30 Marl2) 34% Mar 30 23% Jan} 3514 Deo 
300|McCall Corp. .....--- near 6 6GlCUWGD Sl CU OGM kane dewalt’ bow acum 
170|McCrory Stores class A.No par} 77 Feb18|} 88 Jan 3|| 55 Mar) 90 Dee 
oa. ae No par| 80l2Mari4| 8912 Jan 3|| 561g Mar Deco 
jnaeaeete Preferred..............100] 109 Feb 8' 111 Jan10 97 Mar| 1161s Sept 
200|MeIntyre Porcupine Mines..5| 25%, Mar21; 28!2Mar16|| 2412 Mar| 28% 
700| Metro-Goldwyn Pictures pf.27| 25!g Jan 6| 27 Feb 9| 24%, Jap) 2614 Feb 
61,800|Mexican Seaboard Oil_.No par 45, Jan19| 14!g Apr 5 3 Aug 914 Feb 
6,500|Miami Copper.........---- 5| 17% Jan 5) 1912 Feb 7 131g June} 20% Dec 
16,500|Mid-Continent Petro..No par| 25's Feb 20) 2912 Jan 3/| 251g Oct) 39% Jan 
iene Mid-Cont Petrol pref.....100| 10314 Feb 20) 107 Mar 29) 97 Apr} 105 Feb 
167 ,400| Middle States Oil Corp.-_--- 10 7 Jan 3 373 Apr 4| 15g Jan 3% June 
13,200] Certificates............. 10 2 Jan 3 2% Apr 3) llg Jan 2% June 
1,000; Midland Steel Prod pref__.100 199” Feb 18; 290 Jan 4/| 106 Apr| 315 Deo 
900| Miller Rubber ctfs__-_- No par| 21 Feb17| 27 Jan 3|| 1712 Nov| 36% ADs 
78,400| Montana Power--_-.------ 100} 10214 Jan 10; 16912 Apr 8lig Jan) 10912 Ocy 
125,400; Montg Ward & Co Ill Po 117 Jap 19| 15312 Mar 28| 60%g Feb| 123! Deg 
5,500|Moon Motors... .----- No 533 Feb 6) 7% Mar 2|| 6 June| 1212 Ja 
5,700' Mother Lode Coalition. No pod 2°3 Jan 27 35g Feb 23 lig Oct Ja 
500|Motion Picture.....-- No par 5 Mar 29! 81g Jan 27 fle Sept; 1653 Mar 
3,900|Motor Meter A...-_..- No par} 13 Mar22; 2314 Jan12 17 Nov| 38% Apr 
12,300|Motor Wheel__......- No par| 2512 Jan12) 34%, Mar 30 20% Jan| 27% Mar 
6,900|Mullins Body Corp....No par| 72°53 Feb17| 93 Feb 2 10 Jan| 7914 Deo 
Sf =a 100! 104%, Jan17| 110% Jan 9 80 Jan} 110144 Dee 
3,700|Munsingwear Inc... _- No par| 46%,Mar 5) 53 Jan23|| 35% May| 53 Nov 
26,300| Murray Body new...-- No par| 2112 Feb 1! 3712 Mar 26 1614 Oct} 43 Feb 
33,300| Nash Motors Co_..--- No par| 80'4 Feb 20) 101%, Jan 3 6014 Apr] 101% Dee 
5,200! National Acme stamped -___.10 714 Jan 4| 147g Mar 22 5 Feb 71g Oct 
3" 700; Nat Bellas Hess.....-- Nopar| 41 Jan 3) 70 Mar2s8 3lig Sept; 4612 Dec 
800] Preferred. ..««cccceccs 100} 9014 Jan 3) 1047s Mar 24 8514 Sept]; 97 Apr 
4,000|National Biscuit........-- 25| 16214 Jan19| 182 Jan27 94%, Jan} 187 Dec 
CE 100} 13712 Feb 29| 14612 Apr 5|| 130 Jan} 142 Deo 
43,800} Nat Cash Register AwiNo par| 4714 Jan16} 57!2 Mar 30 397g Jan} 5153 Deo 
93,700|Nat Dairy Prod... .._- No par| 6412 Jan 5) 75 Apr 6 5914 May| 687% Aug 
1,900|Nat Department Stores No par| 217%, Jan 5| 24% Feb 2/| 20l4June} 27% Mar 
300} 1st preferred__.......--. 100} 91 Jani10|) 93!2 Apr 2 891g July; 9414 Jap 
12,600| Nat Distill Prod ctfs_..Nopar| 3514 Feb28) 5812 Jan 9 17. +Feb| 60 
PS Preferred temp ctfe_.No par| 55 Feb28!} 71% Jan 9 43 Mar) 69% June 
1,300) Nat Enam & Stamping-....100| 2314 Mar 26) 3053 Jan 26 191g Apr 5%, June 
1,100} Preferred.........-.-. 100} 901g Mar28} 93 Mar31;} 69!g Apr) 917% July 
2,000| National Lead_......-.-- 100} 123 Mar 1} 136 Jan3l1|} 095 May) 202% May 
600! Preferred A........---- 100' 139 Jan 3| 147 Mar29!\\ 113!2 June! 139% Deo 
1,300) Preferred B..---------- 100! 11212 Mar 20] 121!s Mar 30|| 104% June| 115% Deo 
48, 700! National Pr & Lt ctfs..Nopar| 2153 Jan16| 2753 Jan 27/ 1944 June} 26% Sept 
1,700; National Radiator....No par| 3412 Feb 18} 40% Jan 9 3634 Nov} 3912 Nov 
400| Preferred.....-----No par| 94 Feb24/ 9812 Jan 17|| 96 Nov) 98 Deo 
1 ,000) National Supply....-...--- 50} 90 Feb21) 977’s Mar 26, 76 May| 977 Dec 
910! National Surety .......--. 100} 298 Feb 7| 355 Jan 3/\4218 July| 373 Deo 
9, 500) National Tea Co..-..-- No par| 160 Jani17| 210 Apr 4{| 108 Apr} 180 Dec 
58,910) Nevada Consol Copper.No par} 17%, Jan18} 2312 Feb 6) 12% June} 2053 Dec 
1,900,N Y Air Brake_._..._. No par| 4212Mar10| 650!2 Feb 16|| 3914 Oct] 50 June 
500) New York Dock..-....-.-- 100} 52 Febi18| 644 Jan 4!| 34 Jan] 65% Nov 
100} Preferred............- 100} 90 Apr 5{ 95 Jan 4/| 72lg Feb| 9312 Nov 
250|N Y Steam pref (6)._--.No par| 9914 Jan 3 103% Apr 2 931g Feb] 1021¢ Oct 
130| First preferred (7)...No par| 102 Jan30| 11453 Feb24!| 105 Jan| 11412 Oct 
400; Niagara Falls Power pf new. . 27%4 Mar 20} 28% Feb 17| 27% Jan| 295, May 
28,800, North American Co_-.....-- 585g Jan 5) 67 Mar20|| 4553 Jan) 641, Oct 
500; _Preferred__.-..-.------ 5 5314 Jan 3) 55 Feb23)} 50 Jani 55 Aug 
4,800, No Amer Edison pref..No par| 10212 Feb 15) 10578 Feb 7 9653 Jan| 105 Oct 
20 Northwestern Telegraph...50| 50 Jan 5| 52% Mar 30 47% Jan) 656 Sept 
EB 500 Norwalk Tire & Rubber-.-_-_.10 212 Mar 15 4 Jan 3 1% June 5% Feb 
aitps sie Nunnally Co (The)....No par 8 Mar 8 9%,Mar 9 8% Dec} 13 Jan 





* Bid and asked prices; no sales on this Gay, 


s Ex-dividend, « Ex-vights 
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STOCKS tyke nonge for Preston 
, NOT PER CENT. | Sales Range Since Jan. 1. or 
niente Nee telnet no pr cant Rta le ra «al jor NEW Me 57 SLs ee On baste of 100-share lots Year 1927 
Monday, Tuesday, Wednesday,| Thursday, Frtday, the CHA B 
Mor 3h Aprtl2. | Aprtl3. | April4 April & April 6. | Week. Lowest Highest Lowest tghest 
® per share | © per share | 8 per share | 8 per share | 8 per share | 8 per aban | Snare Lea ange: (me) Pee) Seer start! SUE" Sasrtall® Sita saa] Sen Des 
3, 321g 3 32% 32 4 2 ,600 Oil Well Supply .....-.----- . Marl 110 June 
108s 108i 107° 1081g} 10814 10814)*104 10814] 10612 10612 200| hesescccose > ie in oF ie — | fe Baar! itt June 
- E- ase te on os on” os Ol Peomemes A esrares ° {00 90° Jan1i| 9612Mar 8|| 81 Jan) 9912 May 
lel * 41904 95 |*94 96] 94 94{, +2; 7 &« 5, 800; Preferred A..........-.. 
o73ia 7aic o7ain 74% #7314 74 | 7314 731g] *7312 75 300 Oppenheim Coin a CoWe per Tits Feb 31 rec jen i oes Feb 82% Dec 
ee eS oe eee aaa (ane eam Sereda 9912 Feb 21) 102 Jan 6 102% Nov 106i June 
162 164 | 161. 162 | 160 160 | 157% 160 |*15912 161 4,000 Otis Elevator......-------60 1476 Feb 30 1 Ey a oa - in 
124%, 124%) 12414 12412] 123% 125 | 125 125 | 125 12512 680} Preferred.....-..- ecose io ae ia) 161: Mar 23 74 Feb is den 
15 15%) 14% 15%) 14% 15 14% 15 14% 15 12,500 Steel_......-.--- oom ae jan iol 91% Mar22|| 6iis Febl 91. Now 
*87 8912] *88l2 8912} 8812 =. oon Po Bo, eee bod” 7 agua Dref..... + os’ ren 31 ta tr Jan} 99 
1 *261 88 #261 2wWwi i —:séd§'s wecces (RSS UOc co cccccecece 52% 
= a eats 827g 8284 85's} 84 84 85 87% 7,400 Owens Bottle........----- = stone = : ee Apr ul ar oeel 98m" Shop 
115 119 [#115 117 | 115tg 115'g)*115 11512)*115 115!2 0 0 aE Asie Pen 38 im Fob sil si Pep 
461, 4612} 46's, 4612] 46 46145 45 46 46 467. 3,900 Pacific Gas - Elec new... - in io I= Jan37 1 May 1% Jan 
13g 13g 11g 1% 14 1% 1 «61% lly 1% 4,800 Pacific Oll_........--. No par 145 “baer 101 107° Sam ell 196 162 
#148 150 | 14814 150 | 148% 149 | 148 150 | 150 150 670 Pacific Telep & Teleg_._.- 100) 148 Mar 1) 167 Jen 6 — = Dec 
68%, 70 | 68 6914! 681g 7212] 704 73 70% 72%, 238,300 Packard Motor Car_._..... 10 56\4 is — - zs S. = 
4514 4553! 45 45l2' 4412 447s! 4412 4412! 44 44l2 S000 Bua-aanes Feet & Trass....59 4 463 Dec 
‘ Class B 50| 37% Feb20| 46% Jan 6|| 40% Dec} 66% Jan 
45%, 46%) 4413 46 | 44 45 | 44 45 | 4412 46 36,400 Class B_..-..--.----..-- ist Feb 16] 25 Aor sil 160 Octl 87% Jan 
2012 21 21 23%| 23% 25 | 23% 237%) 237% 24lg 23,600 Pan-Am West Petrol B_No par eis An Ss 3 ol 2S 
14° 147%} 14 1412] 14 14 i3t2 13% 131s 14s 2,700 Panhandle Prod & ret.No par oe i = 7 < ”~ = 
97, 73 *77. «79 pS Sept 
"Ho. BI He He 53% 55!2) 55% 58 591g 62 62,800 Park & Tilford tem ctis_No per 34 Mas 19 63 Aor § 20 Jen =~ Oct 
1llg 121g} 11!g 118} Alig Alte} 11% Alte] Illg L112 15,700 Park Utah C M-.-.---..--- s* se : ‘ a. « 3% 3 P 4 
‘ 31 2 1 3 31 34 «= Ble 314 Ble 3,800 Pathe Exchange... .. No par e 2 Dec 
~~ a’ al is” ine No par| 81g Feb 9| 1812 Jan14|| 181g Dec| 43% June 
15 AB) Dose Sols] Bol Bit 2055 30%] 285 207, 62'200|Patino Mines & Katerpr.20| 23% Jan 8| 321s Apr 2|| Sis Aug| 27% Feb 
3014] 2953 3212] 3014 31%] 295% 5g| 285g 297% f wees 
4 oat 23° 2255 22% 2312! 215g 227g) 21 22 6,300 Peerless Motor Car_...---- 50; 16lg "4 +e — = io pi ort Maan 
-* 31731 3012 31 30 3053; 30 307g, 291, 30 18,600 Penick & Ford_._.-..-.. No par| 22% Jan 753 + av om Jas 
25 2514| 2434 251 25 25 25 25 24% 25 3,900 Penn-Dixie Cement....No par) 2253 Jan 11 hI ar ; O1 ” hene 150 Mae 
#95 96 | *95 96 | *95 95l2l *95 96l2] 96'g 96!s 100 Preterred........----- 100 94 Jan 5 SizMar 9|/ 91 Sept) 100, Mag 
173 173 | 170'2 178 |2168% 169 | 16814 iss? 0148 158 mses | Philadelphia, So mie. 50 145 Mar 24 163 Jan3l 854 Jan| 15312 Dee 
#145 155 |*145 155 |*145 155 |*145 155 = to 4 0°0lC”C~”:*C BR eee o=-) 166 Moree tee atl) Se Sa 1S 
¢ *46 *46 49 *46 49 *46 — sf i. §  aemgeaiaenl C2 ae 2 8 | . Dec 
256s 57 bots 57 56 «= 567g! 563g 56%) 5614 5614 5,600; 6% preferred........--- 50 52 = : oe bg FF ae ~ [i 
At a c~ Naalate Hiadlliberte Winellie 2 OI | Oeritienten of tnt... v0 oar 37 * Mar 13 88 Jan12)| 37%4June| 47 Mar 
311 314 311 311 aan oie wank een --- ---- — 4 ~ 
Hae in ie Hy i is oh3 eal era co Cag So) ba | ies Hee ab, ee He 
So 2 ion site” $4” ¥ * 30° ix Hosiery..-_-- 5} 28 Janl2| 37  Feb23|\| 351g Dec| 652% Aug 
: * 34 *30 34 | *30 34 30 30 100 Phoerix Decovtesnwndl | 
oop, 3 98 9814' *98%, 10144! *983, 101%4' *98% 101% res 100' 96 Jan 9! 103% Feb 14 yet Jan| 107% July 
121g 1212] 121g 12% 1212 127%! 121g 12%) 12% 1212 2,400|Plerce-Arrow Mot Car. i ioe Fed br i“ 4 : A... poe 4 . 4 
~~ 3 % a ~ “2 “2 a o. “45 att 1 soo|Piorce Oll Corporation. --..25 isMar 3 % Jan 3 14 Mar| 1g June 
*! 3, ‘ ,000|Plerce Oil Corporation....- 
e16, isa! 168, 16a 617° 18 °| 917° 18°] #17° 18 100|_ Preferred.....-------- 100] 16% Feb 20) 202 Jan 10|/ 181s Mar| 24, June 
*4 4 414) *3% 4 4 4 4 4 4 4 600/Pierce Petrol’m tem ctfsNo par Len ~— > x... = i nt Novl sri aus 
B4lg B41, 3434] 341g 35 | 341g 34%) 34 343% 3,500 Pillsbury Fiour Mills...No par = re . itis Jan 9] 20% ao) et 
#109 111 | 109 109 | 110 110 |*110 111 {110 110 300| Preferred_...--..-.-.-- - pes oe 3. ee. 
45 45 45 4712} 4512 4512] 4612 = ain o" 3,200 Pittsburgh Coal of Pisdsnk jee $3 ‘Mar 27 = i 13 sont Mar 98 
9 * 31 *82 831 *811 i J weceutl . Dah beeenasesece Mar 
“Sate Baie o38 90” #8884 90 | #88 90 | #88 90 100| Pittsburgh Steel pref _____- 100 871s Mar 16 =. Feb 2 2. = 101 = 
oe iit] 7o% Bil 79% 791 0791 50% "70 701 390 7° —naccaaarea 100 77 Feb 20 82 Mari13|| 74 Apr| 84l2 Dec 
1 —  ,. ae Di nob noes 
“EBs os? as $5 ease 6455 6455 6453] *6412 6612 Stock 700 Porto Rican-Am Ted 6 2-108 = Feb 34 79% jan ¢ 95 — pe Jan 
3, 2 26 #25 2512] *25 26 Te. fet.  . & .... FRE See Be se ccniewtientiinenns 
133" ia5% 122% 12412] 1225, 1241g| 12212 12412] 1241, 125%,| Exchange | 40,500|/Postum Co. Inc-_------ No par 118 Feb 20 120% Jan24 — Mar a Dec 
23 23 | *23 24 | 227% 2312] 2221p 225g) 22lq 22I> 1,100|Pressed Steel Car new.No par 22 Feb 8| 26% Jan 3 — i a Dec 
82 82 80% 82 80 80!s) 78 78 75 77 | Closed— 1,100; Preferred......-..-.-- Sl ie a 171 38 sents ; Jan| 33% Hd 
218, 223) 2184 22%] 2112 221g] 2153 22 2233 2212 6,200|Producers & Refiners Corp 16 123 = Se ee 
#43 434 43 43 | 43 4312) 43 43 | 4314 4412] Good 190} Preferred_.....-...---- a ree 1 2 feo = a Se 
“Sait otal anit ante “tt rt “Bi rts $31 48% Friday | 41 soolPotdecsOcrp ets nowio per 4l%5 Sen 9| 497sMar30}} 32 Jan| 46% Seps 
wei? speitl 108° testtl 08” ‘ , , 100| 103% Jan 6| 10912 Apr 5|| 981, Feb| 105 Nov 
1 14] 1 10814 108 10812] 109 109 |z109 10912 1,400] 6% erred.........- 
oigits _— oi2its 126 | 121 121 12153 12153'*122 125 ' Holiday 2001 7% preferred........-- 100! 118 Jan21| 1215; Apr 4/| 10813 oe _ wd 
#128 ___-| 13912 142 | 142%, 14214'*14214 ____] 145 145 700| 8% preferred___.-.-- 57100 134 Je z ol am iss ~ some 
gO et tet ae + me “Ton Neon 34,000 1 Bnet Bogan myn 791g Feb21\ 88% Mar 30 73% Aug) 84% Dec 
oe Sal go° aa'l sa” sen 4 Bile 1/500|Punta Alegre Sugar 60| 28ig Feb17| 34% Jan 3|| 27 Oct] 46% Jan 
#3219 34%| 32 32 | 32 3212) 3114 31%) 3012 32lg : ugar....._. 3 wre ees SS SS 
14 227%] 2219 227%) 2212 227%) 2221p 2312 21,800|Pure Oil (The)_.......-.-- - 
e100" 112" 11084 11215 111 111% 111% 111% 11 111 290 5 pecans Bes i ----100 i 15 — Apr 3 11133 Jap 11513 Deo 
poe eae ee ae eS Ce pre hoe akeries class A ----_- - or 
He fie Tae (hte (|e 10 ee fi a shay bee gon a] ek aay) SS see] se Br 
4 4 mai7LiVg Liq, 2 i (tke OC POTOPTOC. Lee 
188" 105" 178 19612 188 195%4| 1825g 19234] 18112 187 532,500 Radio Corp of amet ..-No ar Ft Fob 29) 196% Ape 2 cis aoe 101 Mov 
56 8657 565g 5653) 5612 5612, *56 57 56:2 5612 600|_ Preferred..-...-...----- a 5 17| 3016 Jan26\| 20%: Now| 49 
271g 2753) 27 2733) *27  278| *27 27%) 265g 27 1,000 Real sik Hoadry a 2s Be = ‘me | tetas @ ad & Mar 
#921, 9312] 9312 9312] #92 93 | 92 92 | *91 91% 60| Preferred.........---- Are tees 7a & _ 
73, 712} 733 833) 8lg 9 1073 11 101g 113g 30,700] Reis Chobe) & Go eee No par aoe ~— = 2 an 5 Le 2. 
a3” oa'| on a4 | on” og | oats onm| oats oas *1100| iret preferred. 2222 100| 93" Jan 16| 96 ¥eb28|| 871s Nov| 1021s Apr 
Sete Satel SOA , . P . "200! Second preferred__-__-- 7, 100 Jan 24 110 Apr 
d Ly agg banana il 100} 947s Mar 31 a 
947, 947%] *94 95 | *94 95 | *94 95 | 95 95 200 Secon preter . Sees See oo oe oe 
263g 2714] 2553 267%| 25% 2614 25 2614] 2553 26 30,800|Reo ar. ---_-----;10 3312 Jan 31 ey S 267s 
60 6014] 6012 60%! 5912 60 | 593g 6012] 593g 6012 ,800 Republic I Tron & ‘Na Ae 100) 56 Feb U7) 0% Pep 7 Oct 78 bm 
° *] 109 |*104 109 |*104 109 |*104 109 | fu ___. Preferred. ........---- an 965, 
ee keh SS a | a a | ‘i batimeractes BN Mra os Fee it Ae $] ob, Fel at Be 
1 5 2 ’ \ 
oe "Bet. rt 37 ' 35%. 861g! 355g 3633 35l5 4014 99,500! Richfield Oil of California..25! 2312 Feb17' 4014 Apr 5'| 2533 Dec ~~’ me 
10} 220 Mar2l1|| 74 Jan| 1 
2 200 | 193 202 | 200 203%) 201 203 4,000, Rossia Insurance Co----_--- 25| 163 Jan 
y , aot Mohs 46%| 4512 45%) 45ls 45% A5t2 Abts 9.000, Royal ane oS ¥ ene ome ee ~~ jen 16 di Ed adie Feb 
1 7g} 3914 4014) 391g 3914] 3912 391g 39g [OE a. | - Mar 
mie The) oe Th | to) Mo] Tom taal He doo |aerage arse Gavvorcigs 100) OB Jen 3) 75a 23 Ge Om) Tas Max 
2 21 23 21 2 Ig 4 8 8} | 2,200\ Seneca Copper........ 
e3* este 6314 eat. 62% 63” 6212 6253| 6253 62% 2'500/Shubert Theatre Corp__No par is Mar 2 69% Jan 9 65 Aug = Nov 
oui) inal 128 195 "| 198° 19a” 1938 133 133° 1931 eT Geo) Preferred == ~~ ==7-_ 100 liste pond 125 a 116% Jan) 123 Aug 
| 12314] 123 123 | 123 124 4 : @48&=— aR PS. on oo nes 1 Penidl 14% Jen 3| 8% Sept! 15 
11 11 “Lilg} 103% 11 | #11 11%) #11 1114 500|Seagrave Corp-_-_-_-.--- No par - 
104% 1057s] 100 104% 100% 102%] 98% 101%) 100, 102% eS euolshatck CF Gn No par| B0l Feb i7| ‘92% Mar2z|| 66% Jan| 1011 Oct 
aim aia a “ ‘| §—s |: ""Yoolginell ‘rranepors & ‘Trad ing.£2| 393g Jan24| 44 Apr 5|| 41% Oct] 47% Feb 
os 44 | #4214, 44 | #43 44 | *42% 44 | 44 44 100 Shell Transport & Trading. 3] te on oe oe 
ae No par| 2344 Feb 8) 27% Apr 3) 53 
2614 2612] 2614 2713) 27 2733) 27 271g] 2612 274 24,700|Shell Union O wees ese eS SS 
3 37, 231g 23 23 2312} 223%, 23 18,600'Simms Petroleum__--.---- a Fe | 
is Gs oe Oe Os oe ol et  eeecrcaie eel Seema Sqceall E* onl See ae 
Ooi 10914| 100" tone] 101. 19Bt4| 109 * - ‘ : 100! 10212 Jan 4 10944 Apr 3| 97 Jan| 10412 
1g 1091g} 109 1091s] 10914 10914] 109 1091s] 109 109% 1,100! Preferred.........---- 2 
etd rtf 2812 2875 2855 2875 2853 2912] 291g 3014 33,000 Skelly Oil Co. _.-.-..----- 25 25 Feb 20" Ape 5 jie June are ~~ 
6 He, I SH | teas oi Stier Becta TM | TASS Sony Sanat "Wis auon "oe A 
1412 1412} 145g 151g] *1412 15 1414 147] 1é 2 nider Packing -------- Sh ee 
lp 49 | *4 49 | *46 48 4614 501s 4,500, Preferred__._...--- No par a 
367 38 a7 38 38 395g} 3814 3933! 387g 41%, 96, 700 So Porto Rico Sug new_Ne par, 32!2 ed . asa” ad 3 ae Aug we ae 
*13514 136 1*135 136 |*13514 136 '*13514 136 | 136 136 100" Preferred.......------ 100| 133 Fe | e “7, 
83s Mar22|| 31%, Jan} 45 Dee 
1 lg 4 451g 4514] 4512 457 9,200'Southern Calif Edison___--- 25| 43le Jan 5 4 
Sor 31% Sole $ 30 Soa 301 3014 30 30 7,400 Southern Dairies cl A.Nopar| 2412 Jan 33 FY th Hrd aa 7 od a = 
ae 120 120 ele” 119" 115° 115° 6,500) | Class Se eee 109 Jan 7, 120° Apr 3|| 103. Jan| 11212 Nov 
115 __._|*120 ____| 120 5 en ‘ 
*1614 1634] 161 1634 161g 167g} 157g 167g] 16%, 1634 560|Spear & Co...-.-.--.-- No par = Jan 16) ae oe ae a a = Dec 
867g 8673] 8514 8673] 8612 8612} 8514 8612} 87 87 330) Preferred. .......----- 100 a re + ee Ee | 73 te . 
3214 327%| 321g 3333! 317% 327 317g 3253! 317% 3212 10,500|Spicer Mfg Co_------- No par| 2 2 Jan 12 134M 26 20! Jan} 287 May 
*110 ____| 11014 11014/*1101g 112 | 11014 11014|#1101g 111 50| Preferred_..-.._------ 100 11044 ar 30) 1 Jan 2I| 2 
*31384 3219] #313, 33 *313, 33 3184 3184) *31%, 3212 200|Stand Comm Tobacco.No par 31% Apr 4) po poe nar “Be mi 
6334 6415 6314 64 631g 6334) 631g 637, ome ooh *. 900) ees Se & El Co.Ne - rf 8 — = 2" —_ 5; a 
68 68 | 68 68 | 68 684| 68 68 RS oi: 
10512 106 | 104 106 | 105 109 | 10512 106%| 106 10914 $,500\Standard Milling-.------- 100 100 Jan 5 aie Feb R! 70M Jon 106 Dee 
104 104 | 10512 10512) 10512 10512| 10433 1043g|*10414 1047s 90| Preferred_.....-_----- 1 e Jan 3 05% Jan 13| gan| 103, Des 
5614 567s} 5653 57 | 5653 5714] 56% 57l4{ 57 5712 25,300|Standard Of! of Cal newNopar 53 eb 2 12 AD 7] Se for Se oe 
41 4133) 41 4112} 41 413g) 4019 4114] 4012 407, 53,600 | Standard Oil of New Jersey.25) 37% Feb 18) 41!2 Apr i : + Di — = 
303g 3012} 3014 3012] 301g 303g] 301g 3033] 301g 3033 23,800/Standard Oj! of New York..25| 28%4 Feb 17 31% Jan 3 o% June ee 
Os 20"| 20m 24s| 20% af | of amr) of nit 1'300|” Preferred oN foo] 10° Janis] 40° Feb23|| 10 Mar| 15% Jum 
1 ee ee a SO 8 es 
aed te hates = <l bh ica: - at w= socket seartine Products-_----- No par| 13444 Feb 28} 150 Jan26 901g Jan; 1431, — 
Qlig 923%,| 89 91%] 89ig 9il2| “90 901g 91 17,400|Stewart-Warn Sp Corp_No par| 7714 Feb 18 93's Mar 19| Sis Mar 875 ov 
54 O54 5454 535g 55%) 58 6012] 59 607% 9,500|\Stromberg Carburetor.No par| 44 Jan 3) 607% Apr : lg June 
* Bid and asked prices; no sales ov this Gay, «a Ex-rights: s Ex-dividend, } Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ronn inde de, 2s Pt A ya 
for NEW YORK STOCK > 
Saturday. | Monday, | Tuesday, | Wednesday,, Thursday, , Friday, | the EXCHANGE On beste of 100-ehare tote Yor 1937 
Mar. 31. April 2. Aprtl 3. April 4. April 5. Aprtl 6. | Week. Lowest | Highest Lowest Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Com.) Par| $ per share | $ per share |\$ per share|$ pers hare 
6453 65%) 641g 65 635g 647s} 6414 65l2] 6412 67 98,600)Studeb’rCorp(The) newNo par} 57 Jani10} 6912 Mar 27 49 June 
e124 125 |*124% 125 125 125 |*125 125%4)/*125 1254 40} Preferred.............100} 12112 Feb 25) 12612 Feb 10/| 118 Feb| 12513 Nov 
453 «5 4%, 5ilg 4%, 4% 45, 4% 4ig 453 5,000|/Submarine Boat. ......No par 3 Febi4 614 Mar 21 21g Feb 8lg May 
42 42%3| 42 4214) 41lg 42 41 4llg} 411g 4l1le 4,400|Sun Ol}_........ ~----NO par| 3llg Jan 9| 42%,Mar 8 30 Mar| 34% Jan 
[TR .aabel een. cancel ak aipetGek. wanclees aactl Cl ~lC~*é=<«éR wd Preferred_...--..-.---.100 100 Jan 6| 102 Feb 8 99 Aug] 10153 Deo 
3 31g 3 3 3 3 2% «3 2% 3 2,800|Superior Oil_.........No par 21g Feb 17 3%, Jan23 31g Dec 61g Feb 
*19 21 *18 22 *18 22 *18 21 *18 2 ae Superior Steel... .-. cece 18 Jani18| 237% Feb 6 18 Oct 
15 151 14% 154] 147% 15%) 14 147g} 14% 15 3,900| Sweets Co of America..... 50} 1153 Feb 8] 1553 Feb 25 7 14 Deo 
5 5 5 5 5 1,100 we TY temp ctfs...No par 4\g Jan 6 6% Feb 3 21g Sept 6 Jan 
1 15 15 151g} 145g 1514] 1412 15 141g 147% 2,200 temp ctfs._...No par; 12% Jan13| 18% Feb 2 6 Oct, 15% Nov 
#16 1612} *16 1612} 161g 1634) *1612 167g] *1612 167s 1 ph Ni 15% Jan28| 1673 Feb 15 lllg Mar} 1714 Nov 
1llg 11%) 115g 12 115g 12 115g 115gf 1llg 11% 5 


681g Feb 18} 8053 Jan 4|| 49 Jan) 81% Sept 
12igMar 1; 17 Janl4 12 Apr| 18% June 
20% Feb 20| 29 Jani13|; 1512 Jan} 4 June 





22 Jan 5} 28 Jani12 161g Aug| 2313 Sept 
$47 47 48 4812 4914) *48 49 *48 471g Feb 27} 51 Jan3i 43 Aug! 50lg Nov 
387g 3914' 39 3912 40%," 40 4053! 3912 4014 34 Jan 3 40% Apr 3'' 24% Jan’ 36 Aug 
60 61%) 61 61 | *60ig 61 61 61 | *61 61% 200|Thompson (J R) Co...-.-... 25; 59 Jan3l1| 6212 Feb 9|} 47 Jan) 65% Deo 
155g 16 15%, 16 15% 16 15%, 16 15% 161g 20,400|Tidewater Assoc Oil...No par| 143 Feb20| 17l Jan 3/| 15% Oct} 191g June 
$84 8434) *84 8433) 84 84 84 84 84 84 500} Preferred.............100| 81%; Mari5| 87% Jan 6]; 85 Oct} 90% June 
227, 227g) 2212 2284) *2214 2212] 22lg 22ie} 22g 22%, 1,400|Tide Water Oll_..........100} 1953Mar 7} 23 Mar30}} 19 July} 291g Jan 
89 89 88% 88%) 89 891s} 90 90 90 «=6—90 1,000} Preferred... . iment ania Saag 87 Jan 4) 90% Jan26;| 85 Nov! 901g Sept 
125 12653) 121% 1247! 12112 124 124 131 130 133 110,900; Timken Roller Bearing _N: 1125gMar 3] 134 Jan 4 78 #dJan| 142i Aug 
11012 112 109 111g) 1081g 11012) 108%, 1093s; 109 1097 32,800;Tobacco Products Corp_.100 1021!g Feb 7| 11453 Mar 27 92% Oct] 11753 Deo 
121 122 |*11812 121 11912 121 | 12034 1211g} 120%, 121 * Fae 100; 113 Feb 7| 128 Febi14|| 108 Apr/ 123% Dec 
814 Ble 8ig 83g 81g 83g 8 83g 8 814 35,500) Transce’t’l Oll temctfnewNo par 7ig Feb21| 101g Jan 12 3% Apr] 10% Nov 
52 53le} 51%, 51%) 5lle 52%) 52 52 | *51% 5234 900/Transue & Williams 8t’i No par| 45% Jan 3) 5912 Feb 7 10 May| 50 Deo 
6553 6673 66 6673) 66 6634) 667, 7014; 70 7153 39,500) Under. Elliott FisherCo.Nopar| 65 Feb17| 71% Jan21 45 Jan} 70 Dec 
#121 123 |*121 123 |*121 123 |*121 1227) 120 121 2 ere 100} 119 Mar 1] 12412 Jani19}| 120 Jan) 125 Deo 
45 47 4412 4553! 4212 4412] 4212 43 41 41% 6,100|Union Bag & Paper Corp..100) 3612 Feb20; 493, Feb 1 381g Jan| 7314 June 
15212 15512} 1491g 1534s] 1491g 1507g| 1481g 14978] 14914 15012 83,200|Union Carbide & Carb.No 136'g Feb18| 15512 Mar31\| 99ig Jan| 15412 Nov 
Ig §1 50 5053; 4912 497g] 4812 4953) 4912 51 17,200) Union Oil California. _....- 25) 42% Feb1l| 51 Mari19 395g June} 561g Jan 
#120 122 | 122 123 |*120 123 | 120 120 |*120 12212 400/Union Tank Car new.-..100) 119!g Feb 23) 125 Jan28/| 94 Jan) 12712 Dec 
35 351s} 35 35 | *343% 35 | *343, 35 35 35 900 = an tg ic aids eee No par| 3473Mar30| 4214 Jan26}| 391g Dec| 4014 Dec 
o> ee Me ee ee ee Oe oe ee i 6h) ll ere 100; 113% MarZai 118 JanSsii 2... nonce] coco cosa 
31 311g) 3053 31 3014, 31 295g 3012} 297, 31 12,400 United Clear Stores new....10) 2953 Apr 4; 345g Feb10|| 323% Dec] 381g July 
#113 1137) 113!g 1131g] 1131g 1131g] 113%g 114 | 113% 114!g 1,800} Preferred.........-... 100} 10612 Feb 18) 114!g%Apr 5|| 104 July} 109 June 
oneh Bete dhike 66541 0he asenl apes. eed dena, bubuh - . | easel United Drug.._-... 190 Jan 5) 210 Mari7|| 159 Jan) 20013 Nov 
inn ie pend dete dae - sen pes ena ane thee  §| B santa lst Preferred “i 50} 69 Feb28) 60l2 Jan 4|| 6581!g Jan| 61 Deo 
61 6412 *61- 6412! *61 6412! *61 G64le' *61 64l2h Folie United Dyewood pref 45% Jan20| 67!2Mari12\i 36% July! 49 Jaa 
1397g 1397s} 139 140 | 1393g 13934) 13912 140 | 13912 1417, 6,300! United Fruit_._......- No par| 136 Feb11| 14312 Mar 23/| 1131 Jan} 150 Sept 
81 8134) 8114 83%) 821g 84 8212 83%) 8314 85le 18,900] Universal Leaf Tobacco No par} 71 Feb18} 85l2 Apr 5/| 601g Nov; 74lg Dec 
9712 Q7i2} Y7lg 9712} 97 97 9612 9612} 9612 MG6le 110| Universal Pictures 1st pfd.100) 95’; Mar 29} 100 Feb24|} 96% Dec] 103% Apr 
23 2334) 23 2312] 23 2314] 2312 2334) 231g 2312 3,200| Universal Pipe & Rad..No par; 221g Feb 18} 2753 Jan 3|| 241s Sept] 3714 Mar 
*95 10012} *95 10012] *95 10012} 98 100 | *98 100 GO, FPN. canccssnsese 100} 88 Jan 5| 102 Jani12|; 81% Jan| 98 Deo 
247 250 | 245 246 }*239 246 | 245 245 | 246 256 4,700|U 8 Cast Iron Pipe & Fdy.100)} 190'g Feb27| 26912 Mar 24|| 19012 Aug) 246 May 
13012 13012} 132 13214] 13212 133 | 133 134 | 134 134% 1,009} Preferred..........--. 100} 115 Mar 10{ 137 Mari19}| 112 Marl 125 Nov 
*16 16%) 16 1612} 16 16 15 15%) 15 16 4,000|U 8 Distrib Corp new..No par} 15 Apr 4) 20% Jan 4|| 1444 May; 22% July 
*81 83 | *8ll, 83 80 80 80 82 79 #8679 500; Preferrod.............. 100| 79 Apr 5) 90% Jani6|} 81 May) 961% Sept 
51lig 5233) 505g 5133) 507% Sills} 51 5178} 51 5112) 3,300/U S Hoff Mach ‘Corp vtcNo par| 491g Jan 3) 58%, Jan23/| 44 Oct} 63% May 
115%4 118 | 114 11714] 1141g 1153s] 11412 11712} 11512 1167 18,600|U 8 Industrial Aicohol_...100} 102% Jan 16; 122!14Mari9/} 69 Mar; 11112 Deo 
#122 124 |*12014 121 | 12014 12014)/*121 124 |*121 124 100} Preferred...........-.100) 119 Jani13} 121 Mar20|| 107144 Apr} 121 Deo 
31 3312] 31!g 327g] 305g 315g} 307g 3414) 3433 3514 Stock 73,000/U 8 Leather. ...-. -----No par} 22 Jan18) 3514 Ape 5 14 July| 2512 Nov 
64 65 6114 6412} 625g 6312] 62 65l2] 64 G65lg 24,300} Class A............ No par| 562 Jan 6 65l2 Apr 4 June} 5612 Dec 
*107 108 | 108 108 |*10612 108 | 108 108%} 10812 10812) Exchange 1,400] Prior preferred_......--. 100} 10514 Jan 4) 109 Feb 7|| 89 July} 10612 Nov 
6612 6673) 66 6674) 663g 66%) 66 68 6734 69 16,300|0 8 Realty & impt new.No par; S114 Feb 4) 69 Apr 5 Apr] 697%, 
5llig 537g} 4912 527g] 4534 493g) 4412 4573! 445g 4653! Closed— /[138,800/United States Rubber-_-_-._- 100} 40 Mar 7} 63% Jan 4|| 37144 June] 671g Feb 
92 9312} 88% 93 8512 8914] 84l2 87%) 831l2 87 30,600} 1st Preferred.......... 100} 8212Mar 7] 109%3g Jan13|| 85% June} 111% Apr 
427g 4314) 427g 43!g) 42 43 42%, 43 | 742 42's Good 3,700|U 8 Smelting, Ref & Min...50} 3912 Feb20} 451g Jan 3|| 33% Jan) 487g Dec 
*53 5353} *53 54 537g 5373! *53 54 | *53 54 ck 8 ee 50} 51 Jan26) 653% Jan 3|| 4553 Jan) 54 Dee 
14612 149 | 145lg 14753} 145ig 1467g| 14553 14733] 14653 148 Friday /}195,100;/ United States Steel Corp new_| 13733 Mar 2; 152% Jan 7|| 111% Jan| 16012 Sept 
14514 1453s) 14514 14514) 14514 14514] 14514 14548! 14514 1453, 5,300} Preferred.........-.-. 100} 13853 Jan 5} 1453,Mar24|| 129 Jan] 14114 Deo 
793 94 1 *92 Q4i2 Q4le Q4i2! 94 94 945g 945s! Holiday 700'U 8 Tobacco.........- No par| 90'4Mar 6!\ 971g Jan13'!! 67 Jan! 971s Deo 
134 _...|*134 140 13414 13414/*135 136 13512 13512 eee 100} 12712 Jan 14) 135 Mar30|} 123 Jan) 127 Nov 
146 146 |*135 150 |*135 150 |*135 150 | 140 140 20/Utah Copper.........---.- 10} 139 Jani7| 158 Jan 6/| 111 Feb| 162 Dec 
311g 32 3llg 317g} 3lle 3134) 315g 3214) 313, 32 9,200) Utilities Pow & Lt A..No par) 2812 Feb20| 34l2Mar 8 27 jJan| 34 May 
8612 885g) 841g 8612} 841g 86 8314 8512} 8414 8712 24,100|Vanadium Corp--.--.-- No par| 60 Jani18} 96 Marl15| 37 Jan) 671g Dec 
*llig 118) *91g 1134) *9lg 1134) *9ig 11%) *9lg 118) 8 | tiie Van Raalte.........-. No par 75g Jan 7| 13 Maril3 5% Sept; 14% Feb 
#47 49 47 47 *47 47i2) 47 47i2| 4712 5Ale 180} let preferred.........-- 100| 437% Jan 6) 54l2 Apr 5 4244 Dec| 64 Feb 
65 66 65 6573) 6414 6434) 64 6412] 6412 6612 5,200) Vick Chemical_--...-- No par| 58 Jani17| 6912 Feb10|/} 48 Jan; 6353 June 
841g 873g) x8lle 841s} x8llig 8334) 82 835g} 85l2 86le 53,100| Victor Talk Machine..No par| 5253 Jan 3| 91 Mar 23 32 July| 5453 Deo 
171 173 |*16413 170 |*165 170 | 16712 16712) 170%, 17034 600} 6% preferred__..... No par| 108% Jan 3) 179 Mar23/| 87 Oct} 111% Dec 


111!g 11112)x10912 11034)x10912 10912/*10912 110 | 10912 10912 
15 1553] 15 157g} 151g 1512) 1514 1553) 1514 155, 
495g 4953) 48 4953 49 4914! 4912 oe 501g 507 


96 
32 45 | *32 45 | *32 45 | *32 40 | *32 34 
#5633 62 | *6014 62 6014 6014] *563g 62 | *56%g 62 
1914 1934) 1914 20 191g 197g} 1914 1912) 195g 20% 
%85 90 | *84 90 | *84 87 | *84 87 | *84 87 


29 
89 89 | *88l2 90 | *90 907 | ---- 


101l1g Jan 6, 11112 Mar 28 9614 Oct} 10212 Dec 
1314 Janl1l) 16% Feb10 7lg May! 1512 Sept 
445, Jan18| 5133 Feb 14 261g Apr] 48%, Deo 
8812 Jan 16} 9612 Apr 3 73 June| 91 Nov 
32 Feb29| 38 Jani17|} 36 Dec) 651 Jan 
60 Feb17| 625g Jan13/| 621!g Dec| 761g Aug 


25 Jan 7| 43% Janil 161g Jan Aug 
7812 Mar28| 97 Jani12||; 90 Jan) 125 Aug 
225g Jani10| 38 Janill 16 Jan) 69% Aug 
191g Jan 3) 25%, Apr 5 1814 Dec| 25 Feb 
16 Febi17| 185g Jan24 17 Dec| 24lg Apr 
108 Mari3\ 123 Feb 2 891g Apr! 118%, Oct 


22%, Mar27| 295g Jan 13 1712 June; 3353 Feb 
93 Feb20| 9712 Jan19|} 84 Apr] 10014 Nov 
22 Jan 5 351g Mar 28 1844 Dec} 451g Jan 


433 2453 
1612 1612) *16 17 16% 177%) 17 174g) *1612 1712 
10812 10812! 108%, 108%4'*109 11312'*109 11312! 11312 11312 
24 2414) 23% 24 231g 2312) 227, 23 23 = 2312 
94 94 | #9314 9414) *93%, 94 94 94 | *9312 94 
301g 31%) 3lig 337) 32 3312) 32 33 32 = 327 
30 = =—330) 30 : 














301g 301g 3g} 30 2953 30 2914 30 26 Feb17| 327% Jan 6|| 24 June) 34lg Dec 
17312 175 | 174% 177%) 17314 175 | 173 173!2) 175 178 : 15012 Jan 4| 182 Feb 2 65 Jan| 180 Nov 
#5414 55 5555 55 5614) 55 55 57%, 57% 390} 1st preferred_.......-..- 50} 50 Jan 6| 573% Apr 5|| 43 Aug} 71 Dee 
*1814 1812) 1814 2073] 195g 2012) 1953 20 197%, 20 10.300; Warren Fndry & Pipe..No par| 18 Feb20) 21% Jan31 18 Oct; 27 June 
*62lo 63 | *62 64 6314 6353) 6334 6334) *62%, 6312 300| Weber & Heilbr, new c_No par| 60 Feb29| 68% Jan23|| 6514 Dec] 751g Aug 
#1001, 102 |*10014 102 |*10014 102 |*10014 102 (*100144 102 | fei. Preferred____._______-- 100} 100 Mar 6) 103 Jan 3/| 101% Nov| 10353 Aug 
165 16514] 164 165 | 16412 16634) 16412 164%) 164 165 2,700) Western Union Telegraph.100| 163 Mar 29} 17712 Jan 3|| 14412 Jan) 176 Dec 
525g 537g} 52 5334) 52 5212) 515g 521g} 51% 52 17,609) Wetnghse Air Brake NewNopar| 4613 Jan 4) 67%; Jan27|| 40 Oct} 65012 Sept 
10613 112 10512 109%} 105%g 108 104!g 1051s} 10414 106% 207 ,600| Westinghouse Elec & Mfg_.50; 88's Jan 5) 112 Mar3l 6753, Jan| 94% Dec 
109 110 |*105 108 1077g 1077s} 108 108 |*1061!2 107%, 340) 1st preferred__......-.-- 50| 95% Jan 5| 110 Mar31 82 Mar! 103% Dec 
1314 1314) 14% 1673} 1612 1734) 161g 1734) 15!2 1612 12,600] Weston _— Instrum’ = par| 1212 Jan 6) 17% Apr 3 11 Sept; 18% Feb 
#323, 33 33 3312] 3312 3312) *335g 3334) 3312 3312 1,400| Class A......-.-.-. opar| 30% Jan 3) 3414 Feb 21 30 July) 34% Apr 
110 110 {#110 111%4)*110 111%) 110 114 | 111 111% 110) West Penn Elec cl A vtf No par| 10612 Jan 3) 111%, Apr 5|| 97% Jan) 111 Aug 
11312 11312} 113% 1137s} 1131g 114 1137g 114 114 114% 480| Preferred............. 100) 10914 Feb 2| 114% Jani11|| 102 Jan} 112 Sept 
1027g 1027g|} 10212 1027} 1021g 103 10253 103 1031g 1031 ge. fs = eae 100} 1001s Mar 3) 16314 Feb18|| 101 Dec; 101% Dec 
#116 117 | 116 116 | 116 1161s} 115!g 1161g/z115'4 116 200) West Penn Power pref_...100| 114% Jan 18} 117 Mar29|| 111 Jan) 118 May 
109%, 109%4|*109%4 11084) 110 11034) 110 11078/*10853 110 80} 6% preferred_...-..-.-- 100} 10914 Feb 9) 113 Jan 5)| 10012 Jan} 111 Dee 
63 63 | *63 64 | *63 6353) 63%g 6343) *63 63% 300 “— Dalry Prod cl a. a 5310 Jan 6| 647% Marl9|| 53's Dec| 57 Nov 
35 351g} 3453 347s) 3414 3414] 341lg 3414) 341g 3412 9.100 Gee... 5. awn 203g Jan 5, 39% Marl19|} 2414 Dec] 28% Nov 
21% 2114! *20% 2112' 21lg 2l1lgi *21 211g! 211l2 2112 300 White! Eaale Oil &Refg. No pad 201g Feb iat 2412 Jan 10) 20 Decl 271g Feb 
345g 351g) 335g 3412! 3312 34 335g 34 335g 34g 8,700| White Motor__.-.....-..-. 50} 3014 Feb21) 41% Jan 4)| 3014 Nov; 68% Feb 
*351g 36 347g 35 | *3514 35l2) *35 3512] 35l2 35l2 900) White Rock Min Spctf.No par| 341g Jan19| 3773Mar 8/ 26 Jan) 41'2 Sept 
4llg 4212) 4112 42 41 411g} 401g 41 40 40% 4,800] White Sewing Machine_No par| 3653 Feb18| 45 Mar 7|| 21lg Mar) 653% Aug 
54 5434) *5312 5434) 54%, 5434) *53 547%3| *5312 547 100| White Sewing Mach pf_No par| 53 Feb21| 55 Jan 5| 46 Feb) 69 Jan 
2614 2712] 26!2 2714] 261g 27 2612 27 26%, 28 269,400) Willys-Overland (The) -.. ..-- 5} 17% Jan16; 28 Mar 29. 131g Oct; 24% Mar 
*98lzg 99 98 9812} 9712 98 98 98 9712 1 1 GGG DL cc awtackeanuem 100} 92% Jan 3) 997gMaril7;| 87 June| 96 Aug 
14 141g 14144 15 15 1512} 153g 1512} 15 15 16,100; Wilson =. Co Inc, ne llig Jan 3} 16 Feb 14! 10 May 1753 Feb 
295g 2934) 2912 3014; 30 313g} 297g 307g} 291g 30° ts ie. Oy eae ee N 22 Jap 3) 3414 Feb 14) 16144 May, 327% Feb 
*68le 693,; 70 70 697g 71l2} 7Oleg 707s} 70 7012 Kk Sees 00; 66 Jan 3| 77% Feb11|; 658 Apr, 84% Feb 
1885, 190 1865g 18912} 186 18712' 185 18714) 18612 190%, 22,000] Woolworth (F W) Co. 17512 Feb 20; 194 Jan 3) 117% Jan) 19812 Dec 
* 29 29 29 29 29 29 2812 29 28%, 29 900) Worthington P & M._. 1 28 Jan 5 ZAle Jan 27) 201g Jan| 46 June 
#49 53 *19 53 *49 53 *49 51 *50 > ae eee Preferred A.....-.-. — 4614 Jan19| 55 Feb 1 44 Dec] 611g June 
#4310 45 447g 447g) *44 45 *4419 447g) *4412 45 100; Preferred B.........--. 00; 41 Jan 4| 4912 Feb 1) 37 Oct} 64l2 June 
93 99%; 9312 102 9914 132 127 142 128 138 194,500) Wright Aeronautical._.Nopar| 69 ¥eb27) 142 Apr 4) 2413 Apr| 94% Dee 
*76 7673 7314 76 *74 75 *74 75 731g 747% 1,600| Wrigley (Wm Jr).-.-... No par| 69% Jan27; 79!2 Mar 22) 50% Jan| 72% Dec 
*70 71 70 70 70 701g; 70 7012} *695g, 72 600) Yale & Towne-..........-- 25| 68!2Mar26; 75 Jan 13) 70% Jan| 84lg Aug 
333g 341s} 33 33%4] 32% 327g] 3lle 32i2} 317% 3253 30,900] Yellow Truck & Coach CIB.10) 2753 Feb28| 361l2 Jan 12| 25 Jan) 40 Aug 
92 93 | 92 9314] *92 9314] *92 9314) 9214 934) + = | ..---- PI. ni 06 oehnsone 100} 8753 Jan 9| 9353 Feb1l 831g Aug) 995, July 
8712 8712] 8612 8712] 86le2 8712| 86 8612} 8614 [87 6,000) Youngstown Sheet & T.No par) 85% Mar 8] 106% Jan26/! 801g Oct; 1001g Deo 









































B14 and asked prices; no sales on thisday, Ex-rights; s Ex-dividend, * No par value. 
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<3 = Proce Range 
BONDS oan | e or Since 
BONDS =| Price ny | wae . ¥. OFOOR BAOMANGS 1 EE cond | dat me. Jen. 3 
OCK EXCHANGE = Friday ys Jan. 1. Week Ended April 6. Secnctrant 4 ae 
M. Yveck Ended April 6. wn inebet Ht Boman came =||— A ak| Lowe Low Hob 
a °° “gies h , 5g 100 | 995 
U. S. Government. | Ata Ask} Low — Finnish Mun Loan 648 ‘.- A 4 3 10014] 995 } 118% 
First Liberty Ioap— } ' us 102||1015s9 1012*s External 6 4 series b 1941/3 D) g Sale {118 115% 10912 
814% of 1932-1947_.___..--- hal ee: hy -|}101%s9 1011s French ~ 9 Bath vas “1940/3 DI 2 Sale |10814 106% 107% 
32- ene I}! te 163370316 xternal 7s of 1924--.-- Sale |107: 
Sony 414 5% of 1982-47... sie D/}102 Sate |1021742 brett top German Republic ext’! 7e_-- 1949 ~ 4 i ‘ost 10358 
pepe, Yb of 1932-47__.__. 1)! 102 19921027552] 10217 22 Gras (Municipality) 88-- =e . - sie Sale 11057 + 
Third Liberty Loan— s| 100 sale | 1001232 |100!' 491002493 | Gt fone Ire} > Na os. FA » ----|118l2 100% 
Finn sdvnenoens BS Oj lwohe ane oe 1O-Fene COBY 5148. - --- ~~ = eer lee Wy ~ Sale |107 
mF. tne tan I, : 10)3.10 103*%23104 Greater Prague (City) 7 +8 -- sone a N Sale | 981, - 
4 So ae A S110Ses Bate | Wenn wen 1147753116 %33 | Greek Government s f sec 78 F Al 891; Sale | 89 lle 
mm. kB 4Ke 1947-1952|A O}115'te2 Sale | 11 5't221 15 109%4y31114%33] Sinking fund sec 68_-.--- 1968 2 * Sale |100l« an 
40-22-2222 1944-1954|J DB] 110!%2110'%s2| 1082 5| | 10627910815 | Haiti (Republic) sf 6a_-..-- 1946/4 O| 96% Sale | 963 By 
Treasury 3%(8.._-_--- BOGS 19GC1R 1/107 ths B07 82 /t07N 1102 1033] Hamburg (State) 6s_.------ rt ar ; 1055| 104% 2 . 
Treasury 39¢8........1943-1947|9 D)102*2-102 2|1021%22 102 Heidelberg (Germany) ext 7+4850|J 31 104°s 105%) 104% 100% 
State and City ee aes nw 8} 100%, Sale | 10034 5|| 100% —— — iw pre 1946 JI J Sale a 101 
” ice Corpoeate wack ..1964|6a | 1047 oo ee |) jos 10st Hungarian Land M Inet 740 961/08 B > Sale {102° 103% 
4Ke Scsuuinae stock....1966|/A O| 104% 10512 105% 1 105 105 Hungary (Kingd of) 817 348-1944 3. i Sale | 98te 995 
$348 Corporate stock....1972/A O| 105. 1055 -. 103% 109% | Italy (Kingdom of) ext’l 78-1951 Sale | 96%, vn 
448 Corporate stoc 1097 11012| 109%, 4 ~ jum 7s A1937|M 8 ale 6 971s 
4348 Corporate stock... -1971/J B) 109% 11012) 1095 10914 110g | Italian Cred Consortium aim 8 Sale | 953% 
4348 Corporate stock. ray oonl> Dl 109% 110%] 10912 idee idol deetne Patbe Games cai ta.iaens 2 4 Sale | 9714 Ht 
Cee era ee ech. ---1963/a8 S| 10012 109810910 } pacodipee po gt 4 Sale | 94 105% 
648 Corporate stock ---- ose MW 10014 10112) 1045, ---- --.- | Japanese 6 8 ae _1954|F A Sale |1041ls 101 
és registered ---.-------- 1955 N| 100% (100% 100%, 100% wk wy Ad s yet 7s...1947|\F A 2 Sale |10012 1017s 
és registered sercesccessoce 1956)M : 1 ) 4,/1@11 100%, 101% Leipzig ( rmany =Aee 1950 J D 7g Sale |101 10h 
: -1954|/M N| 10115 10144) 1@1%g 10144 | Lower Austria (Prov) 748-- 14/101 2 
4% Corporate stock. .---1 5SIM | 101l, 1013,/101 10044 4 City of) 1é-year 68..1934|M N 10114|10 1011 
4% Corporate stock ----- 19 ts 1013;| 101% 100% 101% | Lyons (City o 68. .1934|M N Sale |101 36% 
Ra sinuee 1957|M WN) 101!5 101%) -- ----| Marseilles (City of) l5yr 68- 193+ 34%) 347 
an. ciaahan’ 19SC}B4 96) 100% -_-.| 95% 10814 1087 | Mexican Irrigat Asstng 448 1943 5 wath rt 49% 
rate stock -..1957|MN| -... 109 | 108% 10814 108% | Mexico (U 8) extl 5s of 1899 £°45 Pag Bo 42% 
434% Corpora I 109 |108% } p+: ff eee 2 Sale | ¢ 3913 
46K% Corporate stock - - .- 1957\|M N ae ¢ 997 927% 931g Assenting 58 of fC = Sarat 3614 
He Be ‘orporate st..May 1954|M N| 927% +t 3 1 e4 93 93'2] Assenting 58 large_-_-...----- bes Sale | 25l2 oe 
8% % Corporate st_.Nov 1954|M N| 92% 93 +l OMe 1 ---- ----] Assenting 4s of 1904-.-.---.-- ey 4 Sale | 28 . bs 
New York State Canal ee 2 hoe <0: <-<*| oma aa 66 on....|.... 2 Sale | 25% = 
hint saan eoetitei ie ---- 7 a a s8en 929 Sale 
Gust Teme ai... =r ? eae pha Treas 6s of ‘13 assent (large)"33/3 J we | Sot as 
ov't & Municipals ne, Geia | O08 907% 95 Small -----...---------.--~|---- Sale | 9314 
agsie Mize Sank sf 6s_.-.. oe Doe | 9412 100% | Milan (City, Italy) ext'l 6368 hel S Sale |1037 
Antiogu & (Dept) Col 76 A--1945)5 3) 95!2 mnie | 977% 9453 99 | Montevideo (City of) 7s--- io Mm & + 10634 10614 108%e 
External sf 7s ser B_____- 1945|J 3} 98! dale | O73 94 98% | Netherlands 6s (flat prices) -- 1 «lA O Sale |1021g 
External st 7eserlesC_.--1945|3 3) 97% Sale | 97% 93% 9812] 30-year external 68----.- 957\F A Sale , 95%, 4 
Ext sf 78 ist ser_.--_-_ San ore aos | orn 9312 98% | New So Wales (State) ext bs 1957 eA Sate | Sai 12, 
3 trust rete. ---- Raa’ ain (iar 9912 100'2) External s f 68----- Sale 10214 
arg path ot Pub Wks 68.1960;/A O} 100'4 Sale 100 2 N rw y 20-year extl 68_---- aoas > r: Sale |10214 oo 
Arzentine Nation (Govt of)— 3g Sale |100 9953 100% 20- esr external 68. ---_--- 1952|A 0 Sale |101% ~ 
Esti sf 60 of Oct 1925... 1959/4. | 100% Sale |100 9912 10012) 30-year external 68--- .-- 1965/3 D| 10112 Sale |101 7 
a 9 ona ' H ear 98-.-------- - 931 
Bink fund Ge ro hay amis 1957|M 5 aoa Sale 100 y+ Fy 1007! Nerembers (City) extl 68_..1952|F A Sale | 9314 pa 
Externa es B__Dec 1958/3 BD} 1001, Sale |100 912 100! , Sale 11003 
Exti of 60 of May 1926--.1960|M N| 10014 Sale | 1001s 99% 1002 | Oslo (City) 30-year sf Gs..-.1985 ry 100%s| on 103 
External ef Ge (State Ry)-1960/M $/ 100% Sale |100 99% 10012] | Sinking fund 5148. - . -.--1946) F A 10412' 1035 —e 
Exti 6s Sanitary Works. _-1961/F A} 10's Sale |100 99% 101 | Panama (Rep) ext! 5)s8.---1953/4 D Sale |103 ane 
Extl 68 pub wks (May '27)196)|M N| 10014 ree van 9614 9714] Extl secs f 6}48_-.------ ot Ms = fale | 9712 96% 
Public Works extl 548--.1962)F A) 97 Sale | 92le 91s 937 | Pernambuco (State of) extl “? 44|A © + 110% |1101g 11012 
Seeeeeee Tecnwury Ss &-. 105 S) Sails S2e| SFis | 9714 98% | Peru (Rep of) ext! 88 (of "24)-1944/A © 11015|1101g 2 110% 
Australia 30-yr 56_-_July 15 1955)3_ 3) 98's Sale | O73. 97 Q8le Exti 8s (ser of 1926)----- + MN Sale 11073. 107% 
Seapesaad 69 0f 1887. . Dept 1967/25 SB] 97% Sale | 97% 103 104%] Extl sink fd 7448... -- “$s Sale 11073, 1075s 
Austrian (Govt) sf 7a_____- 1943/3 D] 103% Sale +e ‘s 9614 94¥l2] Extlsfsec 7 ‘<8 (of 1926)_1956 ai 3 2 Sale [10410 1047 
Bavaria (Free State) 6)48--.1945/F A) 98% Sale | 9812 114 115%] Extls f sec 73_.-_---.--- cD ® * Sale | 9334 94 
Ebgeerelten  .  -teas/F A) 111” Gale |liow 054s 10012 | Polat Cten an naa és... ieanla © Sale | 8414 o 
ei in ip i tv i Ee 0314 10914 ‘olan ep 0 ig 7 7 Sale | 9 
ted anal ee rear ry : “+i a lioon 08%, 10144 Stabilisation loan sf 7.1987 . . sored 100% 101% 
Penn OE GD... occas Be 10614 109 Ext! sink fd g 88_-------- _11071 
Exteroal 0-year 31 ee Ae 10414 108% | Porto ee tn Tie sete Fl teen, tats lea sone 
loan 78-....- } coe moa (ota 1133, Extl guar sin igo... Sale 1235 7 
Bergen (Norway) gf 8e____- a righ Bp gl wend Hn "98% 102" Queensiand (State) ext! ef 78 1941 .S Ee Se hs 10813 
ing fund 68__.1949 102 Sale | —— 997, 25-year external 68------ , Sale |1071 
Berlin (Germany) 6348_--.- 1960/A O} 99% Sale | 995s 5|| 103% 1073; | Rio Grande do Sul ext sf 8s_1946/A © aed te 11014 
Bogota (City) ext'l s f 88. --1945/A O} 10712 Sale 4 113]} 10312 108 Rilo de Janeiro 25-yr 6 f 88-- 1946 aS 11097 11013 
Bolivia (Republic of) 88....1947/M Nj 107!2 Sale |1 «4 83|| 93% 9814] 25-yr extl 88__........-- sla O Sale | 937 9578 
Extl sec 7e tem ______-_-- 1958/5 J] 981; Sale | 9712 55|| 995 10112 | Rome (City) extl 6448__---- Hey 10478| 10455 1052 
py Pipe Te gt j201 64|| 107 113; | Rotterdam (City) extl 68... 1964 os 
Bras 8 external 88 _ __ a. re. to 77 92 99 y ale 1 
External sf 648 of ManD.-SE® Si 2eis Sale | 8S 296] 97% 99 (Sao Se et Gite ot 1957 1BS7/M N| "0095 Bale | gost 100% 
448 of 1927__...- 1957|A oe oo | “95 7 101%4$ Extist6%s0 aoe ale |10612 08% 
Te (Central Rallway) anes 1952/3 Dj) 101% Sale |101, "ll 10712 108% [Ban Paulo (State) extl ef 86.1936/3 J — lorie 108% 
ack owdagarnydld, gle A RS Fe oe 18|| 101% 103, | External secs f 86----.--1950|3 J Sale |10212 10015 
Bremen (State of) ext! 78.-.1035/M $| 102% 103 |102!s 04 95% (| External » f 78 Water L'n-1958|M $| 10212 Sale |10212 10018 
Brisbane (City) s f 6s___--.- 1957|M_ 8) 95% Sale | aoe 851g 897s | Santa Fe (Prov, Arg Rep) bat 35 Sale 1106 - 10612 
ee ae eae uname “al oes! coe’ | oa 1001 10184 | Seine, Dept of (France) ext! 73 °42/3 3 Sale |10012 10112 
Buenos Aires (City) extl 63481955/J 3} 1011; Sale been 9612 101 | Serbs, Croats & Slovenes 38-1962 M N| 10012 Sale | 9934 = 
Buenos Aires (Prov) extl 78_1957|3 Ny cane nee leas 96's 101 | Soissons (City of) ext! 6a. -..19 A 2 Sale | 961g 9612 
Exti 8 f 78 of 1926-.-.--- ,eSSree 3) 100% Sale ier 9614 9673 | Styria (Prov) ext] 7s.-.---- ahd JD : Sale |103 105 
Ref ext! s f 6s_._.-...--. caoeree | See Sete | Seis 89% 93 | Sweden 20-year 6s_--.--.-- Heed 5 Sale 11043. 10513 
Bulgaria (Kingdom) 8 f 76_-1967|J J| 92% Sale | 212 98 102 | External loan 5148--_---- -1954|M N oie 113 
Caldas Dept of(Colombia)7 }48°46|3 J) 1011; Sale 10034 eis dee beens taae ce es © ina Sa eae 1051 
Canada (Dominion of) 68__.1931|A O} 101%, a Tg Fo = 101!g 10214 | Switzerland Govt ext 54s8__1946 M s, 319 Sale | 8214 837s 
10-year 6348... .-.---.- seuaiie atl tori Gate less 1OG% 108 | Tekye City Go loan of 1912..1883106 &, Sis Sale | 83% | 95 
Ce EN. 195% si2 Dene | 17 Extl sf 5'48 guar__.-----1 tale | 4 2 
a eiieelian <a dietaae aoe 1936/F A} 10115 Sale | 1011s re ioon Trondhjem (City) 1st 58 - 1957 . = rend a. 9914 
Carlsbad (City) sf 8¢_____- poesia 2) 108% Sale 108% 9844 103 | Upper Austria (Prov) 7s----1945|3, D 1091211083, 11013 
Cauca Val (Dept) Colom 7 48°46 AO} 102% Sale 10112 991g 1011s | Uruguay (Republic) ext! 8s-1946/F A tg go 100 
Cent Agric Bk (Germany) 78 1950)M $| 101 Sale = 92 93!2| Externalsf6s_.-....---- 4 ; D 7 Sale |991e 100 
Farm Loan s f 68 int ctf_._1960/J J} 9212 Sale 2 4 91% 9333] Yokobama (City) extl 68. _.196 2 | 
Farm Loan s f 6s tnt ctf w11960)A O} 921; Sale —s 1087s 11134 Raltroad 3ly D 10815] 1083, 108% 
Ohile (Republic) extl ef 88..1941/F A! 110% Sale |11034 100% 104, | Ala Gt Sou Ist cons A 58...1943/J | B _..-|10014 = 
20-year external s f 78__._1942/M N/| 102 Sale 102_ 108 11114] Ala Mid ist guar gold 5s__.192 AO 90} 89 911g 
26-year external 8 f 88----1946/M Nj 110!s Sale (1097s 91% 96% | Alb & Susg Ist guar 3348.--1946)A O 95101 95% 95% 
External sinking fund 68--1960/A O| 9615 Sale | 95 91% 9612 { Alleg & West Ist g gu 48.---1998/4 © 9812] 9835 1 99 
External sf 6s___._...... 196}/F A| 9653 Sale | 95 9333 9612 | Alleg Val gen guar g 48-- --- ae o Sale | 8355 S4ig 
Ry ref extis f 6s___...._- 1961)5 J} 9612 Sale | 95 95%, 9912] Ann Arbor Ist g 48-_-_- July sana Ao Sale | 97 99 
Ohile Mtge Bk 6 44s June 30 1957/3 D| 99 Sale 99 96%, 100 | Atch Top & 8 Fe—Gen g 48_19 2: won 965, 
8 1 6%s of 1926__June 30 1961/3 D/ 100 Sale 38% 251g 2914 Registered .........----- 95|Nov 935s) 933, } 9453 
Chinese (Hukuang Ry) 68_-.1951|3 D| 29 Sale a 10012 1017s Adjustment gold 48__July 19 Nov _...1 89l¢ oes 
Christiania (Oslo) 50-yr 8 f 681954/M $| 101 101% 10134 2 961, 993, gistered......--.- ssaglNN daio’| Sate 
Cologne (City) Germany6 3461950|M 8| 97% Sale | 97% 913g 9533 Stamped -.-_-.--- ~—- MN 8 <= 
Colombia (Republic) 6s____1961|3 J 95 Sale A 91 93 Registered -......-.- 1955 3D 9312] 933 931s 
Colombia Mtge Bank 648--1947/A O| 93 Sale 9134 9453 98 Conv gold 4s of 1909----- 319 D 9310| 93 9312 
Sinking fund 7s of 1926...1946|MN| 98 Sale 9635 nh waa ......... sD bite POM pots 
Sinking fund 7s of 1927-..1947|/F A| 9712 Sale | 9612 10033 102 py ae ae 3D 94 | 933% eae 
Copenhagen 25-year 8 f 5348-1944|J J} 101%, Sale 95% 101 Conv g 4s issue of 1910_-- 928M 8 ..-.| 997% 997 
ot. ae 1952/J D) 101 Sale 9812 96 10012} East Okla Div a he ee , s 954 9414 9414 
Cordoba (City) extl sf 78---1957|F A) 9912 Sale | 99 2 | Deer ee be eS SG : 9512] 95% 96 
Cordoba (Prov) Argentina7s 1942|/J J} 10012 Sale 10012 2 94!2 9934] Trans-Con Short L Ist 4s- loeolm 8 1033, 33110314 104% 
Costa Rica Cool) ext] 78-1951|M N| 9912 Sale | 99 997% 101%) Cal-Ariz lst & ref 44s > -- ie ID 1107 10753 
Cuba 5s of 1904___________ 1944/M 8) 1015s 10175101 10012 10214 | Atl Knoxv & Nor ge | me y 9914 
External 58 = 1914 ser A_1949|/F A 102: 108 = 96 10014] Atl & Charl A L IstA —--: mai} 3 10712|1071s 2 1071 
External loan 4348 ser C_.1949|/F A} 971, 5 oe Bo 10153 1047] 1st 30-year 58 series seat Is Sale | 927s 93lg 
Sinking fund 6 48_______- 1953)3 J} 10214 Sale |102% 9312 9712] Atlantic City lst cons 48_--- IM 5 2 Sale | 973, 98% 
Cundinamarca (Dept-Col) 78 '46/J D} 971s Sale 97 108% 112 Atl Coast Line Ist cons 48 July '5% MS . oo 97% 
Csechoslovakia (Rep of) 88_.1951|A O} 1111, Sale aa) 10819 112 Registered - ....--------- 6413 Di 1021: }10218 ; 104 
Sinking fund 88 ser B___-1952/A | 112 Sale tt | 105 106 Genera! unified 4}s8----- 19 2\M N Sale | 943, 3| 95% 
External sf 7 }48 series A--1945|A O} -- Site 110's 11's] L & N coll gold 48----Oct 1952)M N 2 Sale | 81 . 85 
Danish Cons Municip 88 A_ -98 4 n 310% 112 +t 110g 1llllg | Atl & Dav ey a io. 33 i Sale | 723, 761g 
iy ee sale ‘s 1 5 | ee ee 903 aa 90% 
Par oned 20-year ext] 68__..1942|3 J) 105%: 105%) 105%s = . —_ Atlé& Yad Ist g guar 48-.--- oo 4 7 <<-- 10210 ei 10213 
Deutsche Bk Am part ctf 6s.1932/M S| 98ls 98%s] 98'4 9912 1007s | Austin & N W Ist gu g 58--194 F 314 Sale | 96 57 98 
Dominican Rep Cust Ad 6548'42|M 8) 10014 1005s 100% 973g 1003s | Balt & Ohio Ist g 48____July 1948 3 a 95 teh! 96% 
lst sec 5348 of 1926_____- 1940/A 0} 99 9912] 9912 10014 102° Registered - - .-.-- July 194% 2 5 ig Sale |100!s 97| 101 
Dresden (City) external 78__1945|M N 1021s 10212 <_< 10334 1053g{ 20-year conv 4}48_.------ 1933 = ore ie | 1001, 
Dutch East Indies extl 68...1947|3 J} 103% Sale lost 10314 1051s ee eT , fs 3, Sale 110310 57 105 
40-year external 6s_______ 1962)M 8) 103% Sale conte 103 10414 Retend & Gus Ge cieies 4... 7888 A O| 1073; Sale 110734 65| 110 
80-year external 5 }48___.. 1953/M_ 8} 10314 Sale |103!4 102% 106301 198 © Gt..2-<<nencaeso~= 8 1. Sale 1111 59|| 112 
30-year external 5'4a_____ 1953|M N| 103 Sale | 1027s 10712 1134 Ret & gen 6s series C____- 1996 #. Sale 9558 12|) 9713 
Ei Salvador (Repub) 86-.-.1948/J J} 1131; Sale 113's 95's 10012 PLE & W Va Sys 6... 3 3} 105% Sale 105 27/| 107g 
Finland (Republic) ext) 6s_.1945)M $ 997% Sale | 98% 9912 10112 Southw Div Ist 6s..-.-.--- 1960 J > , Sale S83, 121\ 91lg 
External sink fund 7e...-1950 M 8) 101% Sale [1007s 9814 10143] Tol & Cin Div Ist ref 48 A.1959/J Meals (tosis 28|| 10312 10516 
External 8 f 64¢8___._____ 956|M §/ 100 Sale 99% 927, 9514 Ref & gen 5s series D____- 2000M 8 ae 
Extl sink fund 5 's______ 1988 F Al 95l2 Sale | 94! 
$5—£, 
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BONDS = Price Week's Range BONDS Price Week's Range 
RN. Y. STOCK EXCHANGE st Friday. Range or Since N. Y¥. STOCK EXCHANGE Friday, Range or 3 Since 
Week Ended April 6. =a} April 6. Last Sale. Jan. 1. Week Ended April 6. April 6. Last Sale. a] Jan. 1. 
Ask| Low Hwh\ No. Low High Bia Ask} Low Htob| NO.\|\Low High 
Bangor & Aroostook ist 68_.1943/3 J) 10453 ____|10353 Mar’28}- 10234 10353 j Clearfield & Mah lst gu 68.1943|)3 J) _.-- ----| 99l2 Jam’27|----]| -... ... 
5 SR Rae 1951\5 J 9214] 9Olg 9243 87 $23g | Cleve Cin Ch & St L gen 48.1993/5 D} 6!2 967s] 96%, 9634 16 9614 971, 
Battle Crk & Stur Ist gu 3s__1989/J D 73 } 68le Feb’28]- 6812 72 40-year deb 4448._...-.- 1931|3 J 100! 10053/100%, 100%) 12}| 100lg 100% 
Beech Creek ist gu g m.--- J 5) 9733 ....}| 9714 Mar’28}--- 97 98 General 58 Series B.....- 1993/3 Dj} 11553 ___.|116 Feb’28|----]] 1151g 116 
Ff "7? eee eee 36\3 J coun Oe Jan’28} - 97 97 Ref & Impt 6s series A_..1929/J 3} 1011's Sale 1011s 1013, 12/} 1011s 103 
Beech” Crk Ext ist 8348. ~-1061 AO -.--| 851g Aug’27i-.-.- aidteeh: extn Ref & impt 6s ser C__...- 1941/3 Jj 1057s 10612}/106!12 Mar’28]----|| 105!2 1085, 
Big Sandy ist 4s_.._.._... 1944|3 D ----| 9434 Y434 93% 95 Ref & impt 5s ser D....-- 1963)3 J} 10353 10414/103%, 10414 21! 103%, 10512 
Bost & N Y Air Line Ist 48_.1955|F A 3 87 867s Mar'28 » 8412 88 Cairo Div ist goid 4s. -_... 193¥\3 J $634 ___.| 9653 Mar’28 — 964, 
Burns & W Ist gu gold 48__.1938)3 J) 97%, 981sf 97% Mar’28}- 973, 97% Cin W & M Div ist g 48..1991/J3 3) 91% 9212 | 9212 Mar’28}- -- - 913g 934 
Buffalo R & P gen gold 5s..1937|M $ ..-|104 Mar’28 103 1065 8t L Div lst coll tr gg 48--1990;,MN| Q91!l2 ----] 91% 9: Zl4 6 91%, O34 
LD ere 1957|M N 93! 1g Sale 9234 9312 9214 98 ROMNNS ca cticanteccenes» MN 86 sipely Meh DIOR S1l~<-=18 ates ante 
Buri C R & Nor lat 5s_.-_--- 1934/A O 10312}10314 Mar’28}- 10212 103% Spr & Col Div ist g 48...1940|M $| S6°s 97 | 9653 965g 1 96 53 O71, 
W W Vali Div Ist g 48-...1940\3 J 9612 a 9612 Apr’27]-- a 
Canada Sou cons gu A 58_..-1962/A ©} 10912 111 |10912 Mar’28 1091g 11034 Ref & impt 44s ser E....1977/J 3} 100 Sale | 997% 1001s] 41|] “991g 1005 
Canadian Nat 4'48_Sept 15 1954)|M 8; 100% Sale )100%4 1003,4\ 10014 10214] © C C & 1 gen cons g 68__--1934)3 Jj 108!4 10812)10813 Mar’28} --- 10812 10813 
6-year gold 44<4s8._Feb 15 1930|F Aj 1005s Sale |1001g = 10053 1001g 101 ‘ev Lor & W con Ist g 58.-1933|A ©] 103  103%4|103 103 12|] 1025g 104% 
30-year gold 4%s___---- 1957|J 3} 100%, Sale |100%, 101 10014 1021s | Cleve & Mahon Val g 58----1938|)§ Jj 101 ----|100!2 Apr’27|----]| .... 2... 
Canadian North debs 1 78..1940|/J Dj} 11614 Sale |116 11614 11512 117 | Cl & Mar Ist gu g 444s----1935|M Nj 100 ae te .. <Oe Bela -<il wone: mime 
25-years deb 6448-_----.- 1946\J J 2l4 Sale |12214 12212 121 123 Cleve & P gen gu 448 ser B- ae A QO} 1015s 104 10154 Mar’28}----|| 101% 101% 
10-yrgold 4%s____Feb 15 1935\F A 10012|10014 10012 100 103% Serwe: A 63Gb. casassccccs 1043)/5 Jj 10153 ....j10214 Nov’27j.---j] .... .... 
ber Ty Pac Ry 4% deb a J Ji 9148 Sale | 90%, 911g 89%, 92 4 J 1948/M NN; 90!4 ----| 90!4 Mar’28)---- 9014 9014 
CE Sn cnncnepacoebe 46\M $ 4 Sale |100 10034 99le 10114 Series D 3 \&s_.--------- 19 Aj 8953 ...-| 895s Mar’28/---- 8953 8953 
Carb & Shaw Ist gold 4572221982 ws 4 Sale | 9814 9814 9814 9814 ] Cleve Shor Line Ist gu 4448-1961/A O} 103%; 107 |10412 Mar’28)----]| 104t2 1061, 
Caro Cent Ist cons g 48_._--. 1949/3 J 8912} 85 Mar’28 80 9053] Cleve Union Term 6 }48--.-.- 1972|/A O} 10953 Sale |1095g 10953] 24]| 10953 1101, 
Caro Clinch & O ist 30-yr 58 1938|3 D 10512|105 105 102%% 10512 lst s f Se ser B.......... 1973|A Oj} 10714 Sale |106!2 10712} 24/| 106 10712 
lst & con g 6s series A__..1952|J Dj} 10914 Sale |108 10914 108 10912] Coal River Ry 1st gu 48....1945|3 Dj} 94's ----| 9212 Nov’27|----|] .... --.. 
Cart & Ad ist gu g 48__---- 1981|/J D) 94% 95 95 Jan’28 943, 95 Colorado & South Ist g 48---1929|/F Aj 99!2 9934) 995g 9934 4 9953 1001, 
Cent Branch U P ist g 48__.1948}3 D| 875s 887s} 87%4 Mar'28}. 8753 90 Refunding & exten 448_-1935|M N| 98s Sale | 99 9953} 36 99 100 
Central of Ga ist g 5s_Nov 1945/F A} 108's 109 /108's Mar'28 108!g 108's }] Col & H V ist ext g 4s____-- 1948/A O} 9614 965s] 967g Mar’28}---- 967, 9675 
Consol gold 58.....---.-- 1945|MN ious 10712] 10653 10653 10614 10714] Col & Tol ist ext 48___.--.- 1955|F Al 42 9712} 9512 Mar’28}---- 9512 O5ls 
DE oc ek mama emai F Aj 104: 10414 Feb’2 10212 10414] Conn & Passum Riv Ist 44_.1943)A O} 90%; ----| 88!s Mar’27]-- -=I] sses eose 
10-year secured 6s_._June 1929/3 D 10114 101%4|101!4 10114 10114 10214] Consol Ry deb 4s_._._-.--- 1930\F Aj] 9612 98 | 9612 9612 3}| 961g 9613 
Ref & gen 5 448 series B__.1959/A O} 108's --__|10814 108\4 107 10814 oe 1954/3 3} 804 8212] 80le 81 6 79 B2ig 
Ref & gen 5s series C_-_--- 1959/A O} 103%, ----}103%, Mar’28}- 10333 1041g Non-conv deb 48_..-J&J 1955/3 Jj ---- 81 | 81 Mar’28/---- 78 8613 
Chatt Div pur money g 48-1951/3 D Sig ....| 951g Mar’28}- 951g B5le Non.conv deb 48_._.._A&O 1955|A QO} ---- ----| 8l'2 Jan’28]---- 80 Bll, 
Mac & Nor Div Ist g 58-.1946)3 J) 106% --..|107!2 Oct’27 aa Se Non-cony debenture 48_..1956/3 Jj ---- 82 2 82 8!| 763, 83%, 
Mid Ga & Ati div 56__--- 1947\3 J lost ----]1031g 103! 103!s 1031g |] Cuba Nor Ry let 548----- 1942|3 D| 98 Sale | 971ls 9814] 86)] 961g 984 
Mobile Division 58_-.-.--- 1946|5 J ._...|1067g Mar’28 10614 1067s | Cuba RR Ist 50-year 68 g---1952)J 3) 99's 9912) S8le 99\4 7 97% 100 
Sent New Eng ist gu 48_..-1961/3 J) 86° 53 8634] 8712 Mar’28]|- 86 885s lst ref 7 448 ser A....---- 1936/3 BD} 110 Sale {1097s 110 4}| 10814 110 
Central Ohio reorg 4348_-.-1930|)M $j 100's .|10015 Mar’28 1001s 10034 lst lien & ref 6s ser B_-.--- 1936/3 DB} 100 100!2)100 Mar’28)--- 991g 1001, 
Central RR of Ga coll g 58--1937|M N| 1007s Sale 10073 1007s 10012 101%, | Day & Mich ist cons 4348..1931|/3 J} 99%4 : 100 100 5 99%, 1001, 
Central of N J gen gold 56---1937|)J J} 116%, 11714)116%, = 1167 116%, 31912] Del & Hudson ist & ref 48_-1943|M N 9653 Sale | 9514 9653} 90]] 93 968% 
Registered _-_.....---- 1937|Q J! 1161s Sale |1161s —_ 116! 116's 1181s] 30-year conv 58...-.----- 1935|A O! 101%, 1017110134 = 10144 1/' 100 101% 
| =e 1987|J. 3 ---- 9812] 9712 Mar’28 - 971g 99 16-9ORP 6568.4 wasccencs 1937|M N 104%  10512)104%3 = 10512 4|, 10433 107 
Cent Pac ist ref gu g 48-__--- 1949|F Al 95l2 957g! 9514 861g 941g 9612 10-year secured 7s_--..--- 1930|3 Dj 105i2 Sale {10512 10512 1\| 10413 107 
a milia Aisin sitet ¥ Al ---- ----| 94 Jan’28 94 94 |D RR & Bdge ist gu 4sg---1936/F Aj ---- ----| 96%, Apr’27|----]} 0. L1.. 
Mtge guar gold 3 4%s__Aug 1929)J D { 991g; 99 99 99 9914] Den & RG Ist cons g 48_-..1936|/3 J 9334 Sale $314 94 33 92%, 94 
Through St L ist gu 48-..1954)/A O} 94's 94%) 941g 9514 94 9514 Consol gold 44s-------- 1936|/3 Jj} 96%, Sale | 96%, 971g} 11]) 9614 984 
Guaranteed g 58___------ 1960\|F A 5 Sale {10414 105 10334 10512 Improvement gold 5s----- 1928/3 Dj) 99% 1001g 100 100 7\} 100 100%, 
Charleston & Sava’ b lst 76_.1936/3 J ----|119%3g3 Aug’27 _.-. ----| Den & RG West gen 58-Aug 1955|MN| 951s Sale | 95 965g] 164 8914 97 
Des M & Ft D Ist gu 48__--1935/3 J} 27!4 49 | 2714 Feb’28}--- 27% 31 
Ches & Ohio fund & impt 58.1924|3 J} 100% 100%5s|100!, Mar’28 10014 1014, Temporary ctfs of deposit_.___j|_...| 28 Sale| 28 _ 28 10 3 
Ist consol gold 5s__..-.--- 1939|M N 7 = 10712}107 107! 10614 10734] Des Plaines Val Ist gen 4348-1947|M §| ---- ----|102%4 Feb'28 ----|]| 10214 102% 
_, =e 1939|M N;| 1055s 107 [1055s Mar’28 10553 10553 | Det & Mac- Ist lien g 48.-.-1995|) D} 80 81 | 80 Mar'28)--- 80 82 
General gold 4%s-_-.----- 1992|M S| 103% Sale |10212 10328 10212 105 GE Ghai ccnctdnanaond 1995|3 D| 70 74 70 Mar'28 --- 70 72 
, ae eee ws 2 102%}102 Mar’28}]_---|| 100 10214] Detroit River Tunnel 4%s_-1961)M Nj 10214 10314 103 Mar’28/----|| 101% 103 
20-year conv 4448------- 1930|F A] 10012 Sale |10014 10012 10014 1011s} Dul Missabe & Nor gen 68--1941|3 J} 103%, ----}103% July’27)---- _—— 
Craig Valley ist 58.___-- 1940'\3 J 10212/1011g 101g 1011g 10233] Dul & Iron Range lst 68..-.1937|A ©} 103 wis ooa 103 Mar’28 ----|] 102% 1031, 
Potts Creek Branch Ist 48-1946)J J) 92!4 ----| 93!2 Mar’28 O1% OSte) Registered. ...5.4.-.525.-.- A QO} ---- ----|102% Jan'23/----|| 102% 102% 
R&A Div Ist cong 48s___.1989)3 J) 94% --..| 94!2 Mar’2s8 943g 9453} Dul Sou Shore & Atl g 68---1937|3 J| 86'2 Sale | 86 87 15 86 8690 
2d consol gold 48___-__- 1989/3 J) 92%, -...| 9253 Mar’28 Qllg 925s | East Ry Minn Nor Div lst 48-’48/A O| 944 .---| 95 Mar’28).--- 95 96 
Warm Springs V Ist g 56._.1941/M 8} 1007%g ____}10212 Mar’28}_ 10212 10212] East T Va & Ga Divg ean J J} 100%3 10212)1003, Mar’28]_---]] 100% 104 
Oheeap Corp conv 58 May 15 1947|M N; 99% Sale | 99%, 100 987g 100 Cons Ist gold §a_-------- 1956|M N| 110!s ----|110!s Mar’28].---]} 109% 1101, 
Chic & Alton RR ref g 38__.1949)}A 0} 72% Sale | 73!4 Mar’28 73 74 Elgin Joliet & East lst g 58-.1941)/M N| 105%, ---- 106° Mar'28 ---]} 10484 106 
Ctf dep stpd Oct 1927 int__-_-__ — 721g 7314) 724 7314 7212 7312] El Paso & 8S W ist 58_-_----- 1965)A O} 109% ---- 109%4 Mar’28/_---|]| 109 100% 
Ratiway first lien 3446---.1950|\J 3} 66 Sale | 50% 66 587g 66_ | Erie Ist consol gold 7s ext_.1930)/M $} 105 105!4)1057g Mar’28)_---|| 10512 10613 
Ctfis dep Jan °23 & sub coup} - - -- Sale | 60 64 59 642) Ist cons g 4s prior-.--.--- 1996/3 J} 89% Sale| 89% = 90 -- 91 
Obic Burl & Q—III Div 3%8_1949/3 J} 89's Sale | 88% 89le 883, 91ig [eae 1997)3 Ji) --.- ---- 86 Jan'28}- - 86 86 
PELE SE RAT - OF 2s~. 894g Feb'28 893g 9014 lst consol gen lien g —a—> 3 J} 854 Sale | 845, 8512} 20]] 84 86% 
Illinois Division 4s___..-- 1949/3 3) 97) Sale 9634 971g 965g 98%, Registered _....------- eer oo 82 1|\} 82 87% 
Se 1958\|M S| 96% 96 97 963g 9834 Penn coll trust gold 48..--1951)F Aj 102%, 104 |102% 10284 6]| 10212 1031, 
let & ref 44s ser B___-_- 1977|F Aj 101% 102 101%g = 10212 1011g 1027 50-year conv 4s series A_.1953)|A O} 87%, 88%s| 87%, 8814) 92 871g 891, 
lst & ref 5s series A_____- 1971|/F Aj 108i2 Sale |108!2 10812 107g 11014 oS) See eee 1953|A O| 87% Sale ! 8734 8753; 70\| 865g 891, 
Chicago & East Ii! ist 68_._.1934/A O -...|1071, 1071g 1067, 107! Gen conv 48 series D_---- 1953)A O} 86 87 | 88l2 Mar’28}----|]| 87 8812 
© & E lll Ry (new co) con §8.1951|\M N 87 lp Sale | 871g 88 5 93 Ref & impt 58....2.2----1967|M N 9814 Sale | 98 991g} 205 973g 99% 
Chic & Erie ist gold 5a____- 1982|M N 11112 112isjllllg IL11ie 11013 11214 Erie & Jersey istaf6s__..1955|J J} 115% 1141211134, 14 81! 113 114% 
‘Chicago Great West Ist 48__1959|M S$ Sale | 6914 70 6 72l2} Genesee River ists f 58--1957|J J) 113% -|1133g 11333) 5} 1125 115 
Chic Ind & Loulsv—Ref 68.1947|/J 3) 115%, 118 |117 117 1167 11814] Erie & Pitts gu g 348 B____1940 JI Bs 92 -|102 Jan’28}--- 102 102 
Refunding gold 58-__----_- 1947|5 J are 106 106 106 Series C 3448_--.-------- 1940/3 3| 92 Sale| 92 92 2|| 90% 94 
Refunding 4s Series C_...1947|J J} Y2l2 _-_ 9114 May’27 See eS yh eae 1954|M WN] 10412 Sale |104 10412} 66]] 100% 104 
General 58 = ein abe ead 1966 |M N 10612 10578 =: 106 105%, 10714] Fla Cent & Penn Ist ext g 58.1930/3 J} 99% ----|102!2 Mar’28]_-- || 102t2 16219 
General 63 B___-_--- May 1966/3 J Sale |110 110 10914 11112} Consol gold §8__ -.-...-.---- 5 Jj 102% Sale |1023, 10284 3}] 10253 102% 
Chic Ind & Bou 50-year 48_.1956/3 J); 95 = 96531 $6 Mar’28}_ 957g 961!2{ Florida East Coast Ist 4}48- ry 3 Dj 9914 ----} 9914 9914 8 9914 10112 
Chic LS & East Ist 4448____1969/3 D 2 102%4]10212 Feb’28}_ 10212 10212 lst & ref 5s series A______ 9741|M S| 89% Sale | 89 897g] 122 8314 897% 
CM & Puget Sd Ist gu 48__.1949|3 J -...| 256 Mar’2s 70le 75 Fonda Johns & Glov 4s- -- MN 48lz 49!l2} 48le 485s} 16 451g 62 
ObM & 8t Pgeng 4s Ser A_€1989|/J J 24g Sale | 923, 927g 915g 9312] Fort St U D Co latg 4%4s_--1941]3 J} 97%, ----] 98!2 Jan’28]_---|| 9812 98, 
ee EE ae Ob once cont OF 91 91 913g] Ft W & DenC Ist g5s_--1961/J BD} 108 108%4)/108 Mar’28/_---|] 108 108% 
General gold 3 4s ser B__€1989|\J J “81lz Sale | 81 lg 81ig 803g 813] Ft Worth & Rio Gr letg 4s_.1928|/J 3} 100 ----| 99%, Mar’28;_-_- 9914 99% 
Gen 4348 series C__.May 1989/J J} 10253 1027s/1027, — 1027 10012 10414 | Frem Elk & Mo Val Ist 68_..1933/A ©} 106'4 108%4)10712 Mar’28|_-_--|] 10614 10712 
eS a ee wsas sons SOE Dep set. 100144 1002} GH&SAM&P Ist 63__--1931IM N/ 102 102!s/1015g = 10 15g 1} 10114 1021 
Gen & ref ser A 4%s__Jan 2014,A O oe” seed 7314 Nar’2s8 723, 747, 2d extens 58 guar______-- 1931;\5 J} 100% 1007g/100%g Mar’28,_---)] 10033 1015, 
Gen ref conv ser B 6s Jap 2014|F A ..-| 75 Mar’2si. 701g 75 | Galv Hous & Hend let 58__.1933/|A Oj} 982 100 |100 Mar’28}_- 9912 1005, 
BEM Os os se ecnewennne 193435 J Sale |102%, 1031, 102%, 104 | Ga & Ala Ry Ist cons §8_Oct 1945|J Jj 9¥!2 Sale| 99 9912} 13!) 98 100% 
Debenture 4}48_..---___ 1932/53 D > .-.-| 75 Mar’28s}- 71 75 | Ga Caro & Nor Ist gug 58_-1929/J J} ---. 97 10014 Mar’28]_---|} 10014 1003, 
Debenture 4s _-.._---..- 1925;)3 Dj ---- ----| 71% Feb’28 71 73% | Georgia Midland Ist 38-....1946/A O} 79 Sale 7¢ 24|| 77 #479 
25-year debenture 48____- 1934;5 J 7214 Feb’28]_-__- 7012 73%1]GrR& I ext ist gug4%s_--1941/J 3) 100% ---- 101 Mar’28}----}} 10014 101 
Chic Milw St P & Pac 58s__.1975|F A Sale | 97lz 9812}153% 951g 982 | Grand Trunk of Can deb 78-1940|A O} 116% Sale |116%, 116%} 83)| 115lg 1167 
Conv adj 5s_______ Jan 1 2000;A Oj} 71% Sale | 71% 74121436 617g 74le eS i tt eee 1936|M $} 108% Sale |1084, 10912} 16]} 108384 1095s 
e. 5 Grays Point Term Ist 56_-..1947/J Dj 99 993, Feb’28}__- 98% 997% 
Chic & on gen g 3348--.1987|M N/ 8353 8553! 8312 84 8314 86 | Great Nor gen 7s series A---1936|J | 1151s Sale yt 11519} 116|| 1147, 116 
ON oo canna ae Q Fi 7812 _-_.| 84 Mar’28 84 845, Rested... 5.205 J 3 __..]1145g Feb’28]___-]] 11453 11453 
SS ee 1987)/M N) 95!2 S614) 95% 9534 95%, 98 lst & ret 4'48 series A_---1961|J J} 1015s Sale |101 1015 1}} 100 10213 
Stpd 4s non-p Fed in tax'87;|MN| %7l2 97 | 95%, Mar’2s8 9554 96%, General 5 }48 series B__--_- 1952|/3 Jj 112 Sale {112 11212} 10}/] 112 415% 
Gen 4% stpd Fed inc tax_1987/M N| 10912 11112/112 Mar’28 112 115 General 5s series C_____.- 1973|3 J} 1077 10824}1087g 1087, 4!| 1067, 109 
Gen 58 stpd Fed inc tax___1987|M N 5 ----{115 Mar’28}- 112 117 General 4s series D__..1976|J J} 100%; Sale |100!2 110%; 20 993g 101% 
Se eng cg MN; 10912 114 |113° Mar’28]_ 113 113 General 4%s series E__-.1977/J 3} 1005s 100%/1001, 100%) 26]] 98% 101% 
Sinking fund 68-___- 1879-1929/A O 1027|102%3 Mar’28 102% 10253] Green Bay & West deb ctfs A-__| Feb] 85% 88 | 86 Mar’25|----|| 86 865s 
Sinking fund 5s----- 1879-1939|A © 101%}101 Mar’28}- 10034 10133] Debentures ctfs B____._-___- Feb| 25 Sale| 24% 25 6|| 2412 2014 
Registered - - -.__- 1879-1929)A ©} 100!g ____|10012 Oct’27]_ ---. .---| Greenbrier Ry lst gu 48_...1940/|MN| 95l2 ----| 9512 Mar’28]_.-- 95%, 951g 
Sinking fund deb 5s__-__- 1933|M N —_ _..-|103  Mar’28 10273 103 | Gulf Mob & Nor Ist 6348_--1950 A Oj} 106!g 107 |107  Mar’28}----]] 10612 10713 
Registered -_---_-_---..--.-- MON ----|1021g Mar’28}-- 1021g 1021g] 1st M 5a series C_______- 1950/A O} 101 10312/103 Mar'28}]----|] 103 104 
10-year secured 78 g___-_- 1930/3 D 10475 Sale |104% 105lg 104%, £0612] Gulf & SI 1st ref & ter g 58-b01952|J Jj 107% ---.|108!g Mar’28/_---|| 10712 108% 
15-year secured 6 448 g_._.1936|M) 8) 113%, 114 [113% 113%, 11212 1141, | Hocking Val lst cons g 4348-1999/J J} 105 Sale $105 105 2}| 105 1071, 
ist ref g 58__--.....- May 2037/3 D} 111% Sale j11114 111% lilg 114 Rae. 25-2). cnece 1999/5 J .---|104l2 Feb’28]}-_---|| 10412 1041, 
let & ref 4448_______ May 2037/J D/ 1031, Sale |103 10312 102 10412] Housatonic Ry cons g 58__..1937|M N Ty 10012 Mar’28}----_|]| 10113 1011, 
ObicRI&P pana gen 48_1988/3 J) 94%, Sale | 931, 943, 92% 96 |H&TC Iistg int guar_____- 1937/3 3} 102!2 10314]104 Mar’28]----]| 1031g 1 
ween wenn nnne---- 3 Jj Glig 9212} 92g 921 9l%g 92Ig Waco & N W div Ist 68___1930|M_ N| ---- 103 }10312 Mar’28]__-__|| 10312 10313 
nehatinen a | ae 1034;A O| 95%4 Sale | 9534 96 9512 96%, | Houston Belt & Term Ist 68.1937) J} 10212 10314]1025g 1025, 1/| 101% 10253 
Secured 4348 series A_____ 1952)|M §& Sale | 96 $654 955g 97%] Houston E & W Tex Ist g 5s-_ oe MN; 100 -}1007g Mar’28|-.---|| 1007 1007 
‘Ch 8t L & N O Mem Div 48_1951/] D ----| 92!2 Mar’28 92 92% 1e6 Geer Gb 106. .<cccctue 933|M N| 101!g 102 {101 Mar’28]__-_-]} 101 102g 
‘Ch 8t L & P Ist cons g 68__.1932/A O -{1027g Feb’28 102%, 103%, |] Hud & Manhat 56 series A _ “1987 F A! 10212 Sale |102 10212] 142|] 10053 10213 
‘Chic St P M & O cons 68___1930/3 D 10255 5g 1027, (10244 103 102%4 103% Adjustment income 5s Feb 1957|A O| 93%, Sale | 92lg 9334) 145 915g 93% 
Cons 68 reduced to 3}48__1930/3 D Sale | $8 98 98 98 | Illinois Central lst gold 40.1951 5 Jj 9712 98 | 98 Mar’28]__-- 97% 9914 
Debenture 66-.-.._....- 1930\M 8 1001s 10012}10012 10012 100 10012 int Oot 3346.4... 5.-s~~-- 1951/3 Ji 88l2 YOle} SS8le sSlo 2 88le 90 
pong og A ee << 1001 100 = Jan’28}_- 100 100 Extended Ist gold 3348_.-1951/A O} S8S8le 91 Oiig Jem 7 l..cs iddow abn 
Chic T H & So East Ist 58__1960/J 214 10234}103 10314] 20]| 102!g 1035, lst gold 3s sterling_____-- 19051188 G| 76 ....-1 06 Mar’2si....l1 .... .... 
Ine ge 66. ........ Dec 1 1960 M lg Sale | 9814 9812 15) 96!2 987% Collateral trust gold 48._..1952;A O|} 95 96 96 96 3 943g 9614 
‘Chic Un Sta’n Ist gu 4448 A_1963/J 214 10219}1021g 102i 2|| 10114 102%, Ist refunding 48_____..-- 1955|MN| 97 Sale } 967, 9712} 26|| 961g B81, 
lst 56 series B_-.....-- - 1963) J alg Sale |105%4 10512 3}| 104', 106 Purchased lines 34s. -.-- 1952|\J J} 8714 89%! S87le 75g 9 871g DOlg 
Guaranteed g 58_.--.-__- 1944/J 2 Sale |104 104i 5}} 1031g 105 7 oe oe aa J 3| 85 Sale | 85 85 1 85 85 
lst 6 48 series C_______- 1963/J 712 Sale {117 11714] 21]) 117 119% Collateral trust gold 48.._.1953)M N| 9427, Sale | 927g 9314} 15}} 921g 94 
Chic & West Ind es o..2 QM! 105ig _- 103 Jan’28 102% 103 PEE" EE SEDER MW] _-._. _...]| 91 Nov’27]__. 2 haan 
Consol 50-year 48___-___- 1952/3 J G3l2] 9234 93 22|| Qile 93 Refunding 58_._......._- 1955|M N] 110 11034}110%, 110%, 31} 109 11 
Ist ref 6448 ser A_____._. 1962|M §$ Sale |1044, 10514 9\{ 10434 1057s 15-year secured 6 4s g__..1936|)J J} 100!2 1107g/1121e 113 4\| 1123, 114% 
Choc Okla & Gulf eons 58___1952/M N 10753 Mar’2s 107 1075, 40-year 4%a_____. Aug 1 1966/F Aj 102's Sale |102 10214 83/1} 101 102% 
Olin H & D 2d gold 43¢8_____ 1937|3 J ....| 99!3 Mar’28! 99 9914 Cairo Bridge gold 48__-_-_- 1950\J DB) 92% ____] 971g Jan’'28}_--- O71g O7\g 
CIStL&C list g 4s___Aug 1936/Q F 987s} 981g Feb’28} 981g GB's Litchfield Div lst goid 38_1951/3 J 1098. wasnt BO GOCE cschl este mace 
Registered _.---.--.-- Aug 1936/Q F ...-| 9714 Feb’28|___- 9714 9714 Louisv Div & Term g 34%8.1953/3J 3} 86%, ____| 8753 Mar’28}__-_- 87 S884 
Cin Teb & Nor on 4e¢ 1949/54 023. KFoeh'9 92 14927 Omaha Div Ist gold 38_ _1941'F A 7TRl4 R1l> ROlo Jan’28i____ 79le S05 
il Due Feb. é¢ Due May. 29 Due 
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3 = Week’ 
BONDS Price Week's Range BONDS i Price P) Range 
N. Y. STOCK EXCHANGE | $8) Friday, Range or iy Since N. ¥. STOCK EXCHANGE | $£| Friday, Range or 3 Since 
Week Ended April 6. <*| Aprii6. | Last Sale. Jan. 1. Week Ended April 6. —a,| April6. | Last Sale. Jan. 1. 
Bw Ask| Low Htyh\ No.|\|\Low High Bw Ask| Low HtbiNo.|\\Low Htgh 
Illinois Cent (Concluded) — Nat RR Mex pr 1 4} Oct.1926/3 J) -.-- ----| 3812 July’25)___.|/ -... .... 
we odie 1961/3 3} 7953 ....| 80 Mar’28/--.-- 80 90 Assent cash war rct No 4 on/----/| -.-- ----| 18 Mar'28 an vl 171g 22% 
Ee nse 5 ara 1951|\3 3| 8914 91 | 89% Mar’28|----|| 891g 89%] et consol 4s............1951|A O| __.. _---| 28 Apr’'26 -==41 copie! Di 
Bpringiehd Div lst g 3348-1951|3 J} 8712 ----|] 88  Oct’27|----]] .... 2. Assent cash war ret No 4 on|.-..| 11 Sale | 11 11 6 953 18ig 
estern Lines Ist g 48...1951|F A| 92% 9612) 92% Mar’28|--.-|| 92% 9414] Naugatuck RR ist g 4s.....1954M N| 85 8653 Nov’27/__..]| --2- <--« 
OR: aaa RG DP PE ccee ache 92 90 92 | New England cons Se_...--1945|J 3| 10212 105 |102% Feb’28|__-~|| 102% 102% 
pt} & Chic 8t L & N O— Consol guar 46_......... J 3) 921g ....| 93 Mar’28}____ 90 93 
Joint 1st ref 5e series A_..1963/J BD) 106%, Sale {1067 107 17|| 106% oo N J Junc RR guar ist 46.__.1986|/F A/ 8812 ....| 90% Mar’28 See 9058 
let & ref 44s ser C...--- 1963\|J D| 997% Sale | 99% 10012] 39 99%, 101 NO&NE let ref & = 3 Jj 99 101 {10114 Mar’28/____|} 100% 102 
2 eas 951|3 D/ 1081g ._..|108%g Mar’28]----|| 108% 10812] New Orleans Term Ist 48_..1953|J J) 9413 9412] 93%, 941g) 24 
CD Bens ccbcnssevens 1961|3 D| 8353 8412] 8412 Jan’27|-.-.|| .... ....| NO Texas & Mex p-c inc 5s. — A QO} _.-- 101 | 99% 10012) 15 1 
{n4 Bloom & West Ist ext 48.1940/A O} 931, -..-| 93% Sept’27/----}} -... ...- lst 5s series B_.......--- 1954/A O} 100 10112)10012 10012 2|| 9912 101% 
Ind Ill & Iowa Ist g 4s___..- 1950|3 3} 9553 9612) 9614 Mar’28|----|| 9614 97 let Ga.ceries C........--- 1956|/F Aj 10312 10414/1037g Mar’28}____|| 10312 105 
Ind & Louisville lst gu 46_..1956/3 J} 93 951g} 9O0lg Feb’28/---- OClg Qliz lst 44s series D......-- 1956\F A| 9914 Sale | 987, 9912) 47 9 9953 
Ind Union Ry gen 5e ser A..1965/3 J} 10214 10412}/10212 10212 10212 105 lst 544s series A_.__..--- 1954|A O _ Sale |105 10512} 25|| 104% 106513 
Gen & red 5e series B_._.- 1965|3 J| 102% -...|10412 Feb’28}----|| 10412 10412] N & C Bdge gen guar 4%s..1945)J 3) 100 --..j100 Jan’28)____|| 100 100 
lnt & Grt Nor lst 6s ser A..1952\J 3) 106% Sale 106%, 10712} 26)| 106% 10812] N Y B & M B ist con g 58-.1935|A 0} 101 103 {101 101 4}; 101 101 
Adjustment 66 ser A July 1952/Apri; 92 Sale | 90 95%) 248 90 9914 | N Y Cent RR conv deb +... MN! 107% Sale {10734 108% 9}|} 1071g 108% 
i: « a bumeesaanitie ----| ---. ----| 77l2 Feb’28|----|| 771g 7712] Consol 4s series A_......- S\F A| 96% Sale | 95%, 96%; 34/| 9514 O71, 
lst 56 series B__._.....-- 1956/3 J} 100 10012/100% Mar’28|----|| 9953 1017, Ref & impt 4}<s series 122013 A QO} 103 Sale |103 10312} 46]| 10212 1041, 
lst g 58 series C__...---- 56\J J} 10012 Sale |100i2g 100%, 9}| 1 02 Ref & impt 56 series C__..2013)A ©} 109% Sale {10934 110%8) 54/| 108% 110% 
int Rys Cent Amer Ist 66...1972|M-N| 84 Sale | 837, 8414] 19]| 81% 8414] N Y Cent & Hud Riv M3 48 '97\J. +3] 8553 Sale | 8553 86 } 40]| 851g 8753 
lst coll tr 6% notes_.-.-.- 1941|M N| 96 Sale | 95% 96% 8|| 04% 97%] #$Registered__._........- 1997\|J J3| 8412 Sale | 8412 8412} 51]| 8412 85lg 
ist lien & ref 6 4)s_...-.--.- 1947|F A| 96 Sale| 9412 9714] 57 91 9714 Debenture gold 4s._..-.-- 1934|M N| 9812 Sale | 9812 987% 37 98 994 
lows Central Ist gold 5s8....1938|5 D| 42 Sale | 41 42 28|| 38 47 Registered ..........2-----4 MN] -.-- ----| 9843 Jan’28|____|| 98% 98% 
Certificates of deposit... --- ----| 43 Sale | 42 43 23 38 48 30-year debenture 4s-_--_-- 1942/3 J| 98 Sale | 98 98 97% 99 
Refunding gold 48_.__--- 1951|M 8} 14 Sale | 135, 14 7\} 101g 172 Lake Shore coll gold 3}48-1998|/F A| 8312 83%) 8353 Mar’28)____|| 831g 861g 
James Frank & Clear Ist 48.1959|3 D| 95 96 | 95% 9512} 2]| 95!g 96%]  Registered..._........- 1998/F A| 8153 -.-.| 8212 Mar’28/____|| 81% 82% 
KaA&GR ist gug 5s_..-- 1938iJ 3) 103 -....]103 May’27|.---j} .... .... Mich Cent coll gold 3348-.1998|/F A| 841s 8512, 853, 8. 1 87 
Kan & M ist gu g 46_____-- 1990|A O| 911g .._.]| 911g Mar’28]----|| 90% 961g] §§Registered_......__... 8\F Al} 8353 -...| 83%, 8334 8} 831g 83% 
KC FtS & M consg 68_-_-_-.- 1928|\M N| 997, 100 |101 101 5|| 100 101 oe re oe AO} 98 --..-.| 9753 9734 5 0714 98 
KC FtS&M Ry ref g 49_.1936/|A 0} 96 Sale| 96 97 50/} 96 97 } Registered.............. 937|A O| 961g -...| 9612 Feb'28/____|| 961g 961g 
KC&MRE&B Ist gu 58...1929/A O} 101 ...--|10312 Mar’28]----|| 1005, 10312 25-year debenture 4s__..-. 1981 MN; 99 Sale | 99 9914) 279 97% 100 
Kansas City Sou ist gold 38_1950|A O| 78% Sale | 78% 787| 22 7712 79% 2d 68 series A B C___.--- 1931|M Ni} 103 Sale {103 10314} 21]| 101% 1031 
Ref & impt 5s_....-- April J Jj 10212 Sale {10173 10212} 15)| 101% 10314 Refunding 5s series A_.1974/A O} 10712 Sale |107 10734] 421] 1067, 107% 
Kansas City Term Ist 4s_._..1960|3 J| 9414 Sale | 94 9412} 55 93%3 95% Refunding 5s series B_.1975/J J} 10712 Sale |107 10712} 40\| 10653 1071 
Kentucky Central gold 48_..1987|J J3| 93% Sale | 93% 937 6 9312 96121 N Y Connect ist gu 4s ‘oe F Aj 101% ____|101% 101% 12|| 1007, 102% 
Kentucky & Ind Term 4%s.1961/3 J| 9612 Sale | 94% 9612 9 91 9612 lst guar 5s series B_. ___. 953\F Aj 104% 10514)/10514 Mar’28 ----|]] 10012 105% 
inh ce bea mdennnel 1}3 J} 9653 ____| 9612 9612 1 935g 96l2]N Y & Erte Ist ext gold 45771947 MN] 92 -.--| 9212 Nov'27 a ee 
inavais bias mimicdinem iene 1\J Jj 995, --| 98%, Mar’28]---- 984g 98%, 3d ext gold 4s__.......1933|M 8S} 100%g -...|100% Dec’27 ee Se ae 
Lake Erie & West lst g 56...1937|3 J} 104% 10514|10414 10414 103%, 1047, 4th ext gold 5e........-.- 930\|A O| 100% ____|100%, Mar’28 ----|| 100% 100% 
cf 9 aa 1j\J 3) 103% ___.|103% Mar’28\----|| 102 104% 5th ext gold 48_.......-- 1928/3 D} 9914 -.--| 9914 Jan’28 oso 991g OOlg 
Lake Shr & Mich 8 g 3}s-..1997|53 D! 85 87 8614 8614 2 835g 8712] N Y & Greenw L gu g 56_...1946|M N 100 101%/100 Mar’28___.|| 100 100 
BS Pee eae 1997/3 D, 8553 __..| 855, 855g 2 85 86 N Y & Harlem gold 3%s__-.2000|IM N 85l2 87 87 861g 8712 
Debenture gold 4s_.....-. 1928|M $| 997, Sale | 99% 997s, 69 987g 100 | N Y Lack & W ist & ref 58 _.1973|M N, 103% ----} 80 July'27 a ere ga ra 
26-year gold 4s.........-. 1931|M N| 99%g 9953] 9912 99%) 59 99's 100 First & ref 444s8_.-...---- 1973|\M N 10515 107% 109 Mar’28)____]| 1071, 109 
ERR oe MN; 98% ._..| 99% Feb’28/---- 99%, 99% 1 N YLE& W Ist 7a ext___-- 1930|M $ Me. MOP eisisull ines’ ideas 
Leh Val Harbor Term 68._..1954|/F Aj 1067, ____|107 107 3|| 10614 107 N Y & Jersey Ist 56....--.-.-. 1932|F A 101ig Sale 10112 10112 100% 1011, 
Leh Val N Y Ist gu g 4%8..1940/J J} 101%, 10214)/102 10214] 20/] 101 10217] N Y & N E Bost Term 48_.1939/A O} -.-- ----| 90 Mar’27/__.-]} 2 LLle 
Lehigh Val (Pa) cons g 48..2003|M N; 91 Sale | 907, 91lg} 42 90% 93i2]N YN H & Hn-c deb 48___.1947|M 8} 88 Sale | 88 88 88 90 
a MAN] -.-. -...]| 91 Jan’28}/----|| 90 1 Non-conv debenture 3}48.1947|M 8; 80 81%) 81!2 Mar’28)____|) 78lg 834 
General cons 4s_...-.-- 2003|M_ N/ 101%,Sale [10114 101%} 29]] 10012 1025, Non-conv debenture 348.1954|A O| 79 7912} 79 Mar’28/____ 77% 81% 
Se EI SE BEE cone naost OO NOUR iss. vas Bede Non-cony debenture 48...1955|J J3| 87 Sale | 865s 87 11]| 85% 881, 
Lehigh Val RR gen 5s series_2003|M N| 1107; Sale |110%g 1107 109 111% Non-conv debenture 48_..1956|M1 N| 865s Sale | 8712 Mar’28/____|| 85ig 88ig 
Leb V Term Ry Ist gu g 56..1941/A 0} 1061, 107 |106'!g Mar’28]----|| 10512 106%, Conv debenture 3 s-_---- 1956|3 J} 79 7912) 79 79 3 77% 80 
EE ELE TES: A QO} 10312 10612)1087g Feb’28}----|| 103% 1037, Conv debenture 68__..-..1948/3 Jj 116'g Sale {115% 116% 8]| 115% 118 
Leb & N Y Ist guar gold 48..1945|M S| 925, 95 9212 Jan’28}---- 9212 9212) + +#+‘.Registered_.__.......----- Dt vock, seus thaen 8 eee 1}| 11312 115 
Lex & East Ist 50-yr 58 gu_.1965/A O} 111 1137%|114 Mar’28}----|]| 114 115%, Collateral trust 6e...---.. 1940\|A O 10512 Sale |105 10512 321; 1058 105% 
Littie Miami gen 4s Ser A_.1962)/MN| 9612 Sale | 9612 96! 1|]} 9212 9612] #Registered._....._..------ SS ar on Be CO 
Long Dock consol g 68------ 35|A 0] 109 ____]10914 10914 2|| 10914 10912 _ , eee 1957|M N| 8112 Sale | 8112 8112} 10]| 8014 828, 
Long Ield 1st con gold 5eJuly 1931/Q J} 101% Sale |100%4 1017 4) 1 102 lst & ref 4%s ser of 1927_.1967|J D) 937 Sale |} 9312 9414) 246 9314 94% 
Ist consel gold 48__..July 1931/Q J| 9812 9934) 99%, Mar’28}---- 98lg 99% Harlem R & Pt Ches lst 48 1954\M N| 93% Sale | 93% 933g 3 921g Q35g 
General gold 4s_........- 1938|3 D| 9612 _._-_| 9612 Mar’28}---- 9612 N Y O& W ref Ist g 4s_June oon M $s} 80 Sale | 80 81 13 7914 81%, 
eee 1932/3 Dj 97 -.--| 9614 Sept’27|----|} .... -...] General 4g_...........-- 955|3 D| 7512 7712) 7512 7512) 41] 74le 8053 
United gold 48_........- 1949\|M Bi 925g 9355 925 9253} 10 25g 9312} N Y Providence & Boston 481942/A O; 92 9312} 92 Mar’28)___- 92 95 
Debenture gold 5e.....-- 1934/3 Dj 101 101%4/10014 Nov’27]----]/ .... 2... SRS ERLE EI A O| ---- ----| 89%, Jan’28/___-|] 891g 80% 
20-year p m deb 5s__...-- 1937|\MA Ni 99% Sale | 99%, 1001e} 76 10112] N Y & Putnam Ist con gu 48 1933\;A O “94ig Sale | 941g 941g 94%, 96% 
Guar refunding gold 48__.1949/M 8S} 93 9314] 9314 9314 4\| Q2i2 94%}N Y Susq & West Ist ref 58.1937|3 J} 90 9012} 90!2 Mar’28)____|| 90 Ql, 
Nor Sh B ist con gu 5s-Oct ’32/Q J| 101% Sale |1017g 1017 5|| 1011g 102 2d gold 44s___-..------ 1937|F Aj 80 8112} 81%4 8278 4\| 81 827, 
Lou & Jeff Bdge Co gu g 48_.1945|M 8} 1017, 102 9334 9334 1 931, 9414 General gold 58...-...--- 40\F Al 75!4 Sale | 75 7512} 12 721g 801g 
Louisville & Nashville 68...1937|M N| 105 107 0534, Mar’28}----|| 105%, 106 Terminal ist gold 58__---- 1943|M Ni 1021, ____|10214 Feb’28/____ 997g 102% 
Unified gold 48.........- 1 J J5| 98 Sale | 97% 9814) 41 97%g 9914] NW Y W’ches & B ist ser I oe "46\J 3} 9053 Sale | 9014 9073} 32 89 92 
teral trust gold 56...1931)/M N/ 10114 10212/1013, Mar’28|----|| 1013 10253] Nord Ry ext’ls f 6s__-__-- 1950/A ©} 10212 Sale {10214 10212} 58!| 100 103 
10-year secured 7s_.._..- 1930/M N/ 1031s Sale {10313 10373} 33!) 103 130512] Norfolk South Ist & ref A 58_1961|F A 9 
Ist refund +4 —_ A...2003/A O/} 10912 Sale {10912 10912] 24|| 1091g 11012] Norfolk & South Ist gold 56_1941|M N 
lst & ref 5s series B___.- 2003/A O} 10812 109 |109 109 3|/ 1084, 109 | Norfolk & West gen gold 68.1931|M N 
lst & ref 4s poe hg ooo 3|A O} 10112 104 10212 104 9)] 10212 204%, Improvement & ext 68...1934|/F A 
NO & M Ist gold 68___-_- 1930|3 J} 10214 10314)10214 Mar’28]----|| 10214 1033 New River ist gold 68_...1932);A O 10613 
24 gold 6s___._.-..... 1930|3 J] 10214 10314]10214 10214 2|| 10214 10214 N & W Ry Ist consg 48...1996/A O 9714 9734) 97 97%) 18 983, 
Paducah & Mem Div 48..1946|/F A| 96 9 96 96 1 96 9 Registered -.......-.-- 1996;A O 9553 Mar’28|____ 957g 957, 
St Louis Div 2d gold 38__1980|M 8} 7053 ____| 70% 7034) 25 68%, 70% Div’l lst Hen & gen g 48.1944|J J “957g Sale 953, 9612/__13 9. 96% 
Mob & Montg Ist g 4348.-1945|M $| 10214 ____|1027% Feb’28|----|| 102 102% 10-yr conv 68-_...--.-.---- 1929|M S| -.-. ‘----]182%, Mar’28/___-|| 1761g 1901 
South Ry joint Monon 48-1952|J 3} 93 Sale | 9253 93 10 925g 94Aly Pocah C & C joint 48___.-. 1941)3 D "9634 Sale | 96%4 9634 9614 975 
Atl Knoxv & Cin Div 48_.1955|M N| 9614 Sale | 9614 9614 5 96 9812] North Cent gen & ref 5s A-.1974|M1 S| 10753 ____|10653 Sept’27)____ wen a ad 
Louisy Cin & Lex Div g 4}48'31|M N| 100%g 101 {10012 Mar’28/----|] 100%, 100% Gen & ref 4}4s series A_-.1975|M 8S} 10312 ____}1015g Jan’28|____|| 10153 1015, 
Mahon Coal RR Ist 5s__._- 1934|/J J} 10212 ____|10312 Jan’28}----]] 10312 10312 EEE AEE TE BE ----] ---- ----]10312 Mar’28}_..-|| 101 1031, 
— (South Lines) 4s_ 9iM N; 7612 7812) 76 7634, 34 74 763, | North Ohio lst guar g 58__..1945|A O 100i, Sale |100!1g 101% 1 99 103 
RE EES: Pr 1959|M N; 793, 82 | 811g Mar’2&---.- 80 82%] North Pacific prior lien 48...1997)}Q 3} 9553 Sale | 955s 96 57|| 9512 97% 
Manitoba 8 W Coloniza’n 5s 1934|3 Dj} 100 101 {1005s Mar’28}----]| 1001 1011s Registered ___.......-- 1997}Q 3] 9512 957%) 9412 9412} 5)| 9412 97 
ManGB&N W ist 3%s__.1941'3 J} 88 91 88 Mar’28}---- 88 88 Gen’! lien gold 3s_...Jan 2047'°Q F| 70%; Sale * 70!g 70%; 58 70ig pin 
Mich Cent Det & Bay City | 6s.°31)8 Mi) 10114 10212,10112 Mar’28/----)| 10112 3021g] §§§Registered._.._  _- Jan 2047,Q F| 6712 6934, 6812 6812} 10 6812 
I ib Me thscdi ese 0 6-te nie ones QM) 100% 101%4)10034 Mar’28}----|| 10034 1017 Ref & impt 4}4s series A-.2047/J J} 103 Sale |103 103% 9/|} 1023, 108° 
Mich Air Line 4s_.._.... 1940|3 J] 971g _.__| 9753 Jan’28|----|]| 9752 9753]  § Registered_...........____ “= Sees 5 es | eo 
Registered. ............-.- ? Pere, Sl Se Ref & impt 6s series B__..2047|\J J 116 Sale 1155s 116 38 115i2 li7% 
Ist gold 3}4s___._._....- 195z4|;M Ni; 90 __._| 89 Mar’28/----|| 89 89% Registered__.......-.-____ ‘Peewee OR: ae eae 
20-year debenture 4s__..- 1929/A O} 997, ____| 997g Mar’28|----|| 99% 100 Ref & impt 5s series C_.2047|J 3] 108% Sale [108% 10814 108 10912 
Mid of N J ist ext 5s_.--.-- tod AO] 98% 99%) 991, 9914 9714 99%] Ref & impt 5s series D_..2047|J J} 10814 10812}10834 Mar’28}_---|| 108 100% 
Milw L 8 & West imp g 58_-1929|F A} 10014 ____|10012 Mar’28|----|| 10014 10053] Nor Pac Term Co Ist g 68-.1933|3 J) 1101s -__-|110%g Mar’28|____|| 1097 1108, 
Mii & Nor Ist ext 4}48(1880) 1934/3 Dj} 98 9 9914 Feb’28}---- 9914 9914 } Nor Ry of Calif guar g 68...1938|A 0} 10512 __._|106 Jan’28)_.-_-|| 106 106 
Cons ext 434s (1884)____. 1934/3 D| 9753 ____| 9753 Mar’28}---- 975g 9912] North Wisconsin Ist 6s__-_-- 1930|3 J} 10212 10312)10212 10212 10212 10253 
Mil Spar & N W Ist gu 48_..1947|M S| 96 9712} 96 Mar'28/--.~'| 95% 971g] Og & L Cham Istgu4sg_--.1948|J J 87 87iz 878, Mar’28|_.__|| 87 888 
Minn & St Louis ist cons 58-1934|MN/} 45 Sale | 447s 45 5))} 42 491, | Ohio Connecting Ry Ist 48_.1943|M $ oe Me | a ee 
Temp ctfs of deposit__.-_--- MWN| 45 47 44 44 4 40 50 {Ohio River RR ist g 58..--- 1936/3 D 10355 104 103%, Mar’28}_---]| 103% 103% 
ist & refunding gold 4s_._.1949|M 8S} 18 Sale | 17 18 30 14 19 General gold 5s...-...-.-.- 1937|A O} 10212 106 |104!s Jan’28|__--_|| 1041g 104lg 
Ref & ext 50-yr 5s ser A_-.1962/Q F] 1612 1910] 15 15 3]} 11lg 151g] Oregon RR & Nav con g 48-1946/J3 D| 957g Sale | 957 96 95 96 
MBStP&SSMeongdsintgu’38\J J} 91 Sale | 9012 91ig} 20]| 9012 9212] Ore Short Line Ist cons g 56.1946/J J} ---- 11053/11014 Mar’28/____|| 1101 110% 
Registered .-...........--- — Peewee eS Ee Paes: Guar cons 56__.......--- 1946/3 Jj ---- 1097g|109%, 109% 3}| 10934 11133 
Seb CGR UE... cc cccenccee 1938|J J) 987s Sale | 981s 991p 5!) 9814 10012 Guar refunding 4s-_-...-.. 1929\J Di) 99%, Sale | 99%, 100 72 9912 100 
1st cons 58 gu as to int. __.1938/J r 995g 106 | 993, 100 9 9912 101 | Oregon-Wash Ist & ref 48s...1961/3 Jj 9253 Sale | 9253 93 15 9253 O41 
10-year coll trust 6 34s....1931|M $/ 10112 Sale |10114 101%] 32] 10114 1031g} Pacific Coast Co Ist g 58_...1946/3 Dj 841g 85 85 Mar’28}_..- 8412 88lg 
lst & ref 6s series A_.__-- 1946|/J 3/102 Sale |101%, 102 32|| 101 1031g] Pac RR of Mo Ist ext g 48.-1938|F A] 9533 97 | 9512 951le 9512 955, 
25-year 5}4s..........-- 1949/|M 8) 9453 947s] 94 947s} 18 94 96 2d extended gold 58__-_-.-- 1938/3 J] ---- ----{10253 Jan’28}___-|| 1025, 1025, 
Ist Chicago Term sf 48_..1941)MN/ 95ig ____| 98%, Oct’27|----|| _... ___.] Paducah & Ills lstsf4%s--1955|J J} 101 ____|1015g Jan’28/____ 10053 1015, 
Mississippi Central lst 58...1949/J J} 98 ____| 99 99 1 98 9912] Paris-Lyons-Med RR 68_...1958|F A} 997s Sale | 997g 10014) 97 96 #1 
Mo Kan & Tex Ist gold 48_.1990/3 D| 91%, 92 | 92 92 1 9llg 92% Sinking fund external 78..1958}M $| 104 Sale {10353 10414) 80/| 1011g 10414 
Mo-K-T RR pr lien 5s ser A-1962|3 J} 103% Sale 10334 10434) 51]) 1033, 104% leans RR sf 7s_. -.1954)M $/ 103%, Sale |103%, 104 64// 101 104g 
40-year 4s series B__.__.. 1962|3 J} 9014 9034! 9012 9034 5 9012p Q2le External sinking fund 54s 1968|M S|; 96 Sale | 95%4 9614; 83 95%, 96% 
Cum adjust 58 ser A Jan_-1967/A O} 10653 Sale {10614 107 | 144|| 106 10917] Paulista Ry ist & ref sf 78..1942/M 8| 102% Sale |102% 10412, 6)| 101%4 1041s 
Mo Pac Ist & ref 6s ser A__.1965|F A/ 103 Sale |103 103 5}| 1021g 1037, | Pennsylvania RR cons g 48-.1943|MI N} 9714 ___-_| 97% 9712 4 9733} 991g 
General 4s___........._. love M S| 81% Sale | 8012 Slio} 148]| 7914 834 Consol gold 48....-.--.-- 1948|M N|; 97 9773) 97g 971g 5|| 96% 100 
lst & ref 5aser F_________ 77\M S|} 1013s Sale 4101 101345 236|| 101 1025s] 4s sterl stpd dollar.May 11948/|M N| 973, 9812) 97% 9844 6|| 967s 99 
Mo Pac 3d 7s ext at 4% July 1938 MN] 95 97 947g Mar’28}---- 9334 947, Consolidated s f 4}4s -..-1960\/F Aj} 104 106 /|1047g 1051s} 28]| 10484 107 
Mob & Bir prior lien g 68-.-1945|J J] 10312 ____]103 Feb’28]--_-|| 103 103 General 4}4s series see J D/ 1031s Sale |102% 10353) 75)| 1038, 104% 
8 3 Jj} 100 __-.|100 Mar’28}----|| 99% 100 General 5s series B_....- 968|/J BD} 112!g Sale [11112 11284) 56|| 11112 115 
J 3} 921g 927%) 9214 Mar’28}---- 921g 961g 10-year secured 7s-...-..- 30;/A O} 1047s Sale |10414 1047s} 98)| 10414 105% 
J 3} 84 87 | 84 Mar’28]---- 88 15-year secured 6}48----- 1936|F Aj 113 Sale |1125gs 1131g} 61]! 11212 113% 
Mobile & Ohio gen gold 4s_ “i988 M $} .... -.-..| 811g Mar’28/---.. 7% 98 40-year secured gold 56...1964|/M N/ 1051s Sale |104%, 10514; 96]| 104 105% 
ery Div 1st g 58.1947|/F A} 1043, 1061g|104%, 104% 10414 105%3 | Pa Co gu 3}4s coll tr A reg_1937)|M $ 9212 _...| 93 Jan’28)/_._- 93 «8693 
Ref & impt 4}48___._.___ 7|M S| 9914 9912] 9914 991e} 35 981g 99% Guar 3 }s coll trust ser B.1941/F Aj} 9053 _.__| 905, 2 9053 91% 
Moh & Mar Ist gu gold 4s_.1991|M $| 97 ____| 97 Mar’28|--.-|| 97 97ig] Guar 3s trust ctfsC_...1942\J D| 90 ____| 90 90 1|| 8914 901% 
Mont C ist gu 6s_......._. 937/35 3} 11214 11319}11212 Mar’28]--.-_|] 112l2 1127 Guar 3 Xs trust ctfs D_...1944)J Dj} 90lg ____| 897g Mar’28/___- 893g 90 
ist guar gold 56_..._.__- 1937/J 3] 105!2 10612|104%, Jan’28|_-__ 104% 104%, Guar 15-25-year gold 4s_..1931/A O} 9912 Sale | 9933 991g} 14 99%, 100 
& Essex lst gu 3}4s..2000/J D 8414 8453) 843, Mar’28}-.._-_ 81 88 Guar 4s ser E trust ctfs _.1952;|M N| 94 95 951g Mar’28}_._- 935g O5l4 
ah Chatt & St L lst 54..1928/)A O] __.. ____| 96 Mar’26/___- 96 10014} Pa Ohio & Det ist & ref 44s A°77\|A O} 101 10153/1015g 1017s} 12// 101 102 
N Fla & 8 Ist gu g 56_____-_- 1937|/F A] 10353 10614/104 Mar’28|----|| 10312 1041g | Peoria & Eastern Ist cons 48-1940/A O} 90 Sale | 90 907g} 15 : 
Nat 2 Ry of Mex pr lien 4}48.1957|J 3} _... ____} 30 Sept’24]____|] _... ....] Imeome 4s... ___ Apr.| 40 44 | 4012 4210} 13]| 371g 45 
Assent cash war rct No 4 on/____ 123, 1335 1314 1314 12 1553 | Peoria & Pekin Un ist 5}48.1974|)F A} 108 109 |108% Mar’28|..__|| 1071g 1081, 
Guar 70-year sf 4s.......1977/A ---- ----| 8712 Aug’25}-...]] ....  ...| Pere Marquette lst ser A ds. 198813 3} 1041s 1051g/105 10512' 20|| 1041g 1051, 
Assent cash war ret No 6 on'____! 171, 19%! 1912 1912 ij 17%2 21 lst 4s series B.......--- 3| 94% 9512! 9512 9512| 5! Q1l, 961g 
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BONDS 3 Price Week's Range BONDS. Price Week's Range 
N.Y. STOCK EXCHANGE § Friday. Range or 3 Since N. Y. STOCK EXCHANGE. Friday; Range or Since 
Week Ended April 6. —a,) April 6. Last Sale. Jan. 1. Week Ended April 6. a,| April 6. Last Sale. Jan.1. 
Bta Ask} Low Higb| No.\\Low High Btw Ask} Low Htob Low Htoh 
Phila Balt & Wash Ist g 4s..1943/MN) 991s 100 |100 100 i 100 Ulster & Del ist cons g 58...1928}3 D} 71 Sale| 71 71 601g 75 
General 4\F Al 114 _._.]114 Mar’28}----. lat g 4s 1952)}|A 0} 39 43 | 40 40 32 42 
Philippine R: J 3} 4014 413] 4012 4012 1 J 3| 9753 99 | 965, 98 9653 99 
Pine Creek TD) 10553 107 11057 1057, 3 J 3} ---- ----| 9612 9612 9612 971g 
PCC&&t A QO} 100 102%s|1001g Mar’28}---- M 8! 97 Sale| 9614 97 9514 98% 
Series B AO] 101lg _.._]101ll2 10112 1 J 3 Sale |1005g 101 | 994 101% 
Series C MN} 10112 _ 1021g Jan’28}---- M 8/ 113 Sale {1127, 11312 1121g 115% 
Series D MW! 9733 9834) 97%, Mar’28]---- J J3| 10012 Sale {10014 1007s 100 100% 
Beries E PA 97 = ....1 97 Mar’3si...-. M 8S} 9912 _.__] 9912 Mar’28 O71ig 991g 
Series F J Di 971g _.._| 9714 Apr’27]---- J 3} 971g _...| 98% Nov’27 deine’ tlie 
Series G MW! 9714 ___.| 9733 Nov’27|---- F Al 977, 98%) 98 Mar’28 
Series H con guar 4s______ 1 F Al 971g 9812} 971g Mar’28]---- B 957|M N| 977% .---| 981g 991 97% 991g 
Series I cons guar 4448_...1963|F A/ 104 105 |10512 Feb'28]----|| 10412 10512] Vera Cruz & P assent 4348..1934/----| 1714 1912] 1912 197g 1714 215 
Series J cons guar 434s__._.1964/M1 N/ 1041s Sale |1041g 10412}  6/| 10413 105 | Virginia Mid 5e series F----18 a1 M S| 101lg _.._]10112 Jan’28 1011g 1011 
General M 5s series A_...1970)/3 D} -... 113 [11314 11314] 15]) 1138 11412] General 58__..........-- 36)M N| 100% ___.|103%, Mar’28 103% 103% 
PI sh EY: 3D) -.-. ~-_..|113%, Jan’28]----]| 113% 11333] Va & Southw’n int gw Ba-- 2008 3|3 J} 106 __..|10714 Jan’28 10714 107% 
Gen mtge guar 5s series B.1975|A O} ---. 113%s]1131, Mar’28]----|| 113 1151 Ist cons 50-year 66. ...... 1968/A O} _... 1001s] 99% 99% 9912 103% 
its heii taste exes ce diinsniae A Oj __-. -..-}11312 Jan’28]----|] 11312 11312] Virginian Ry lst 58 series A. — MN 108i¢ Sale |10812 1087, 108% 109% 
Pitts McK & Y Ist gu 68_...1932|/J J] 10612 _...]106 May’27|----|| ---- -...] Wabash Ist gold 5s........- 939|M N| 105 1053/1057, 106 104% 1061g 
SE Mivcnaciicnnsoce 4\J 3} 10653 _.__]10653 1065 1|| 10653 107 9 eae i980 F A| 1033s Sale {10314 10312 103 1041, 
Pitts Sh & L E ist g 58____- 1 A QO} 10312 __..]104 Mar’28}----|| 10314 105 Ref s f 5s series A-_..-- 1975|M 8} 106% Sale {105% 10733 10514 10733 
Ist consol gold 5s........ 1943|J_ 3} 10212 -...]10012 Apr’27]----]] -... -.-- Ref & gen 5s series B__--- 1976|F A/ 103 Sale |103 10333 103 104%, 
Pitts Va & Char ist 4s_____- SS a ey: ee Debenture B 68 registered_1939/J J} 100 __._]| 8314 Feb’27 Sig “dhe 
Pitts Y & Ash Ist 4s ser A _.1948/3 D| 9612 9814] 9714 Mar’28]_.--]| 97 9714 lst lien 50-yr g term 48...1954/3 J} 88% ____| 861g Feb’28 861g 861g 
1st gen 5e series B_______- 2\F A! 107%, ____|10812 Mar’28}----|| 10812 10812} Det & Chi ext Ist g 56_-..1941/J J} 104% ____|10453 Feb’28 10412 104% 
Providence Secur deb 4s____1957|\M N} 8014 ____]| 803, Mar’28]----|| 8012 80%] Des Moines Div Ist g 4s-.1939/4 J} 9253 Sale | 925g 9253 918g 931g 
Providence Term ist 4s_____ MS) 90 9212] 89 Dec’27|---- te Omaha Div ist g 3%s-_.--1941/A ©} 867%, 8834) 8712 Mar’28 8714 88% 
Reading Co Jersey Cen coll 48.°51/A O] 9653 967s] 965s 97 4|| 95% 97 Tol & Chic Div g 48_....- 1941|M 8) 95l2 ____| 9314 Mar’28 9314 931g 
Gen & ref 444s series A__.1997)3 J} 1031!2 Sale {10312 10434} 43]| 10214 10484] Warren Ist ref gu g 3)s_---2000|F A| _... 83 } 83 Mar’28 83 83 
Rich & Meck Ist g 4s______- MN] 821g 84 | 8212 Nov’27|----|| ---- ----] Wash Cent lst gold 48_...-- 1948|Q M] ____ 911s} 905s Mar’28 9033 
Richm Term Ry ist gu 58__.1952/3 J} 104%, ____|1041, Mar’28|----|| 10414 10412] Wash Term Ist gu 3 }s_-_--- 1945|/F A{ 8914 91 8914 90 881g 91 
Bio Grande Junc Ist gu 58_.1939|J ©) 1007s 10112}102 Dee’27}----]| --.. ---- lst 40-year guar 48__....- 1945|/F Al 963, ___.| 96 Nov’27 pee 
Rio Grande Sou ist gold 48..1940|J J 5 812] 41g Feb’28]---- 41g 415]W MinW&N Nw ist gu 68-1930|F A] 997, 101 |101 Mar’28 99% 101 
Rio Grande West Ist gold 48.1939|J J} 89% Sale | 941s G41o} 29]| 941g 9512] West Maryland Ist g 4s____- 1952|A QO} 851s Sale | 8514 8578 84 «68 
1st con & coll trust 48 A_.1949|A O} 9412 Sale | 89 893%; 8ii 88 90% Ist & ref 544s series A-.-.1977/J J} 10153 Sale |10014 101% 1011g 1031 
BI Ark & Louis ist 4148___.1934)™' 8} 9812 98%) 9x1, 9810} 9]| 9653 991g | West N Y & Pa Ist g 58_---- 1937|3 J] 1025, 1025g/102%, 10238 1021g 104 
Rut-Canada Ist gu g 4s____- 1949/5 3] 8453 86%) 847, Mar’28]_---|| 8453 847, {| ene 1943/A O] 9314 Sale | 9314 9434 92% 94%, 
Butiand ist con g 4s_____ 1941/3 J] 961g 9653] 9653 Mar’28]_---|| 951g 9653] Western Pac Ist ser A 58-..1946/M 8) 1001, Sale |100 1005 99% 10053 
Bt Jos & Grand Isl ist g 4s _1947|3 J} 91 ----| 91 91 2|} 89 91 | West ee Ist 4s guar_._.. 2361\3 J) 93 9314] 93 93 Ollg 93Blg 
St Lawr & _ Ist g 58_..-1996|3 3] 100% ___-|100!g Sept’27|----}] --.. ---- AS a aa: 2361)3 J} 9153 9233) 913, 9134 Ollg Q2lg 
MED Wiss cen anaaba 1996/4 QO] 10714 ____]108 Jan’28}----|| 107 108 Wheeling & Lake Erie— 
St L & Cairo guar g 48______ 1931/3 J] 98%, 991s] 98%, Feb’28}--- 9814 9873] Wheeling Div Ist gold 68.1928/J J] 100 100%|100 Mar’28 100 100 
St LirMt&Sgen con g 6s.-1931 A O} 101%; Sale ‘10112 =10134] =15°} 1014 10214 Ext’n & impt gold 5s__---. 1930|F A! 100 .--|1001g Feb’28 100 1001, 
ped | = eee aa ES a cee Refunding 4s series A_.1966|M $ 967, 977| 97 97 9614 981g 
nified & i gold 4s_____ 1929.5 J| 99%, 9912 991, 9953} 25) 9914 1015, Refunding 5s series B__-_- 1966|M $ 10112 102 |10112 Mar’27 10112 102 
nk bektnbisée nha De anand: 0nanh PO MON Biloncell sume . anal RR ist consol 4s._.......1949]M S| 931g 9312] 93 Mar’28 93 92% 
Riv & G Div Ist g 4s_____ 1933|M N| 9645 Sale | 9633 9673} 50]| 9614 9734] Wilk & East Ist gu g 5e__--- 1942|3 D| 7533 Sale | 7538 755g 7414 701g 
St L M Bridge Ter gu g 58_--1930|4 ©} 100%, 10134/1007, Mar’28| - 10084 101%, | Will & S F 1st gold 56._..__- 1938|3 D] 10412 107 |104%, Feb’28 1043, 1043 
8t Fran pri 4s A__._. 1950|/5 J] 91%, Sale | 911, 92 230 91'g 93 | Winston-Salem 8S B Ist 4s_..1960|J 45} 9133 93 | 923, Mar’28 2 92% 
SREY TS. Me dene ened Ol Le SetW a> ---. ..-.| Wis Cent 50-yr lst gen 48_..1949|/J 3] 883, Sale | 883. 887s 881g 923g 
Con M 434s series A_____ 1978|M S|} 97 Sale | 97 97 97|| 97 97 Sup & Dul div & term Ist 48 '36/M N] 93 9312] 931g 9312 9214 931g 
Prior lien 5s series B_____ 1950/5 J} 10312 Sale [10312 10312} 14]| 102% 10412] Wor & Con East Ist 444s_..1943)3 J| 921g ____| 9214 Mar’28 92 92% 
Prior lien 6s series C_____- 1928|J J] 1001s Sale |100!s 10014] 11)}| 1001g 301 INDUSTRIALS 
Prior lien 5s series D__.1942/3 J} 102%, Sale |1023, 1025s] 38)! 1023g 30312] Adams Express coll tr g 48..1948|M S| 92 9234] 925 935g 9353 
Cum adjust ser A 6s__July 1955|4 O} 10153 Sale |101!2 1015s| 258]] 100 101%] Ajax Rubber ist 15-yrsf8s_1936|J Dj} 109 Sale| 109 109 107 109 
Income series A 6s__July 1960/Oct.| 1017s Sale [10112 1017] 164 991g 10213 | Alaska Gold M deb 68 A_._.1925|M 5 31g 10 6 Mar’28 413 6 
St Louis & San Fr Ry gen 68- 1931 J 3} ____ 10412]104%, Mar’28]}____]] 104% 105 Conv deb 6s series B__--- 1926|M@ S| 33, __._| 6 Feb'28 41, 
General gold 58__________ 31/3 3} 10133 10112/103 103 3}| 1007 10312 { Allis-Chalmers Mfg deb 58_.1937|M N| 1017s Sale |101 102 100%, 102% 
St L Peor & N W Ist gu 5s teas J 3} 10812 10853}1091, Mar’28}____]] 10812 111 | Alpine-Montan Steel 1st 78.1955|M 8] 96%, Sale | 965 96%4 93 967, 
Louis Sou Ist gu g 48____1931|M $| 975s ___-| 9753 Aug’27|__-_]| ---. ----] Am Agric Chem Istrefst7%s°41/F Aj 1055s Sale |10512 105%4 104% 106 
St LS W Ist g 4s bond ctfs_1989|M N| 911g Sale | 911g 9134 9|| 91 9214] Amer Beet Sug conv deb 68_1935|F A| 8614 Sale | 82 8614 80 8614 
24 g 4s ine bond ctig_Nov 1989/3 J} 8512 8712] 8514 Mar’28|__- 8453 871] American Chain deb s f 68..1933/A ©] 10412 Sale |1041g 104%4 10373 104% 
Consol gold 48___________ 1932/3 Dj 977 Sale | 977 9832} 411] 97% 99 | Am Cot Ol] debenture 58...1931|M N| 1011g-Sale |101 10114 1 10233 
ist terminal & unifying 68_1952|3 J} 10212 103 |102 103 431] 10012 1031g] Am Mach & Fdy sf 68__..- 1939|A O] 10412 105 |105 Mar’28 10414 10514 
St Paul & K C Sh L Ist 444s_1941|/F Aj 9673 Sale | 967, 98 34 98 | Am Republic Corp deb 6s_.1937)A O| ____ ._--}]1021g Mar’28}- 10184 102%, 
St Paul & Duluth Ist 5s_____ 1931/F A! 10112 102%4]10212 Novy’27j]____|]| -... --..]Am Sm & R Ist 30-yr 5s ser A °47|A O} 102 Sale |102 1025 101 102% 
1st consol gold 4g________ 1968/3 Dj 951g 9634] 951; Mar’28]____|| 9 9614 lst M 68 series B_..__---- 1947|A O] 105%, Sale |1075g 108% 10712 10914 
St Paul E Grr runk 44%s___.1947|9 J| 100 103 |1001; Nov’27|_.--|| ---. ---.-| Amer Sugar Ref 15-yr 68...1937|45 J] 105 Sale |1047% 105% 10212 106 
St Paul Minn & Man con 48.1933|J 3} 98l2 99 | 981, Mar’28]____|] 9714 98!4/Am Telep & Teleg coll tr 48.1929|J J] 99%, Sale | 993, 997 9932 100 
aoe s oe RRR sat 1933/3 3} 10712 108 |10712 Mar’28}____|] 10712 11112] Convertible 4g_.......-. 1936|M 8] ____ 9914] 987, 10012 98 10012 
Se RE eos J J} 106%, 108%4]1063, Mar’28|____|] 10634 10634] 20-year conv 4}%s_.......1933|M 8) 10114 Sale {10114 101% 993, 102% 
6s seduees to gold 4%s__.1933|)J 3] 101 ----}10053 Mar’28}__--|] 100% 10114 30-year coll tr 6g.....---- 1946|/J DBD) 105ig Sale |1051g +=: 1053 105 1 
ee ee J 3} 99 -_--] 9912 Jan’28}__-_]] 9912 9912 Registered.............-..|J Dj .... -.--|10433 Feb’28 1043, 1 
Mont ext Ist gold 4s_____ 1937|3 D} 9714 9812] 973, 9734 3|| 97% 9812] 35-yraef deb 6s_......--- 1960|3 J] 10812 Sale {10812 108% 10514 109 
(A NEO ESE 2. Be ae pee ee 20-year sf 54s___....-..1943|M N] 10912 Sale |1093g 110 10812 110 
Pacific ext guar 4s (sterling) "40/J J) 94 9434) 94% 9434 6 947, | Am Type Found deb 68_---- 1940/A ©] 10553 106 {106 Mar’28 105 106 
St Paul Un Dep ist & ref 58_1972|3 J} 109 Sale |109 109 3|| 10812 10953 | AM Wat Wks & El col tr 68.1934/A O} 108% Sale |1005g 1011 100 1011, 
BA & Ar Pass ist gu g 48___1943|3 J} 94 Sale | 94 94 14 3 94%] Debg 6sser A____------ 1975|M NI] 100%, Sale |10834 1093 10534 10933 
Banta Fe Pres & Phen ist 5e_1942|M $/} 103 ----|104 Feb’28]____|| 10212 104 | Am Writ Pap Ist g 6s___--- 1947|5 J} 90% Sale | 90 91 O34 
Gav Fla & West lst g 68...-1 934\|A O} 108 109 Jan’28}____]|} 1 109 | Anaconda Cop Min Ist 68..1953/F A| 105%, Sale |105%g 10534 1051g 10613 
Ist gold 58___.__._...=___ 1934|A O} 10212 10412|10212 Nov’27|____|| ---- ----] | Registered.......-....---- we--] -.-. ~..-|10512 Mar’28} - 10514 10512 
Scioto V & N E Ist gu g 48__1989|MN| 9753 Sale | 9753 97: 12|} 9753 9 15-year conv deb 7s-_-_-_--- 1938|/F A! 12212 Sale |1051g 123 11014 123 
Air Line Ist g 40_.-1950/8 O| 82 85 | 82 82331 11|| 79 8412] Andes Cop Min conv deb 78-1943|3 J} 134% Sale |134 138 120 13 
Gold 4s stamped AO} 807% 8112} 81%, 81%| 14|| 771g 837, Anglo-Chilean s f deb 7s_..-1945|M N} 10314 Sale |102%, 10314 961" 10314 
F Al| 5812 Sale | 58 60 | 322|| 46 $212] Antilla (Comp Azuc) 7%s_--1939|/3 J} 9412 95 | 94 Mar’28 937g 96% 
A O| 67's Sale | 67 69 77|| 60 7219] Ark & Mem Bridge & Ter 68.1964/M 8S) 1031, 10414/10314 Mar’28 10212 10314 
M$} 89 Sale } 88te 8912] 447]| 7712 Armour & Co Ist real est 4}48’39|3 D| 917 Sale | 91 92 91 9313 
M $| ___. __--| 85 Mar’28]____]| 7853 85 | Armour & Co of Del 5s---1943/3 J] 911g Sale | 905g, 91% 871g 92 
M 8} ____ ----] 925s Mar’28|____}]}| 88% 95 [| Associated O116% gold notes 1986 M S$] 1027, Sale |10273 103 102 1032 
F A 85l2 Sale | 8512 8612 88) 7llg 947%] Atlanta Gas L ist 56._.---- 7'3 D) 10414 -_-- 10314 Jan’28 10314 10314 
1935|F A 85 86 | 86 8612 6| 72 945g] Atlantic Fruit 7s ctfs dep 2271034 3 Si 11 .... 30 Nov’27 rs a Sali 
Seaboard & Roan 5s extd__.1931/J J, ---- 997%3|100 Mar’28,____], 100 1 Stamped ctfs of deposit------_- J Di 11 205,15 Mar’28 15 15 
Bo Car & Ga ist ext 5%s____1929/M Nj 1005s 10114/10053 10112] 35)| 10012 1017s] Atl Gulf & W 1 88S L col tr 5e- ieee 3 J} 78 Sale| 777% 7812 72% 80 
@& WN Alacons gu g 58______ 1936|F Aj 104 105 |105 Jan’28]____|] 105 105 | Atlantic Refg deb 6s_.-.--- 937|/J 3} 101%, 10212/10134 10212 100%, 103% 
Gen cons guar 50-yr 58___1963|A QO] 11453 ____|1143, Feb’28]____|| 11412 115 | Baldw Loco Works lst ban 271940 MN| 108 109 |108 108 1071g 10814 
Bo Pac coll ss (Cent Pac coll) k°49|J D| 933, Sale | 9312 93%, 931, 95 | Baragua (Comp Az) 7%s---1937|5 5} 106% 10714/10612 Mar’28 10312 1067, 
Registered__....._._______ JD} 88 92 | 88 Mar’28]__-_- 88 88 | Barnsdall Corp 6s with warr.1940|\J D)| 1011, Sale |100!g 10112 991g 1021 
20-year cony 4s_____ June 1929|M 8} 99%, Sale | 99%, 100.) 91 9912 100 Deb 6s (without warrant).1940/J BD) 91% Sale | 91 917 901g 92 
ist 434s (Oregon Lines) A_1977|M S| 1035, Sale |103%g 10353] 59]/ 1031g 104 | Belding-Hemingway 6s- ---- 1936|3 J} 985g 9912} 98% 983, 9612 99% 
year conv 5s___..____. 1934/3 D| 102% 10212}1021g 102! 1|| 1001g 10314] Bell Telep of Pa 5s series B_.1948/3 J) 109 Sale |109 10953 1 10953 
20-year gold s___.._.__- loa N} 10014 100%4/100 10012] 150|} 100 10312 st & ref 5s series C__..-- 1960/A ©} 112% 113 |112% 113 1087, 113 
 ... = =aaaaigpes 968\M S} 10014 Sale |100!1g 10014] 15S]| 9914 10012] Berlin City Elec Co deb 6%s.1951|J BD) 97 Sale | 967 9714 94% 98 
Fran Term! Ist 48_...1950|/A QO} 9514 96 | 95 95 3]| 941g 96 | Berlin Elec El & Undg 6}48-1956/A ©} 96%, Sale | 95%, 9612 94 
ee Be Eee AO} 881g 93 | 89%, Mar’28|____]| 893%, 90 | Beth Steel Ist & ref 5s guar A '42/M N| 1037s Sale |1037, 104 102 1 
80 Pac of Cal Ist con gu g 58_1937|M N} 105 10714|105 Mar’28|_.__]/ 105 10712] 30-yrpm&impsf 5s._..1936\J J} 102 Sale |10112 102!2 100%, 103 
So Pac Coast Ist gu g és....1987 J S| 9712 Sale | 9714 9714 911 971g 9714 Cons 30-year 6s series A_.1948|/F A| 105 Sale |105 10512 10413 1051 
So Pac RR ist ref4s________ 55|\3 J] 97 Sale | 9653 97 40|| 9512 9812] Cons 30-year 5sser B_...1953|/F A} 10414 Sale |103%, 104 10253 105 
BRR ms 55 Pee fF 96 5|| 96 96 | Bing & Bind deb 6 %s_-_---- 1950|M 8} 95 94 | 98 9814 9614 98% 
Gouthern Ry ist cons g 58_.1994/J 45] 116 Sale |115!2 117%;| 41|| 11212 1178} Booth Fisheries deb s f 68...1926)A O|} __.. _.--| 97% Feb’27 eee eee 
= Se =, ae i|| 110 112%} Botany Cons Mills 6%4s_..-1934|A O| 78i2 Sale | 78 8112 78 83lg 
Devel & gen 4s series A__.1956/A ©} 921, Sale | 91% 9253} 641} 9lle 93 | Bowman-Bilt Hotels 78__..1934|M S| 103 103%4j10312 10312 10312 1051 
Develop & gen 68________ A O} 11912 Sale |119%g 120%4| 43]| 11512 121 | B’way & 7th Av Ist con 58_.1943|J DBD} 7912 Sale | 737% 81 81 
Devel & gen 6 %s________ 1956|A O} 12612 Sale |12612 127 28|| 125\4 127 | Brooklyn City RR ist 68_...1941|J J} 93 Sale| 93 9334 93 95 
Mem Div ist g 56________ J J} 1113, 114 1111s Mar’28/____|| 111% 1131g}] Bklyn Edison inc gen 68 A-.1949)3 J) 105 105%3/105 1057 10512 1067s 
St Louis Div ist g 48_____ 1961|3 J} 9312 Sale | 9312 933, 9 9312 pa ea eee 3 Ji _.-. ~---]1053g Mar’28 105% 105%s 
Saab, 5 nn reore Wen g 60... 1986 M §&] 1041, 105 | 965g Dec’27|____]] --.. --..] General 6s series B___-_-- 1930/3 J| 1023, 103 |102% 103 102% 104% 
Mob & Ohio coll tr 4s____- 38\M S| 9653 ____| 9653s Mar’28]___. 961g 965, | Bklyn-Man R T sec 68__---- 1968/J_ 3} 997% Sale | 9914 100 9614 100 
Internal lst g Bar 1986/3 J} 8914 90 | 8912 8912 1]} 8612 90 | Bklyn Qu Co & Subcon aes MN] 69 70 | 701g Mar’28 6412 72 
Sunbury & Lewiston ist 48__1936/J J) 96 —_-_-_| 95 95 2|} 95 2612 lst 58 stamped_.-...--.- 941/J J} 78 85 | 8212 Jan’28 821g 825, 
Superior Short Line ist 5a_.¢€1930|M 8} 997% ____| 997; Nov’27|.---|| --.. -...] Brooklyn R Tr Ist conv g 4s- 2002 J 3} 85 = ----| 8812 Nov'26 enc one 
Term Assn of St L Istg 4340. 1939 A QO] 102 1021g/1021g Mar’28|____|]] 10014 1021g] 3-yr 7% secured notes_...1921|/J 3/105 ----|13612 Nov'26 enr- sa-- 
1st cons gold 5s___...__._ 1944|F Al 106 10634]106%3 Mar’28|____|| 105% 107 | Bklyn Un El Ist g 4-58_.---- 1950|F A| 97 Sale| 9 97 931g 97 
Gen refund s f g 4s_______ 1953)3 J} 931, 93%4) 9314 9314} 10]| 92% 94 Stamped guar 4-58_-.-..--- 1950|F A| 987% 100 | 955g 96 93% 961g 
Texarkana & Ft S ist 548A red F A| 107 = 10714/107 10714] 17|| 1061g 10712] Bklyn Un Gas Ist cons g 58-.1945|M-N/ 110) ----/111 111 106% 111 
Tex & N Ocon gold 5s______ 943/3 J] 10312 __._|10314 Mar’28]____|] 103 10312 lst lien & ref 6s series A_._1947|M1 N/ 11914 ---- 11814 11912 117% 11912 
Texas & Pac ist gold 58_____ 3000 JS D/ 113g 11512}114 115 45|| 110% 115 Conv deb 6 s_--------- 1936/3 J) 271 Sale |270 271 261 
24 inc 56(Mar’28 cp on) Dec2000|Mar| 100 110 }100 Aug’27|_-_- _.. .---]} Buff & Susq Iron iss sf bs....1983 3 Dj 9412 _.._| 93% Feb'28 ‘ 9314 Q4lg 
Gen & ref 56 series B_____ 1977|A O| 104 Sale |1037, 10412} 70}| 10212 1041, )] Bush Terminal Ist 4s------- 2|A O| 933 Sale | 93%, 933 1 92% 941g 
La Div B L Ist g 56______ 1931/3 J] 101 1011;]101 Mar’28}____|} 100% 10112] Consol 58_....-..-.------ 1986 J J; 99%, 10112/100 10112) 23)| 98% 103 
Tex Pac-Mo Pac Ter 5s_.1964|M $/] 109 ____|109 109 3|| 10612 109 | Bush Term Bidgs 5s gu tax-ex 60/A ©} 10412 Sale |10412 1047s} + 13)/ 103 105 
Tol & Ohio Cent ist gu Se__.1935|J 3] 1021s ____|103 Mar’28]_-__|] 102g 103 { By-Prod Coke ist 548 A...1945|MN/ 103 Sale |103 103 7|} 102 10313 
Western Div lst g 58_.___ 1935|A O/} 1011, 103 {103 103 211 103 103 | CalG & ECorp unif & ref 58_1937|M N/ 10412 ____|1041g 104! 4|| 10314 10412 
General gold 5s_......__- 5|3 D] 10012 10412110012 Mar’28]____|} 10012 10153 | Cal Petroleum conv deb af 581939/F Aj 10014 Sale |10014, = 10012 43 95%, 102 
Toledo Peoria & West 1st 48_.1917|/J J3| _._. 19 | 15 Nov’27}_-__]] .-.. ----] Conv debsef 54s-------- 1938|M N/ 10212 Sale {10214 10414f 59]| 100 10414 
Tol 8t L & W 50-yr g 4e__._.1950\/A O/] 9612 Sale | 95 9612 5 94 9612] Camaguey Sug Istsfg 7e...1942/A O} 100i, 10012)10014 10012 9}; 100 101 
Tol WV &Ogu4%sA_____ 1931/3 | 100% ____|100% Mar’28|____|| 100 100%] Canada 88S L Ist & gen 63..1941/A ©} 10212 103 {10214 10212} 7|| 10113 10314 
lst guar 4}<s series B...-1988 J 3} 10012 ____]10012 10012} 3)| 1001g 10312] Cent Dist Tel lst 30-yr 66..-1943|/J D| 105 1051g|105 105 2!| 10434 105ig 
ist guar 4s series C___._- 942;\M $| G6 __ | a eae ae oust ish 9%. a a. os a Mee 38 - = A 
3 Di 941g ____] 941, Mar’28]-_--_- 941 ntral stgef8s_.__- ale 
Tor Ham & Buff beet 941g 9414 8 941g 2 Conpodes Suzar Go let at TizsB¥IM S| 104% 104%1104% 104% 100 105 
d@ Due May. ¢ Due June. k& Due August. 
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BOND 
N. Y. STOCK EXCHANGE 
Ww eek Ended April 6. 


Interest 
Pertod 





Chic City & Conn Rys 5s8Jan1927 
Ch G L & Coke ist gu g 58..1937 
Chicago Rys Ist 58_.....--- 1927 
Chile Copper Co deb 58. --.-- 1947 
Oincin Gas & Elec ist & ref 58 '56 
6s ser B due_._-- Jan 1 196) 
Clearfield Bit Coal ist 48_..1940 
Colo F & I Co genef 5s8_...1943 
Col Indus Ist & coll 58 gu. ..1934 
Columbia G & E deb 58_.-..1952 
Columbus Gas ist gold 58. os 
Columbus Ry P & L lst 448.1957 
Commercia! Cable Ist g 48--2397 
Commercia! Credit s f 68...1934 
Coltrs!5%% notes-.-_--- 1935 
Computing-Tab-Rec s f 68. _194! 
Conn Ry & L ist & ref g 448 195! 
Stamped guar 4 %s------- 1951 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Cons Coal of Md Ist & ref 58.1950 
Consol Gas (N Y) deb 5348--1945 
Consumers Gag of Chic gu 56 1936 
Consumers Power Ist 58----1952 
Container Corp Ist 68. ----- 1946 
Cont Pap & Bag Millis 6 4e-- 1944 
Copenhagen Telep ext 6s--- 1950 
Corn Prod Refg ist 25-yr sf 68°34 
Crown-Willamette Pap 68-195! 
Cuba Cane Sugar conv 78- -.1930 
Cony deben stamped 8% - 1930 
Cuban Am Sugar Ist coll 88.1931 
Cuban Dom Sug let 7 4s_--1944 
Cumb T & T lst & gen 58_..1937 
Ouyame! Fruit ist sf 68 A_--1940\A 
Denver Cons Tramw let 5s -1933 A 
Den Gas & E L ist & refs! g 58°51) IM N 
Stamped as to Pa tax_-_--- 1951\M N 
Dery Corp (D G) Istsf 72__1942\|M Ss 
Detroit Edison lst coll tr 68_1933\3 J 
let & ref 58 sertes A_Juty 1940|M 8 
Gen & ref 58 series A__-_-- 1949/A © 
let & ref 6s series B__July 1940 M 8 
Gen & ref 5s ser B__-.---- 9S IF D 


Beries C 962|\F A 
Det United ist cons g 4%s- 1933) 
Dodge Bros deb Se__.-.---- 
Dold (Jaceb) Pack ist 6a-- “1942 
Dominion Iren & Steel 58-1939 
Donner Steel lst ref 78-_----- 1942 
Duke-Price Pow Ist 6s ser A "66 
Duquesne Light Ist 448 A 1967 
East Cuba Sug 15-yrs1 ¢ 7 48'37 
£4 E1 Ii! Bkn Ist con g 48___ 1939 
£4 Elec Ill Ist cons g 58. _-.1995 
Elec Pow Corp (Germany)6 4s" 50 
Elk Horn Coa! Ist & ref 63468.1931 
Deb 7% notes (with warr’te’31 
Equit’bl Gas Light let con 581932 


Federal Light & Tr Ist 5e__._1942 
let Hen sf 58 ae. --- 
ist lien 68 stamped_--_-_-_-- 1942 
30-year deb 6s ser B__-_-- 1954 

Federated Metais af 7s_-_--- 1939 

Fiat deb 7s (with warr) -- - -- 
Without stock purch warrants. 

Fiek Rubber ist ¢ f Se____-- 1941 

Ft Smith Lt & Tr ist g 5s__.1936 

Frameric Ind & Deb 20-yr 7 s"42 

Francisco Sugar ist sf 7 %4s_1942 

French Nat Mai! 88 Lines 7s 1949 





Se Scceaeeeeace SSS eE SSeS SURES 


COUZmMacaZOPUZOP Ge. cee ®eeeZPeruOoured 
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- 


S 
— 
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eee scceasccgegs COogEE BoSESSED aC ETE™ 


Gas & El of Berg Co cons g 581949 
Gen Asphalt conv 66- --_---- 1939 
Gen Electric deb g 3 4%8- -- -- 1942 


Gen Blec (Germany)7s Jan 15 '45 
8 f deb 6 }4s with warr_-___1940 
Without warr'ts attach’d '40 
Gen Mot Accept deb 66 - -- - - 1937 
Genl Petro! Ist sf 58. _____. 1940 
Gen Refr lst sf g 6s ser A___ 1952 
Goed Hope Steei & I sec 78-1945 
Goodrich (B F) Co Ist 6 48.1947 
stered 


Regi 

Goodyear Tire & Kupd Ist 58.195 
Gotham Silk Hosiery deb 68_ 1936 
Gould Coupler Ist s f 68____1940 
Granby Cons M 8 & P con 68 A’28 

Stamped 1928 
Gt Cons E} Power(Japan)7s- nee 

lst & gensf6s 950 
Great Falis Power Ist ef 5s__ 1900 
Gulf States Steel deb 5 %s-__ 1942 
Gackensack Water ist 4s_._1952 
Gartford St Ry ist 4s_____- 1930 
Glavana Elec consol g &8__-_ 1952 

Deb 5 }¥s series of 1926___195) 
Soe (R) & Co ist 6 8 ser A_1934 
Soliand-Amer Line 6s (flat) _ 1947 
Gudson Coal Ist s f 56 ser A_ 1962 
Gudson Co Gas Ist g 56____1940 


ZZ>POZ wOPPPOCu.rPOUSZecm ee CTOmem DOOmecmOoZun2Ze 


een agecs 


Gumbie Oil & Refining 5 4s_ 1932 
Deb gold 66___......--.-- 193 
Qilinois Bell Telephone 5s -- 1956 
deb 44s__--_-- 
Oseder Steel Corp s f 78_---- 1946 
Indiana Limestone Ist s f 6s_1941 
Ind Nat Gas & Oil 5s___---- 1936 


Indiana Steel lst 5s_._._--- 1952 

Ingersoll-Rand let tbe Dee 31 1935 
Inland Steel deb 5 4s --_----- 1945 
Inspiration Con Copper 6 8.1931 
Interboro Metrop coll 4}48- .1956 
——— Rap Tran ist 68_.1966 


OmZueZZZOOU OuZ0ZOwPuedzeurp: 


co 
Sf 8 
ceeestaaaeee pugeg>etzee 


1 hae he 


Registered 
ee 1932 
10-year conv 7% notes_-.1932 
Int Agric Corp Ist 20-yr 5s__1932 

Stamped extended to 1942--_- 
Inter Mercan Marine s f 68__1941 
Internationa! Paper 5s Se: A_1947 

Ref s f 68 ser A_._._._.-_- 1955 
int Telep & Teleg deb g 44s 1952 
Jurgens Works 6s (flat price) _1947 
Kansas City Pow & Lt 5s__.1952 

let gold 44s series B_____ 1957 
Kansas Gas & Electric 68___1952 
Kayser (Julius) & Co deb 5348 '47 
Keith (B F) Corp Ist 6s____1946 
Kelly-Springf Tire 8% notes_1931 
Keyston Telep Co Ist 58___1935 
Kings County E! & P g 5s8_--. pret 














S 
ppuggegeze“ge>zazz> 
WEP echt ns! 


Purchase money 68___._ - 
Kings County Elev Ist g 4s__ 1949 F 
Stamped guar 48___..__.. 949|F 
Kings County Lighting 5e--- 1964! \J 
First & ref 6 4s_...-...-- 1954} l3 

































































Price Week's Range NDS es Fr Sense oF Since 
Friday, Range or Since ‘. ¥. STOCK EXCHANGE (| #5 riday, ng é 
April 6. Last Sale. Jan. 1. Week Ended April 6. ae Aprt 6. Last Sale — Jan. 1 

Low Bids Ask\Low + «Atod Low High 
me de les. jane yn oo. | «I (GR)& Co7%% notes’36\J DB)... -.../106 106 105 108% 
1ostg [108% - 108%—) 10314 104% Kreege Found'n coll tr 68---1936|3 D{ i04iz Sale |104%, 104% 104 105% 

319 _...1103 Ble -<- P on . 
ss, Sale| ay su gal) 4, Be, | Eaetamanne Seehatuere tacigsa|A O| fois 10s 01% io\%| al] 1s 108% 
Orie See tae 5 F Al 105% 106 |1047% 105 10412 105% 

1021, 10212|102 Feb’28 102 103 Coll & ref 5%s series C---1953 3 J| 101 Sale |101 * 101 100%, 101% 
1047, 105 {1024 10244 102%, 10512] Lehigh C & Navsf 4s A_.1954 101 & ale ‘ 

87 89 | 80 ‘ Mar’28 90 90 | Lehigh Valley Coal Ist @ 58. -1933) 4 ; 10112 102 = neal B+, or 
1011, 10112}101 101l2 101 10112, #Registered.---~.------- i033 3 3| “o7ie ~2.2| 9512 Aug’27 eee 
9713 98 | 971g Mar’28 95% 9814) lst 40-yr gu int red to 4% - iis i 10114 102 
3 7 1 1 faf 5s coon 4\F Al 101%, ----}10114 10114 4 
101 Sale |1007% 10112 9912 1015s st & refef 58..----- + 101 101% 

9 9914} 981 981 972g 100 lst & refaf 56...-------- 1944 F A! 101 Sale /101 101 
9814 9914) 9814 OBl4) “pres 1954|F A| 97 Sale| 97 98 97 101% 
97%, Sale | 97% Q8i4) 5 9512 100 Ist & refs f 58..--------- F Al 9415 9610] 943 Ale 943g 1001g 
8814 Sale | 881, 8834) 2 77% $834 lst & refs f 5e.....------ 1964 ++ +P eae O4i> 99% 
g¢ 3 ¢ 1 1974|F Aj 9412 9612) 9412 94lo 4lo 
99lo Sale | 9914 99le 98 101), Ist & refs f 56----------- MS 37. May’27 a 
95 Sale | 95 95% 93 95%, | Lex Ave & P F ist gu g 58-1993 4 Gl isk ule 1058 ey izit iss o 
105 106 |105 106 105 10612] Liggett & } —— 78.1944 cf 1 Sale ive Sept’27 
+t ior toile Mar2s tops 1012 pastries ae 1951|F Al 104% Sale |104%,  105!s 1031g 1055s 
‘ is iia aienimasapiae se F Al _.._ _...|10412 Nov'27]- ae eee 
100 Sale {100 100 97 100 | Liquid Cérbonic Corp 68---1941 4 e -=-- 130 as Thy H4 aH 
7914 Sale | 783, 79% 76 82! | Loew's Inc deb 6s with warr-_1941 : 11012 Bale ane 1007 991» 10113 
10612 Sale |106 106%4 106 107 Without stock pur warrapts_|A ° tt —— 7. ve 113 118 
102%, ....|10212 Feb’28 10212 1025s | Lorillard (P) Co 7#--------- 1944)A 11712 Sale {117% 4 as 
5 Ss 7 5 1 1 1951|F Aj 94%, Sale | 9414 9454 937g 08% 
105 Sale |104%, 105 10412 1051g} 66 .......--.------------ FA 97° Dec'27 
101% _.-.|1011g 10112 98%, 10112 Reg Dctctonescosnnie peng BO on “O5% o<-e 
9334 98 | 97 971g 79 = 97g TD Bib ced ccwnaseonnn 1937|J 9673 Sale | 96%8 oes 103% 106 
10012 Sale |100!, 10012 101%] Louisville Gas & Elec (Ky) 58-°62)M NN) 1057 106%3|1057 . 1057s 96 & 981 
10212 __..|102%, Mar’28 10212 102%, pmed yo me ite come a J 3| 9614 96%) 96 Mar’28/- a 
102%, Sale |102%,4 103 102ig 10312 wer Austrian Hydro Elec — , 
8714 Sale | 8714 8812 861g 93 ISG OLE HB... cccccncesss 1944\F A 2 91 a a Bn + 
90 Sale | 89 9012 87 97 | McCrory Stores Corp deb 5 Ks ‘41|J 10134 Sale |10134 102% 106 2 108 
10612 Sale }106!2 107 105’s 108 | Manati Sugar Ist @ f 7448_--1942)A O} 108 Sale 107% 108 . 
101 Sale {10012 101 100 i01 Manhat Ry (N Y) cons g 48-1990/A hs 72 Po aa 8 Ht 2 é 
104 ___.{103% Mar’28 103 10412] 24 46.........-..------- 2013) 3 ea § «SOO 99% 103% 
100 = 100'4)100 10014 9812 10012 so ~ > ~— ft ng MS) 102% ___.|103!2 Mar’28}- 4 
10212 76 Dec'27}- o<c- ----| Mires Tr Co ctis of par a 7 
102. Sale |102 10212 101 103 A I Namm & Son Ist 6s_-1943/3 D) 105% 10512 10514 10512 3 10412 106 
10212 1021, Mar’28 100's 102'4 ] Market St Ry 7s ser A April 1940|Q J| 100 Sale | 9912 100 05 °. 100% 

5914 60 | 59 59 5012 65 | Metr Ed Ist & ref 58 ser C_-1953/S, J) ---- ----|1045g 104'2) 11 ay 2 a 
1023 4103 1163 Mar’28)- 191%, 103% | Metr West Side El (Chic) 48.1938 FA 83 84 8312 83 2 - 8° 4 434 
1055 1054441051 1055s, 23}| 103% 1053} Miag Mill Mach 7s with war_1956|3 D 9914 102ig 102 102. 12}| 961g 102 
10612 10634110612 106%4| 43|| 104%, 206%) Without warrants _...---.--- 5 D' 93 Sale | 98!4 Mar’28|_.--|| 8912 984 
10812 Sale 108 10833} 10]! 107% 10933} Mid-Cont Petrol Ist 6}4s---1940|M 8 105% -___/105!4 10512 9 Hy + ay 105% 
10644 1067, 10612 107 11], 105%, 107 Midvale Steel & O conv sf 58 1936\|M 8 102, Sale 101%, 10214 56! 10014 10253 
107 10714|106!2 107 4|| 105% 107 | Milw El Ry & Lt ref & ext 434s'31/3 J 100%s Sale 100° 100%s 3 100 100% 
96 9634] 961s 961 5\| 961g 9714 General & ref = “eo > rot Pr ae ot on i ion 
89 Sale | 88% 89le 8714 921g Ist & ref 5s ser B..-.----- 31g Sale 31g 14 “ 

00 Sale (100 100 S07 88 | Montane Power 1st Ge A----085/5 t| tests Gale [03> 103%) sil ‘Sots 100% 
100 Sale |100 100 85 DOD GOON Bi nsncescnsxe 314 Sale fe Sig) s 2 
97 Sale | 97 9712 94 97!2{ Montecatini Min & Agric— M a mee 
10612 Ssle |106's 10612 10534 1067 Deb 7s with warrants_...1937|3 J 10758 Sale | 1073, 1077s] 58)}| 1008 1077, 
103%, Sale [1025s 104 10014 104 Without warrants_....---- 3 Ji 9714 Sale | 9714 98 26| 941g 1013, 
10312 Sale |103 10312 102 105% 7 Montreal Tram Ist & ref 68-.1941/J J) 101; Sale |101%4 10114 13|| 1005g 1 
985g 99 | 9853 Mar’2s8 9753 99 Gen & ref af 58 series A_.1955|A O} 10014 Sale |10014 100" 1 997g 101% 
117!g Sale 1171, 1171 1145g 117! | eae 1955)A O} 10014 __--] 9912 Feb'28)_-_- 99 991g 
99 Sale | 9814 99 9512 99 Morris & Co Istsf4%s_---1939/J J} 88lo Sale | SS8lg 8812 41 863g 885g 
9544 Sale | 9! 534 96 le G4 > Mortgage-Bond Co 4s ser 2_1966;A 0} 83 9734] 8219 Jan’28}___- 821g 821g 
87 | 87 Mar’28 8678 10-25-year 5s series 3__.-- 1932|}3 J] 991g 9934) 991g Mar’28}_ 98 9912 
101 1012/1012 101ie 10112 102! Murray Body Ist 6 4s_----- 1934\J BD) 95le Sale | 95lg 95le 905g 95% 
Mutual Fuel Gas lst gug5s1947;|MN/ 105 - 10414 Mar’28]_ 1031g 10414 
10014 Sale | 9912 1001, 9834 10061, ] Mut Un Tel gtd 6s ext at 5% 1941/M N/ 10312 ____|103  Feb’28}- 102% 103 
943, 100 YO3, 100% 98%, 100%, |] Namm (A 1) & Son=—See Mire Tr 
105 Sale |104%, 105 10412 105%g] Nassau Elec guar gold 48....1951|/3 J} 61's Sale | 57% 6113 56 6llg 
10212 10412)10212 10312 iv} 105 Nat Dairy Prod 6% notes_..1940|M N| ____ .-|10312 Mar’28 103%, 104 
97 9912) 97 97 Pile 99 Nat Enam & Stampg ist 58_1929|}3 D) 101 _..-}104l2 Mar’28 104 1041, 
105 Ssle 1104 105 10014 10714] Nat Radiator deb 6 4a8-_---- 1947\|F A! 9914 Sale | 9914 9934 98 101 
9514 Sale G5'4 9614 9314 9614] Nat Starch 20-year deb 58..1930)3 J} 100% _---|100%, 100%, 100%, 100% 
118 Sale j118 1i9 11612 $1912] National Tube Ist sf 54....1952|M¥ N| 1047, Sale |1047s 1047. 1 105% 
9Sto Sale \ 9712 9910 89ie 101 Newark Consol Gas cons §8_1948|J DB} 1071, ____|1073, Jan'28 10753 108 
1081; Sale |108 10S 185%, 110 New England Tel & Tel 58 A 1952)3 D/ 110!2 _- 111 111g 10612 1111 
10974 110 11094, 109%, 1083 110'4 lat g 4 Wa series B..2..-.1961|M N| 1047s 10514} 1047 106_ 1015g 106 
103 Sale |102i2 1063 101 10313} New Ort Pub Serv Ist 58 A..1952)/A QO} 100%, 101 |100%, 1007s 98%, 10153 
107% 106 Febd’28 106 106 First & ref 58 series B..2.1955)3 D| 10012 Sale |100 101 99 1011, 
1lilg Sale }110'4 113 |, 109 117 | N Y Air Brake Ist conv 68..1928'M N/ 997%, 100 |100 Mar’28 100 1011, 
945g 945, Mar’28 || @4le 96 N Y Dock 50-year Ist g 48..1951|F Aj 8&9 89le| 8924 8934 881g 90 
10412 Sale |104's 104}2 102 +105 N Y Edison Ist & ref 6%sA_1941/A ©} 11814 Sale |11714 11812 116 119 
120 Sale {11S!le 120 118 121 Ist lien & ref 5s ser B___-- 1944;A Oj} 10514 Sale |10514 10512 105 106 
1001, 101 |101', 1011, 99% 1(1531 N Y Gas El Lt H & Prg 58s_.1948/J BD) 1ilig ----|111!4 1115s 10953 1115s 
1035, Sale 110312 104 102% 104%, Purchase money gold 48..1949/F Aj 9812 Sale | 983, 9834 9753 
102. Sale |101%s oo '| 101% 1021.jINYLE& W C& RR 5%s..1942|M Nj 103) 105 |102%3 Fa o Pe 
10512 Sale {10514 105! 5|) 10412 10755 N YLE&W Dock & Imp 58 1943/3 3} 103's __--|1031, Mar’28]- 10314 1031 
10112 Sale |10112 10112 10012 10llo] NY & Q EIL& P Istg 58.._1930|F A} 101% Sale {101 10142 100%g 1017 
1075g Sale |10712 108° 107!g 10812] N Y Rys Ist R E & ref 48_..1942|)3 J} ___- 62%) 8712 Dec'26 dain. ..dadiniaas 
: 107%, Mar’28 10734 10734 Certificates of deposit..cc...|ee<-| ---- 60 54 Oct’27 sen sem 
94 Sale | 9312 9434 9214 96 30-year adj inc 5s....Jan 1942);A O 3 15 4 Mar’28}- 2ig 4 
102!'2 Sale {10212 10244 102 on - yao of deposit...... — E. B. x. Mar’28}- _ < 
T5lg Sale | 743, 75! 74 2) Rye Corp inc 6s_..Jan 1965| Apr| < Sale | 20% 261 1353 Ig 
100 100'; Dec’27 wee Vaae Prior lien 6s series A_....1965|)53 J}; 90 Sale | 8812 90 75%, 90 
100 1001; Dec’27 Pack --| N Y & Richm Gas Ist 6s A_1951/MN/| 108 109 {10814 1081s 10614 109 
100!2 Sale |100% i01 97 101 N Y State Rys Ist cons 444s_1962 MN| 51%, Sale 50le2 5134) 24 5012 
98 Sale | 97i2g 98 92%, 98 Ist cons 6 148 series B_....1962;M N| 6614 Sale, 66 6614 5 65 7433 
1053, 106 |1053, Mar’28 105%, 10653} N Y Steam Ist 25-yr 6s ser A.1947|M N| 10812 Sale | 10812 10853 7|| 108 108% 
99 Sale | 98%, 991g ae ft N Y Telep Ist & gens f 4%&s8_1939 - N; 103!g ag 1031, 1035, po 101% + Ete 
89 9212 925, 9034 25x 30-year deben sf 68_..Feb 1949 A| 1105s Sale |110!e2 11044 50}! 1101g 111 
951g 90's Nov’'27 spleen, aie 20-year refunding gold 68_1941/A ©] 10853 Sale |10853 109 62|| 108g 1 
86 Sale | 82 86 53 82 98 N Y Trap Rock Ist 68......1946|J D) 103 Sale |101% 103 17|| 1005, 103 
74 Sale | 74 ie 15 74 7844] Niagara Falls Power Ist 58..1932/3 J} 104%s Sale | 103%, 10412} 22)| 103% 104% 
961g 9634] 961g 967s; 14|| 95% 9914 Ref & gen 6s__#_____ Jan 1932;|A O} 105%, __--|105%g 1053s 1|}| 104% 10614 
10412 __ 10412 104le 1}} 102 1041; | Niag Lock & O Pr Ist 68 A_.1955)A O} 104%, Sale |104% 10412} 351) 1035, 104%, 
897, Sale | 8914 90 | 185 6's 9412] Nor Amer Cem deb 6448 A_.1940}M S| 90's Sale | 8934 92 125 8012 93 
107%, Sale |107%s 1074, 1}} 107 109 No Am Edison deb 5s ser A_1957|M_ 8; 103!g Sale |103 10314} 36]| 102 103% 
10212 Sale {10212 10244) 34|| 1024 10313 | Nor Ohio Trac & Light 68__.1947|M S| 106 Sale {1057 107 20|| 1021g 107 
10i'g Sale |1007g =: 10112 00 10112] Nor’n States Pow 25-yr 5s A_1941 n roast — aoe ae 7. 103 a 
Ist & ref 5-yr 6s series B_1941 534 Sale 5° 534 105 1 
1053, Sale |1053, 10558 105 105%] North W T latfdg 4}4sgtd_1934/3 J) 99%, -.--{ 99%, Mar’28|____|| 99% 90% 
10014 Sale {10014 10012 997g 101lz 
101 Sale {101 10112 987g 10112] Ohio Public Service 7 4s A--1946/A ©} 11612 Sale |11612 11612 116 1165, 
99 Sale | 9812 100 98 1014] Ist & ref 7s series B___--- 1947\)F A| 11553 11612/1153, 11614 115 118 
100 ---}100 Mar’28]__ 9912 100'x | Ohio River Edison Ist 6s_...1948|J J] 107); Sale = 10714 107'4 108 
105'4 1061g 10514 10514 10434 105%] Old Ben Coal Ist 6s_._----- 1944|F Aj 87 Sale 89 87 94%, 
102%g ----|100!2 May'27 -- ----]} Ontario Power N F let 58...1943|/F Aj 104%, 105 104%, 10434 1035, 1061 
103%g Sale {103% = 10312 10314 1043s] Ontario Transmission Ist 58-1945|MV N| 10453 105'4)1045s 1045 10314 1045, 
10112 — 11% A. #7 100%, 102 a are ae a --- ae : bees cman = = 96's = 
=e 2 pr’27| _- ---- ----] Otis Steel lst M 68 ser A_--- Sale “3 0 973g 1 
8212 Sale 791g 8212 7419 8212] Pacific Gas & El gen & ref 58_1942}3 J| 10414 Sale 10344 10414 Be 1041 
82 Sale | 79 8212 7412 8212] Pac Pow & Lt Ist & ref 20-yr 68°30|F Aj 101 10114)1007g 10112 10053 101%, 
---- ----| 78!2 Mar’28 7634 7812] Pacific Tel & Tel 1st 58_---- 1937|5 J} 10412 Sale |1041; 105 10312 105 
8014 Sale | 77 8053 70 = 8053 Ref mtge 5s series A___--- 1952)M N| 10753 108 |1077s 108 1061g 108 
995g Sale | 98 995g 9614 9953] Pan-Amer P & T conv 8 f 66_1934)M N/ 10312 Sale |1031g =1031l2 102%, 104 
913, 95 | 918, Mar’28}_ 90 92 ist lien conv 10-yr 78_---- 1930/F Aj 105 10514/105 105 10312 105% 
83 Sale | 7914 83 79 (83 | Pan-Am Pet Co (of Cal) conv 6s'40)J D) 9614 Sale | 94 9633 915g 963g 
105'g Sale |105 10512 105 10612] Paramount-Bway Ist 5%s_-1951/3 J} 102%; Sale |102'4 103! 10112 104 
1017g Sale |101 10214 100!2 10212] Paramount-Fam’s-Lasky 68.1947|J D/ 100 Sale |100 101 98% 101 
10444 Sale |104 10434 1033, 10513 | Park-Lex st leasehold 6 s__1953/J 3) 95!2 Sale | 95lg 95le 8612 9553 
971g Sale | 971g 981g 95'4 9813 | Pat & Passaic G & El cons 58.1949)|M 8S} 107'4 -.--|107'g Jan’28 107 1071 
10612 ____|1063g 106% 104 106%,| Pathe Exch deb 7s with war_1937|M N| 63 Sale | 63 6914 50 = 8llg 
105 Sale |105 1051 10454 10512 | Penn-Dixie Cement 6s A_.-.1941|M $| 100%, Sale |100!2 101 98 101 
103 _.--}|1031g 1031, 10153 1031s | Peop Gas & C Ist cons g 68_.1943|/A O} 115% __ 11534 115% 113% 115% 
1057s Sale {1057s =: 106 ls 105% 10612 Refunding gold 5s...---- 1947|M S$! 106% Sale |106!2_ 107 105 107 
118% Sale {118 122 10514 122 eee se M $/ __._ ___-] 9914 May’27 ee 
9873 Sale | 9812 987 9812 301 { Philadelphia Co coll tr 68 A- 1908 F A| 10353 Sale |1035s 104 10353 1041, 
108s Sale |108%g 108le 10614 10912 Secured 5s series A___.--. 7\J DI 100%, Sale |10034 101 98 10133 
965g 99 9612 Mar’28}_ 9612 99 Phila Elec Co Ist 4448_____- oar M WN} 10312 Sale |103!4 10344 100 1041, 
106!g _._.|1073g Mar’28 10412 107g ] Phila & Reading C & I ref 63_1973/3 Jj 9612 Sale | 96 9612! 94 102% 
13314 -.-.]1331g 133! 1303, 135 { Pierce-Arrow Mot Car deb 8s_°43|M) S| 911! Sale | 91! 9234! 91%, Q7l,g 
87 88 87 87 8314 8714] Pierce Oil deb sf 8s__Dec 16 1931|J DBD} 105 107 |106 Mar’28 10 106 
8712 Sale | 863, 8712 83!g 87124 Pillsbury F! Mills 20-yr 68__1943 4 ©} 105l2 Sale }105 10512! 104 106 
1075g 10818110758 1075s 10414 1075s { Pirelli Co (Italy) conv 7s8_...1952|M 10512 10534}10512 Mar’23)- 9914 107% 
119 --|105!2 Mar’28} - - 119 120 ' Pleasant Val Coal Istgsf 5s- “192813 9912 100 | 995s Feb’28 - 99% 100 
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N N. Y STOCK ‘EXCHANGE g3 Friday care 2 ce 
= - x. 3 riday Ra or Since 
ew York Bond Record Concluded Page 6 Week Ended April 6. ES| Aprué. | Last Sate. §3 Jan. 1. 
: Bia Ask| Low High| No.\Low HH 
BONDS Es Price Week's Range Western Union coll tr cur 56.1938/3 J) 105 Sale |10412 10512} 11] 103 105! 
g. Y. STOCK EXCHANGE 3 Friday, Range or Since Fund & real est g aitengienent | * MN/ 101% 10214;1013g 10214; 29) 101 108% 
Week Ended April 6. SA) Apu 6 Last Sale. Jan. 1. Feed ome Stone eben 1936|/F bs 11212 Sale |112 1125s] 47] 11153 112% 
coeaee FOR? G01G G8. nadcccncos 1951/3 1045g 10434/10434 10514) 84) 104 1 
Ask|Low — Hob Low Wes’ house E & M 20-yr g 58.1946/M S| 1047s Sale |10412 10473! 67] 10415 105 
Pocah Con Collieries lst sf 56.'57|J J 96 | 94% Mar'28 94 Westphalia Un El Pow 6348.1950|5 | 1004 Sale |1001; 100%2| 18] 9712 1008 
Port Arthur Can & Dk 63 A.1953|/F A 10512] 105 105 105 Wheeling Steel Corp Ist 5348 1948/J J} 10312 Sale |103 10434] 90} 100% 104% 
lst M 6s series B_.._..-. 1953)| F A 106 |1055g Mar’28 105 WhitejEagle Ol] & Ref deb 5 48'37]. 
Portland Elec Pow Ist 6s B_1947|M N Sale 10412 105 1027 With stock purch warrants M S| 953, 9614] 95%, 9612] 14] 931g 98 
Portiand Gen Elec ist 58...1935|J J ----|101%, Mar’28 10134 White Sew Mach 6s (with war)’ 36 3 Jj 126 130 |126 126 2) 125 131lg 
Portland Ry ist & ref 58_...1930|/M N 99 | 981g 98l2 98 Without warrants. .......__- -.--| 10112 Sale |10112 102t4{ 9] 100% 104 
Portiand Ry L & P ist ref 58.1942|F A ----|1003g 1005s 98 Wickwire Spen St’l Ist 78-..1935|3 J} 23 3212] 3212 33 | 10] 32t¢ 
Registered - --_---..---.--- FA| ---_ -...| 9614 Oct'27 == = = Wickwire Sp St’l Co 7s Jan 1935|MN} 28 Sale| 27% 284] 19} 27!g 31 
ist lien & ref 6s series B_..1947|M N 2 Sale {10412 10412 102% Willys-Overland s f 6}4s_...1933)M S| 10214 Sale }10214, 10212} 7] 101% 108 
1st lien & ref 7 44s series A-1946/M N 108 |107!g 1071s 10712 Wilson & Co Ist 25-yrsf6a..1941/A O} 104 Sale |1035s 104 | 51} 101 104 
Porto Rican An Tob amet 68 seas ; : 2 -y =— oa) Winohester Repeat Arms 73481941/A O} 1065s Sale [10612 10733} 10] 106 107% 
oo v9 Jo'2 ‘8 8 oan § 3. 1, 
a Ref ef 88 (with war) .1931|3 D wm 1114 Feb'ae 114 oungst Sheet & Tube 58_..1978!3 Ji 101 Sale |100%, 101 140] 1001g 1011g 
Pm By ne attached _- 3 > 111 111 111 110!g 
Serv Elec & Gas ist 54481959 -..-|1051g Mar’28 1047, : eae 
let @ ref 5e..------.--- 1965/3 Sale |105° 105% 104% Quotations of Sundry Securities 
Punta Alegre Sugar deb 78..1937|/J J 107 |10514 10514 104 At bend aol nd tei ‘” h ked' ‘f” 
Pure Oll sf 54% meten...--1887 FA Sale 9Glo 100 9914 ond pricesare an nmteres except where marke . 
m Arms 68..-...- 1937|\M N 10012) 100 101 97 Standard Oll Stocks Par| 614,Ask Raliroad Equipments Bia | Ask 
Rem Rand deb 5 \s with warr '47|M N Sale | 9412 95 9314 Anglo-Amer Oil vot stock. £1) *20!g} 203g//Atlantic Coast Line 6s8_--.-- 4.90} 4.95 
Repub I & 8 10-30-yr 588 1..1940)/A O Sale |10412 105 103 Non-voting stock. -.-.-- £1) *1812] 20 Equipment 6 4s-_......-- 4.40) 4.30 
Ref & gen 5 Kasseries A_..1953|)3 J Sale |10412 105 103 Atlantic Refining --...-.- 100} 11712)11912}|Baltimore & Ohio 68__._-.-- 5.00} 4.75 
Reinelbe Union 7s with war_1946|3 J ---]1091g 1097 108% PHEIOG sn vsucvccen 100} 121%4|12112|| Equipment 4s & 68_...| 4.30) 4.35 
Without stk purch war’ts_1946|/3 J 1007g}10014 10012 9933 Borne Scrymser Co-.--_-- 25) *50 | 53 ||Buff Roch & Pitts equip 68_| 4.70) 4.50 
Main-Danube 7s A-_.1950|M $ 104 {10214 103 10114 Buckeye Pipe Line Co__..50| *7312) 7412||Canadian Pacific 4s & 68_| 4.50) 4.25 
Rhine-Westphalia Elec Pow 78’°50|M N Sale |1011, 10214 10034 Chesebrough Mfg Cons_.25/|*13412}136 ||Central RR of N J 6s___-__- 5.00} 4.75 
 _ eee 1952|M N Sale | 921lo 9314 9212 Continental Oll v t c___-- 10} *1712| 1753|}Chesapeake & Ohio 68-_--.-- 5.00} 4.75 
Rima Steel Ist s f 78_____--.- 1955|F A 9710} 971g Mar’28 9553 Cumberland Pipe Line..100| 97 | 99 Equipment 6 4s_....-.-- 4.50} 4.30 
Robbins & Myers Ist sf 7s..1942|3 D 71 | 497s 50 38 Eureka Pipe Line Co__..100} 7012) 72 Equipment 5a_......___- 4.30] 4.20 
Rochester Gas & El 7a ser B_1946|M 8 112 {111% 11212 111 Galena Signa! Oil oe 7 8 ||/Chicago Burl & Quincy 6s_.| 5.00] 4.75 
Gen mtge 5 4s geries C__.1948)/M S$ ..--|10712 107% 10633 Preferred old_.....-- 44 | 47 ||Chicago & North West 6s__| 5.00) 4.75 
Roch & Pitts C & I p m 5s_.1946|M N 901g Mar’28}- 901g Preferred new -.-.-..-- 100 30 | 38 Equipment 6 }44s-_-_..--- 4.45) 4.30 
Humble Oil & Refining...25| *6312} 64 ||Chic RI & Pac 4s & Bs__| 4.40] 4.25 
8t Jos Ry Lt & Pr ist 56_._._.1937;,MN .--| 981g 9814 981g Illinois Pipe Line. ___.-- ~ 200 '202 Equipment 6s__.__._.__- 5.00] 4.75 
Bt Joseph Stk Yds Ist 444s_.1930|/3 J ...-{ 9812 Dec’27 mie CU: eee *6034) 6112||Colorado & Southern 6s8__._| 5.00] 4.80 
St L Rock Mt & P Sestmpd_1955|/J J 7910! 7712 7712 2}| 77 Indiana Pipe Line am *81 | 8312||Delaware & Hudson 68- ---- 5.00] 4.75 
8t Paul City Cable cons 58_.1937|3 J _.| 9812 9812 1 97 Internationa! Petroleum_..+| *38%s| 3853]|Erie 4348 & 66_......._.-.- 4.60| 4.35 
San Antonio Pub Serv Ist 6s_1952/3 J Sale |109 10912} 13]| 109 National Transit Co_.12.50| *29%s/ 30 Equipment 68_._.__.___- 5.00] 4.85 
@axon Pub Wks (Germany) 78°45|F A 1 Sale 102 103ig} 14 99% New York Transit Co_..100} 54 55 ||Great Northern 6s......__- 5.00] 4.75 
Gen ref guar 6 %s_-..---- 1951|M N Sale | 97 9714} 72|| 958 Northern Pipe Line Co_-100} 116 {120 Equipment 5s8____.______ 4.35] 4.25 
Schuico Co guar 6 Ks___---- 1946;\5 J 10334'10312 103%, 4] 1027, wl. 25| *6034) 6134||Hocking Valley 68_..._.__- 4.40| 4.30 
Guar s f 6 Ks series B____- 1946,A © Sale {10234 10312 18)' 102% Penn Mex Fuel Co__---- 25) *4712) 49 Equipment 6s____..___-. 5.00) 4.75 
Sharon Steel Hoop ist 8sserA’41/|M S _-|10714 Mar’28 --.-| 107 Prairie Oil & Gas_.....-- 25 *4919 4934)|[linois Central 4s & 5a...| 4.25) 4.15 
Shell Union Oila f deb 58____1947|M N Sale 99 995g) 138 9814 Prairie Pipe Line. _.-.-.- 100} 215 |216l2 Equipment 68__.......-- 5.00) 4.75 
Shubert Theatre 6s June 15 1942|3 D 2 Sale}| 93% 947g} 99)| 91% Solar Refining-.....--.- 100} 175 |182 Equipment 78 & 64s.-..| 4.40) 4.30 
@iemens & Haiske sf 78__-_-- 1935|3 J 10215 103 103 2| 102 Southern Pipe Line Co__.50} *3012) 3212:)|/Kanawha & Michigan 6s__.| 5.00) 4.75 
Deb 6 1 Oie6. .....2.00<00 1951|M $ 2 Sale |108 10812 6|| 106 South Penn Oll___..----- 25| *4153' 42 ||Kansas City Southern 5a | 4.90] 4.60 
8 f 6348 allot ctfs 50% pd_1951|M § 4 Sale |106%4 107 63)| 104%, Southwest Pa Pipe Lines.100} 89 91 ||Louisville & Nashville 6s...| 5.00) 4.75 
Sierra & San Fran Power 58_1949/F A 2 105 |1041e 1041s 6|| 101% Standard Oil (California) -_t *5738 5712 Equipment 6 }4s___.__--- 4.40} 4.30 
Silesia Elec Corp s f 6 }48...1946|/F A 5lg Sale | 943, 9512) 3/] 93 Standard Oil (Indiana) -..25| *76%4) 77 ||Michigan Central 5s & 68..-| 4.50) 4.30 
Bilesian-Am Exp col tr 78_..1941/F A Sale }10012 101 25|| 98 Standard Oil (Kansas)-.-25| *21 | 21%3}|MinnStP&SSM 4s & 5s} 4.70) 4.50 
Simms Petrol 6% notes -_..1929;}M N sg Sale |1051s 10653] 28]} 101 Standard Oil (Kentucky) -25|*127 {|127!2|| Equipment 64s & 7s..__| 4.75) 4.60 
Cons Oi! 15-year 78_1937|M_ S 4 Sale |1023, 10414} 157|] 100 Standard Oil (Neb) -_----- 25| *44 | 4419/)Missouri Pacific 68 & 6}48.-| 5.10) 4.80 
lst lien col 68 ser D__._-- 1930|M $ 2 Sale | 9914 991g} 149 9714 Standard Oil of New Jer_.25 *4053 407 Mobile & Ohio 68_......--- 4.50) 4.30 
ist lien 6 4s series B_---- 1938|3 D Sale |101 10214] 335]} 9514 Standard O1l of New York.25| *3014) 30%3)|New York Central 4}48 & 5s} 4.30) 4.15 
Sinclair Crude O11 544s ser A.1938/J J 2 Sale | 987, 9912] 284]| 9712 Standard Oil (Ohio) ----- 25) 74 \ 75 Equipment 6s8--..---..-- 5.00] 4.75 
Binclair Pipe Line sf 5a__.-- 194z|A O 7%4 Sale | 971g 97%) 72|| 94 PIE cswwsenece 100; 119 (123 Equipment 7s_-.-.....-. 4.40} 4.30 
Bkelly Oil deb 53s _-__---- 1939|M 8 514 Sale | 95 9514} 53 94 Swan & Finch..-...-.-.-- 25 *16 17 ||Norfolk & Western 4}s....| 4.25] 4.15 
Bmith (A O) Corp Ist 6 \s_.1933|M N Sale |102 1025, 9} 101% eae *2! ..--||Northern Pacific 78_....-.-. 4.40} 4.30 
South Porto Rico Sugar 7s_-1941|J D Sale |108° 109 2!| 108% Union Tank Car Co----- 100] 120 |122 ||Pacific Fruit Express 78_---| 4.40] 4.30 
South Bell Tel & Tel Istsf5e1941\3 J Sale |105 10512} 24]| 10412 pf | | ee: 25|*1481s'14812]|Pennsylvania RR eq 58 & 68} 4.80) 4.20 
Southern Colo Power 6s A-.1947|/J J Sale |106 106%3; 7|| 10553 Fublic Utilities : : Pitteb & Lake Erie 6}46....| 4.50) 4.35 
8’ west Bell Tel lst & ref 56_.1954/F A 2 Sale |10612 10612} 31)] 1061g American Gas & Electric. _t|*1371!2 13814||/Reading Co 4448 & 5s_____- 4.25| 4.15 
Spring Val Water Ist g 5s...1943'M N Sale |102!2 1021s 1|| 10012 10212 ot .., +|*109 |10912)\8t Louis & San Francisco 6a_| 4.45: 4.30 
@andard Milling lst 56_.__- 1930|M N 2 Sale |1011g 10112 6|| 10014 Deb 68 2014_.__.-- M&N 10912 110 Seaboard Air Line 5s & 68} 5.25, 4.80 
a 1945,™% 8 1035g|1035g 1035 2}| 102% Amer Light & Trac com.100} 193 |195 ||Southern Pacific Co 44%e_--| 4.25] 4.15 
Stand Oil of N J deb 5s Dec 15°46|F A 2 Sale [103% 10334) 49)] 103 eee 100} 118 {120 Equipment 7s_---__- --| 4.40] 4.30 
Stand Oil of N Y deb 4%s__.1951|J BD Sale | 9712 98 ¢ 9634 Amer Pow & _— pref_.100} 10612/107 ||Southern Ry 434s & 6a__-_- 4.45} 4.35 
Stevens Hotel lst 6a ser A-..1945|J J Sale {10012 102 100 Deb 68 2016-_------ Mé&s| 109 |10D12]) Equipment 6s----...---- 5.00} 4.75 
Sugar Estates (Oriente) 7s..1942/M $ Sale {10014 101 100 Amer Public Uti] com_..100} Toledo & Ohio Central 6a...| 5.00} 4.75 
Superior Oil ist sf 7s_____-- 1929|F A _..-|10312 Mar’28 101%, 7% prior eoemeens6...225 Q) /1 Union Pacific 78_.......--- 4.40| 4.30 
@Gyracuse Lighting lst g 5s_.1951|3 D Sale |10914 10914 106%, Partic preferred -_----- 100 Tebacco Stocks 
Associated Elec 5 4s’46A&0 WHe —— Cigar com....100} 158 {163 
Tenn Coal Iron & RR gen 58_1951/J 3 10612/1051g 106 10314 Associated Gas & Elec com. t ee 100} 102 } ---- 
Tenn Copp & Chem deb 68..1941;A O 106 |1033, 104 101lg Original preferred _-.-.--.- 4 oF British-Amer Tobasc eee *28 | 29 
Tennessee Elec Pow ist 68_.1947|3 D 714 Sale {10714 107% 107 $6 preferred__..-.-.---- t 306 | 98 Eas *28 | 29 
Third Ave Ist ref 4s___.___- 1960|3 J Sale | 691g 711g 66 $634 preferred.....-.-.- t}*100 |102 ||Consol Cigar pref.....---. 100 4102 
Adj inc 58 tax-ex N Y Jap 1960/A O Sale | 61 6344 5534 SF BUGGING. ..cc-c-s08 t *10d 106 Imperial Tob of G B & Irel’d| *26%4) 27% 
Third Ave Ry Ist g 5s_._._- 1937\5J J 10023] 997, Mar’28 99%, Blackstone Val G&E com_50}* tos 165 ||/Int Cigar Machinery new100} 95 | 99 
Toho Elec Pow Ist 7s___-_-- 1955|M_ 8 2 Sale |1001 10012 98 Com'w’ith Pr Corp pref_100 O4'2/105 Johnson Tin Foil & Met_100} 60 | 70 
6% gold notes_._-_July 151929\J J 5g Sale | 99% 9934 98 Elec Bond & Share pref-100} 110!2)111 ||Mengel Co-.-.-..--.-- 100} 65 | 70 
Tokyo Elec Light 6% notes_1925|/F A Sale |100!g 100g 991g Elec Bond & Share Secur__t} *90!2) 91 ||Union Tobacco Co com_.| 32 | 33 
Toledo Tr L& P5%% notes 1930\5 J Sale |1007%, 101 1007 Lehigh Power Securities_..+} *: A 95 
Trenton G & El Ist g 5s___-- 1949/M 8 ..--|10714 Feb’28 1071g Mississippi Riv Pow pref.100 115 
Trumbull Steel ist s f 6a___.1940| MN Sale |102 10244 10112 First mtge 58 1951__.J&J ‘ 111 
Twenty-third St Ry ref 5s__.1962|3 J 701g} 6312 6312 5613 Deb 68 1947...---. MEN} 101 {102 Sugar nm 
Tyrol Hydro-Elec Pow 7 }48_1955|M N Sale 1101 10112 987 National Pow & Light pref_+)*f09!2/110 ||Caracas Sugar_----.----- *....]-... 
Ujigawa El Pow sf 7s__.--- 1945|M 8 Sale 100 10034 9812 North States Pow com_10@' 135 [136 '|Cent Aguirre Sugar com..20°*141 {143 
OUndergr’d of London .- #. Sale , 95le 9534 95lg 7% Preferred ...-.--- 100; 108 {110 ||Fajardo Sugar__--..-.-- 100}*162 [163 
ain pinata eee 1948|M 8 ___.|10912 Mar’28 101 Nor Texas Elec Co com-_ 109 19!2° 21 ||Federal Sugar Ref com..100} 18 | 22 
Bnion Elee 2° Pr (Mo) 5e8- on M S$ 23, 1027s 10214 10214 10214 10253 THEE. nncccsonn= 5A 56 ao 100} 35 |} 40 
Ref & ext Sa_--.....---- 33 MN 234 Sale |10234 10234 10214 103 Ohio Pub Serv, 7% pref- 190 13 (114 |\Godchaux Sugars, Inc_.--- 7 Sig .... 
OnE Lar. (II) Ist g 5346 ser rN 54,5 J ----|104 Mar'28 102% Pacific Gas & El Ist pret-.25) *29 | 29!2|  Preferred...-.-.-.-- *26 | ---- 
Union Elev Ry (Chic) 58.-.-1945/A 0) 95 | 94 94 92 Power Securities com ---- t| “il'2 14 ||Holly Sugar Corp com...t} 38 | 42 
Onion Oil Ist lien s f 56____- 1931\3 J 5 cane 102 101% Second preferred_-_-_.--- ¢| 65 | FO ll Preferred. ...ncsco0s 85 | 90 
30-yr 6s series A....May 1942\/F A Sale |110ig 111 1087 Coll trust 68 1949_._.J&D| 97 | 98 ||National Sugar Refining - 100}*146 |149 
Ist lien s f 58 series C Feb 1935|A O 10014|10014 10014 9912 Incomes June 1949..F&A| 96 | OW ||New Niquero Sugar----- 100] 45 | 50 
United Biscuit of Am deb 68_1942;M N 2 Sale |101 102 10014 Puget Sound Pow & ent 58 | 60 |\Savannah Sugar com. .---- Pb *126 1130 
Onited Drug 20-yr 6s_Oct 15 1944'A O 10712|10812 Mar’28| - - 107% 6% preferred__....-- 9012 10Ml2'| Preferred.....------ 115 {117 
Tr rets for 25-yr 58__...-- 1953,M S 7g Sale | 993, 10014 99 7% preferred......-- 100 d100 ‘111 ||Sugar Estates <teate pf. 100 45 | 50 
United Rys St L istg 4s__..1934/J J 85 | 85 Mar’28]--__|| 85 lst & ref 544s 1949._J&D| 104 /104%4||Vertientes Sugar pt ----- 100} 65 | 70 
United SS Co 15-yr 68_____- 1937|M N 2 Sale | 9834 99%, 95 South Cal Edison 8% pf_-.25|) *45 48 ||Rubb Stks (Cleve’a vlatsseeals 
Un Steel Works Corp 6 4s A_1951/3 D Sale | 94 94 921g Stand G & E7% pr pf--100| 113!2 11412)|Falls Rubber com---.----- *5 | 10 
With stock pur warrants -_-__- 3D Sale | 95lg 955g 9378 Tenn Elec Power Ist pref 7%| 1082 100#2)| Preferred.....------- 10 | 19 
Series C without warrants_.|J D Sale | 9314 94 9314 Toledo Edison 6% pf--.-.--- 105 |106 ||Firestone Tire & Rub wn, 10 *170 190 
With stock pur warrs----- 3D 94 | 9512 Mar’28 94 Ly. eae 100} 110 {111 6% preferred_.--..-- 1085s} - - - - 
United Steel Wke of Burbach Western Pow Corp pref-100} 10312 105 7% preferred -.-....- 100 10812) -- - . 
Esch-Dudelange sf 78__..1951/A O , Sale {10312 10412 10212 Water Bonds. General Tire & Rub com-_.25)*166 {170 
Arkan Wat Ist 58°56 A.A&O!} 100 |----|| Preferred....--.--.--- 100] 101 {10112 
U 8 Rubber let & ref 5eser A 1947/3 J 2 Sale | 931, Q41le ! 90%, Birm WW Ist 54sA’54.A&0/| 104 == == Goody'’r T & R of Can pf.100 7107 than 
ie LY. Fee Gl a 2 a Com Oost... = =. lst M 5s 1954 ser B__J&0 10112 102 ||India Tire & Rubber new-_-f}| 2314) 23% 
10-yr 7% % secured notes_1930|/F A Sale |102%, 10312 10153 City W(Chatt)5 ke’ “ares 102%4|103!2)|Mason Tire & Rubber —_. re 1g] 1 
OC 8 Bteel pa 4 hoe Apr 1963)MN Sale |108%, 10938 10814 lst M 5a 1954_.---- &D| 100 | -.--|/ Preferred........--.- ----] ---- 
af 10-60-yr 5s|regist_.Apr 1963)MN _.--410812 10812 108 City of New Castle Water Miller Rubber preferred - 100 duak 9212 
Universal Pipe & Rad deb 68 1936|/J D 94 | 9312 Mar’28 8914 6s Dec 2 1941___-- J&D 1; 96 | 98 ||Mohawk Rubber.--...-.- 50 | 55 
Utah Lt & Trac ist & ref 5s..1944/A O 10014] 100 10012 97 Clinton WW Ist 58'39-F&A| 9712} 98l2'' Preferred. -------.-- 100 *73 | 75 
Utah Power & Lt Ist 5a____- 1944/F A 7g Sale {10212 103% 101 { Com'w’th Wat let 5448A’47| 10212) 10312) Seiberling Tire & Rubber..t| *38 | 40% 
Utica Elec L & P istsfg 5e.1950|\3 J 9 ._.-|10612 Mar’28 106!2 ; Connelisv W 58Oct2’39A&0i; 95 |---|} Preferred._....----- 100} 10312 105 
Utica Gas & Elec ref & ext 681957/5 J Sale |1081g 108! 10612 E St L & Int Wat 56'42.J&5| 98 | ----|| Indus. & Miscellaneous a 
Vertientes Sugar Ist ref 78_.1942/J D Sale |100%g 101 9912 lst M 68 1942___.-- J&J| 103 | -.--||Allied Int Invest pref_...- t)*107 j111 
Victor Fuel Ista f 5e_______- 1953|J J 5153) 52 Mar’28 5ll2 Huntington Ist 6s °54- =e 103 .---||American Hardware-.--_- 25) *72 | 75 
Va Irop Coal & Coke Ist g 621949|M 8S 9112} 90 Mar’28 90 a ee Re oat 954| 99 /|100 ||Babecock & Wilcox 00} 117 |120 
Va Ry Pow ist & ref 58__-_-_- 1934\J J 2 10114)101 101 10012 Mid States WW 68°36 Man 103 | - BE Ge W) COvedccesewus t} *19 | 20 
Walworth deb 6 }<s (with war) '35|A O 9434! 941s O41 9419 Monm Con W Ist 58°56AJ&D O6i2| 2! 97 PRNUEE. ccccdcenand 50} *58 “so 
Ist sink fund 6s series A_..1945|A O Sale | 95 96 95 Monm Val Wt 5s °50-J&J = 2 104 Childs Company pref...100) 120 123 
Warner Sugar Refin lst 7s_.1941|J D 1071,| 107 107! 105% Muncie WW 68 Oct2’39 AOl tol “oe Hercules Powder. .._._- 100] 218 |2: 38 
Warner Sugar Corp Ist 76-..1939/3 J 2 Sale | 8712 8812 8412 St Joseph Water 5s 1941A&0 08i2 9912) Preferred new - --.- 100} 11912 12 we 
Wash Water Powers! 5s._..1939|J J Sale |105 105 || 104 { Shenango ValWat 5e°56A40| 96'4! 9714||/Internat Silver 7% pref _100 127 | - ; 
estches Ltg g 5s stmpd gtd 1960 3D _...}10814 108! 5|| 107 4 | So Pitta Wat Ist 5s 1960 sae 98%| -...||Phelps Dodge Corp- -.- - 100} 125 129 
est Ky Coal ist 7s_-.----- 44M N 104241104 Mar’28 10212 104% Ist M 58 1955_--.--- 9912) __._|/Royal Baking Pow com_100} 220 [230 
West Penn Power ser A ia" 1986) MSs 4105 |104%, 105 103 Ter H W W 68 ‘49 A- “SED | 2. eee "| Pea 100} 109 {111 
ligt Se series E......--.- 1963/4 8 712 108 {10714 107! 105 2 Ist M 5s 1956 ser B__F&D 9812 ..--||Singer Manufacturing...100! 455 (465 
lst 5}4a series F_..-..--- 1953|A O Sale |106 106 105%8 1061s | Wichita Wat lst 68°49_M&S| 102 | ---. |Singer Eo Sees £1; *6l2, 7 
lst sec 5s series G__.__.-- 1956|}3 D 10475 | 10412 1047 104 Ist M 56 1956 ser B_.F&A! 9812! _--- \ 
Weet Va C & C ist 6s_----- 1950'3 J) 60 ho 59 59 ~ ® Per share. ¢ No par value. © Basis. ¢@ Purchaser also pays accrued dividend, 
Weetern Biectric deb 5s. 1944A O} 2 > Sale 104 105 103 Nominal ¢ Ex-civinece « Ex-rignt» ys Canadian quetation. # Susie price 












































































































































BONDS 
See Next Page 
—Stock Record PER SHARE 
A SHARE 
STOC ee 
OSTON : 
126 Sales STOCK On basts of 100-8 
ad ARE, NOT PER CENT. | Sete OOXCHANGE Lowest | Highest 
S—PER SHARE, the share 
E PRICE. pred: Friday, $ per } 
HIGH AND LOW BAL aay. | eee nae’ | send teed Railroads 100] 183° Feb 8| 191% Mar 7 e 
ay, ° Sint Tate ie abhor 
- Monday, eas 3. April 4. hewn share | Shares een 100} 91% je i 10512 Mar 26 
yatar.st. |_Apra 2: “$ ver share | $ per share io ior | 9 378|Boston pepe RaRe, 114 gan 3) 120% Jan 24 
: "$ per share | $ per share 191 | 191 ~~ alateiemamens A 2 eS eS 
share | $ per yg os 1915, i 95 9312 +4 Ft gd ~~ enmeneanE 100} 105 -— 3| 71l2 ee 
$ per -| 191 1 9312 94 : 10212 10212 yc 100 eb 10} 62 Fe 
191 = --- 9312 94 2 ___-|*7102ig 117| 117 117 340 & Maine com---- 100} 6012 F 3] 91% Mar 2 
Pipers Pat ra ih “i Ctatecenats sed & eae 
*s ----| 115 1 lg 10712 2 (ee Race: A ist pref 100} 130 135 Mar 
*115 avce 107 108 10712 70 6912 69%, 3 pee 5 Ser lst pref unstam ped 100; 114 Jan 4 170 Mar 12 
*z10612 107 70 7012} 69 stn? ana he 7 914 Ser B ref unstam ped 1521g Jan 3 1g Jan 5 
70 71l2 6 | Sie 08°] Mi, 06 ‘ ys Ser C Ist p unstam ped 100 6012 Jan 5) 611 Mar 28 
aiisenn: % *91i, 95 pe pe. Ser D Ist pref ...100 n26| 72l2 3 
---- zOll, 95 cmmet ane *131 134 on stam ped --- 100 614 Ja 1141, Feb 2 
#7914 95 |* __.|*118 *131 134 is Comm ae Jan 6 30 
enon = 134 *160 -.. ferred stam ped.100} 110 4| 87 Mar 
zi31 134 |*._.. 134 |*131 --|*163 ---- 9 70 Fre eferred stam ped - 6912 Jan 2 Apr 4 
olss lesigs "709 70"| 69 60% 73 orh to ot amped. -iabl ieee fon 3| 120 Mar 5 
°2156 Li few 4 2 die 1141 11312 *11312 ..-- Ser B ist pref stam -.100| 98 Jan 4) 160 Mar 5, 
rae | “Fie iia | 1147 id | iidig 85 | 85 86 SSS ee as 1pat Jan 4] 108% a 
-_..|9113 86 |*---- *135 =... D Ist pref stamped - - on 182 Jan 
#11312 __. o84 86 *84 132 132 132 *115 118 Ser ipte 55% —— 175 Jan 4 
— ae io 115 118 eo as pee. , 5) 43 Apr 5 
paar 5 115 *165 oston & Pro Jan 5 
saa” iiss igs letas oa] ee "Tost, 10st e » Aeaes ttiees eg O°--7100| 72 Jan 4 70% Mar 30 Apr rr 
154 158 elorle 1 10G te 10re 108! 55° 160 leise “a ist preferred... .-.------ 100 +4 Web 2 oo ae as ae fo oe Deo 
#10712 #180. _.__|* are 4 41 | 40 ye on atta b15} 65 Jan 4lig Jan "s 
*z180 ..-- 4012 4112) *3914 82 83 885 djustment.......-.- 100; 59 Fe 16| 671g Feb 3 921g Jan| 106 No 
3914 3914 8012! 81 79 «#679 A Central_-_--....--- 1 59% Jan 106 Apr 2 a Jan} 14612 Nov 
“Bo, 82 | B1° 81 ‘| 80 7 | *73 77 2ig 6512 NY NH & Harter... cS Sensei ivle dee, all ta? 13612 Oct 
me st lem stiles F Ss fio & NYNH& ee ie eae 13712 5|| 122 Jan 1g Oct 
7) 72 77 9 60 64 ern New ref_100| 13 139° Apr July} 68 
“him Ho : 4 rv 64 + Sait 62% e1osie 641g Norwich & Worcester Fe tee rep 3 73 ae id 107 Jan} 121 Nov 
iy 7 1 “o"| | ==" zaglNorwleh & worcester 
Cite te] Oar te] G2 ee ye Benny a aa ied) sta Bee | LD 
#2105 106 | 106 pee ufheos "13st, 158i, ey Vermont & M 5% July 
“Ss” issuleisaiy ~~~. 68% Gola] 6914 607s e117" 120 re SS ee 
68 69 | 68% 60s #117 120 [+2117 120 coe ye --25) (3 Mar 26 24%4 Feb 16 47 * July| 50 Oct 
esti? 120 |*2117 120 585|Amer Pneumatic aes sate oo 2 = ion 14912 Jan Nov 
211| Preferred. --..-------- " 1] 18253 912 Nov 
a ee “7 i es hase tee Me uersil a6 pe all 1 Jan} 50% Deo 
33 0'8 = 21le = oskeng Mig.......-..-...| 1812Mar21| 24° Feb 1 71 
3 3 ct sini sit 1 a” ap) me Core ere! Amoskeag Mfg Eiee ci A_No par| ..-. -.- n12\ 15!2 Feb 8 1512 Aug] 20% Nov 
BE) BaP ae | a a $8 cs “aie San ee OH aa “a pep || 77° ebl 96 
50 50 Sg 18112] 180% 18 19'2 20 | 1912 20- ~ 200) Atlas Tack Co iT etis.No par Jan 6! 9612 Fe Dec} 5 Jan 
ts ei Rl 20 eee ame Oil com tr ri 91 9}; 01 1g Deo 
181 181%, 1912 1912] 1912 ae rast oes 11% -|Beacon f Carpet_.No pa’ 8| .40 Janl 7 Jan| 10812 
19% 20 sph. $5: cater t® “11% 11%) ~ 11% 161 -°"356) Bigelow-Hart 05 Mar2 12512 Apr 5i| 6 June} 3% Feb 
ecee| ---- -- 12 12 1612! *15 . class A T C.-- 10512 Jan 17 Mar 2 il 7% Mar 
eose wor ---- 1612) *15 3 1 94 95 |Coldak Corp., Ltd..No par le Jan 11 534 20 llg Dec Des 
*15. “16l2] #15. 1612 *15 94 ak oak ae minion Stores, ---10) 212 31] 2% Jan 45 Jan) 94 
*15 1612] * 93 93 : 1 £10 3 274|Do ston Land__--_-- 5 1%g Jan 7lg Apr 5 eb} 4814 Dec 
93 * 10 35 “ Al 50 East B _ ae Feb 18) 9712 3506—OlUdé#FF Dee 
93 93 *10 .35 , i 12412 12512 25 rm Manufactu: 5} 86 e 50 Mar 2 Feb 
*.10  .35) *. 12 120, 120 12 *4 #14 150| Easte S Lines, Inc.__---- 4712 Jan 6 Jan 4|| 87% 15 Sept 
Sar asl teetia 208 eae a a a4) 4 15g 7,477| Eastern 8S L ----No par 10112 Mar 28| 105 i|| 16 June May 
‘090! Preferred_..____ Feb Feb| 267 
ee ht ee er 1%) 1a 1%! 15 9712 an seen par| lis Jan 3| ‘14 Mar 17|| 217 3612 Oct 
*4 4 #7155 134' #715 90 * 89 9012! 92 49 '247| ist preferr *y StoresN> par Feb 20' 280 } 3||°27 Apr Now 
: ‘ »0 | 89 ( 487, 2 Groc’y § 100} 252 36 Feb Apr} 38 
*z 15g 134 +30 9012} 89 1g' 4814 249 312 10412 30| Economy ric Ilum-_.... 3314 Mar 28 ae 2212 171g Oct 
89 9014) 8% 48%) 4812 4812 #10219 103 | 10312 14 111|/Edison Elect: com._.__- Feb 24; 4012 Ap 1j}} 11% Jan Mar 
8 48 48% 312 10312 *10: *z1212 1 i, : Water Serv 31 153 Mar 2 une 
Bes Pat [eg ary "age es ce He | a 280 ‘tati eeeeee eee tek fede 7) S| bb "oe 
am ant | evs ons lars on "35 3712] #34 2 a eral Pub -No par 10} 108 Apr 7 Oct % 
273° 277 2a8l2 B7le| #34 “B82 40°] 37 21 -"470|Gnenrist eng ene 755| “Oisster 23) 43 — = 32% July; 47 july 
= 21 oe 2 24 ae 53% B8te 38%) Stock 1,476| otras Teo a Dis. -=--- vel g2le Mar 28 Osi, Jan lel| 94 = tine Sept 
4 3% *19 3212 33%! 3312 3% e a 4 
e+ “Ss 53 | Sate Ba ioe 106 ti Exchange | 400) ‘Hood Rubber <= 100 "> won 7 "38 Jan 30|| 6 Jan 124 Nov 
32% 3312 0412 106 | 10434 10512 ee 47 12 Kidder, Pea Libby..--1 Jan 4 8 owed 5|| 84 Mar 7, Nov 
12 105 | 10412 *9 10 . 3612) 3314, 347%, sed— McNeill & a 124 Apr 5! Jan) 81% Oct 
= 10 *9 Hi 36 361s oot" 20 *| #95 a Clo 7| oo aan tas tan ae 109 — ; 8llg Apr 4; Leste Nov} 116 4 
slag tos oe #91 01g! 91s 8°| Good E - a an Apr 2) 112” Jan i2l| 921 Mar 
glare #95 “Oio] #91g Ole . 8 #734 = ee 59| Preferred_....- type.Nopar| 99 Jan 6! 4%, Janl Feb| 33 Deo 
*7% 8 | 7% Til #71 122 | 121 122 "30 81 | Friday 435 Merzenthaler Lino ceeceneelOl Bia 3| louis Feb 7|| 01 Jan| 102% Dee 
a* € bal 18} 8b 8h | Pitter | Hel rear iscsi “ 
m4 127%, im i 80° 81 = ty 10212 104 iday 778| National Corp-....- 5) 25% ion 3} 10912 Feb } 97% Jan Feb 
"80 80 | 80 100 | 100. 10112 ae nee ae tae 1.340| New Eng Pub Sev $7 pt Vo par 104 Jan 3| 110% Mar 9|| .10* Deo a4 Feb 
0} 99 lg ig! 1 "10| New Eng Pub § --~-N0 par 3} 55 ¢ . = A 
"th te a Po sat: ed ee 90 iy tine South Bilis. Ve ms eee oes * See im 24 a 
r 5 o's onwe 5 aaum 
6 2.12 “AZ tye wer oe SE Sere. a ae a a is" June Far 
*106 10612 *106 2-..-| 109% —_ rm 35): *.20  .35 “""594| New Eng Telep & ae i raed 31) 23 = 5 214% Sept st Jap 
"76:20" 35} 20°35] #20 38 “4 | #4. 13014 oielbines Chaos Gh, ick uel. ane 5 Mar27; 16 Jar eR ee 
* 20 35 - “4 .... 12 13914) 138% 14 ‘| Plant (Thos G), ----10) 1 24; 1% Apr 10512 Jan) 1 Sept 
4 ----| | 13812] 13812 35 = 35 50) tton Hole. _-- 0| 1% Feb Feb 20 1301g 
ih 39 | 1381s 35. 35 0 55|Reece Bu hine_.__1 n 3] 135 Oj} 115 Jan Dec 
39. 138 139 43, 3434) 35 *16 2 55) Folding Mac 00] 126 Ja 33 Feb1 an} 96 
Bae ea 6 | is ie | “ie, 6 152|Swed-Amer Inv part pref_ 100 '96" eb 7] 103, Mar 13}| 68, Jam ais Nor 
16 16 *15lo 7 iL) ed. Beer ift & gama pate 25 9 312 Jan Aug 
#71512 A a te oa me on 131 = ae oe Torringtom Go-=2-72 SS eae 5 = a = eo x. ,* = ae Fa 
71% - oe ae 128% 12 10214 120| Tower } Co T C...-..- 12 Jan 4 r 5|| 50 3112 Nov 
130 130 Sl 128!e] 128 12 101 102 102 13, 140) Traveller Shoe ae 5 an21| 71l2e Ap 28 Jan 
128 | 12814 101 102 ‘ 134 4 Twist Drill_.-- --25| 63% J 3llg Jan 19 May| 95 
i yo Hak og | Hate 2 rani ec ay BEd fh Mi a| tu 3a a 
1 y *181 1 , rred_..-..-..- Pgs 212 
i sla 2) ci lcs es ios a1" at oom Se) FEES “i 21|| ie San] git Doo 
“30 601e| 60%, 70. | 6dle TOI 30% 20%] 20% 31 $438] Walkeniipn tee nc iie carl tele jen 3] 90 wep 7)! 61” Sem 
S0% Siizlezsos, 30%] sole ot *98!2 99 | *9812 99. as Wan dbas to 3! 96 Feb 118, May 
303g s 99 9812 11 11% 6,423) W h cl B com. 88 Jan 10012 June 
303g 3112/*z 99 ie: 43 alth Watc _..-100 Mar 5 Dec Apr 
“aon 99 “982 TOs 10% 1 Hn 24% ate is ome  Pestemes trust ctfs_ 100! 104 Jan A. te Jap ~ Hy Jan pd = 
934 251g 4 * 8 1 ferred_......-- 15% Mar Feb 7 
5 2412 25 84 80 *9612 10012 Prior pre --20 4| 182 Jan 
25 2544) 85 | *80 *9612 10012! *9612 5 h Company -.--- 152 Jan Apr 5 72, Dee 
85 80 *9612 10012 ae wale nn 50 Jan 3) 57 29|} 45 Jan Nov 
062 100%2 96 96 105, -;--| 108 106 |*105 =. an ae ool bate yeb23| 18 Feb 23|| 14 Jan| 18% 
2 1 173 1 174 17812 135 ferred --..-.....-- 18 Fe 
#7105 eae *1612 17 1718 173 174 57 2d pre Candle com -_-_. 
1612 1612 8 | 174% 175 Hy, Ghd I Tien ill & Baumer 
735 17 5612) 5512 91g ..-- ----| Wi i i 
175 176 | 1 56 Dlg ..._]*y591g -- 5 July 
1 5534 ee *y25 8 | ae Jan 3 6114 Dec 
opsb0's (250s bree upne Mining. <a ee 2 Tats June| 2434 Dee 
wae corn Benne 1.055 Astoone, Commeats -------10 OL. Jan 10 sit wensell iit 7 TaD 
"oral Pg Spee 2 14) 2 lig Oct uly 
414 274; Bing! t & Hecla_-....- 25| 1412 Mar 24 Jan 13 Apri} 1 J 
1 414 44 2 te toa ee en le Feb 4 15 lg Sept 
ae “rere sited Site 1% 2 it Rese Butte Copper idling 10] 1 * Mar 26 an 14|| "6 85 Ja 
4lg a 52 53le] 7501s = Qllo 21% 2° 1619 2, 695 East er ng Men Be Bees 35 a | Feb .. = 25|| .32 on ro 
*75012 215g 22 21i2 4 161g 177% 9 Saal Hancock . acbaeccmmisar Jan 21 ’ 4 47 F 07 Apr 
lem 1641 16° i6ul 16° 17 i tt w oe aad ~~ ghceanpemnrcnenaness *t| 50 Feb18) 55% ar 31 ime See? 
1612 16% *1% 2 es 2/1. 50 (1 -80 3 | Ran atin cagenennnneay 1, 50 Feb 14) 106 Mar 4 July > Feb 
*173 «2 je 50 1 *.50 1 *5 6 6 85 "Gis! leland See een asenn 1 106 Feb 28} 14% Jan > : July 8 
*50 1 : 6 “6% «8 * 85) *.65 . ip om. <9 ety 25| 211% 17| 233 Feb 80 Jab 
5 85) *.65 > 67; Copper.....- 1% Jan %Mar 3 Mar! 1 Nov 
* 65 -85 . 54 53% 54 *106 ---|*106 23, 1, pier nl gaggpecapame 25 1 n 31 1 Jan 214 Dee 
54 | 54 S12 10512 *1 2 13%] 1334 13% 115 Lal AS aaenapeammaame 75 Ja 7\| .70 Oct Jan 
wz105ie "ile iat) 13% 2a] 2-2] Dlg 1% ~~ iLa Salle Copper 2.2222. ¥ 0 Mar 30| 60 Jan 3\| 05 May| “1, Jan 
13% 14 2° 2 °| #2 te *ll2 2 7 ae Fee Valley Mines......- 25) .20 Mar 30 75 Jan 5 Fit — © oe 
mer da tlie TB LGB oo ee Fe ee s) tesiue $3, Be 
1% 1% *75 #1 : 3 i I er-Old Colony -- -.- 25) 4612 291, Jan Dec] .06 
*75. 1 75, 1, 1% 1% *25 35 ee 2512 Feb 29 Mar 12); .03 197% May 
3) ye 1% .35| *.2 ea 5 15 Nov 
Iie %, ; 1%4 ~ est 25 $26 7 * 56 is, 10,814 New Corssila Gees maaRewe 10 Mar lO; .15 } 5a3 38 : Nov tbl he 
35] *. : *56 a 5812 Coa...._iae... a 62 Aug 
"36 “50 33, 55s] 55 2612| 27° 27 | 28 “De * Tes PO New River Company ~~ ais Mar 2| "6% ro i: a 
54 ‘ 2} 2612 2612 ; *.1 ee eee ora ono + ena tanmmeme 5 2 AD F Oct 
4 7S Tu a ra cle a a ~~"350| Nipissing tte Miling------i0 4 Feb 24 a“ _s “te ye 18t2 Aug 
*10 4 ‘ 20 | *10 2 | *57 62 |*_- 3 oe neal ggg la 25) . Mar 8} 12i2 24|} 11 Jan 9lg Apr 
*10 20 | *10 *58 62 34) *z4lg 484 4,0 <= =p | aR 25; 9 167g Jan July; 1913 Dec 
*58 62 io Se tr 45s 4's er ia its a 7 a Old Dominion nese No par ans a B Pn -_ : isit — , 4 Jan 
#7434 “We 1, 1lg s ly 1 °255|\P'd Crk P oe 27| 3lle 1 July Dee 
lig 1% 1% *] lly 1l4 1 1012 12 pooh Ah bape isarnueontnatel 25} 2112 Mar 3 Jan 3 May| .63 
lig O"| “oa, 10°| #10 I3tt| 13tp 14'| is 13% 980|S¢ Mary's Mineral waa 25 Mar 8| .65 wana0l| 18 Mar i 
10 1 1312] 1314 2 14 131g) 13 _~ + thn gate, amen ita 10) . 12} .35 Ja 4'g July Feb 
1319] #13 344] 13 13%] 13%, ee += = he agape meant 10} .15 Mar 544 Jan 4 “ 
“Is 18] "13 al 18 ci ee a es Superior & Howton Copper 10 i Tfeb 9) 1 #eb25) 76° On 70 June 
14 2612 Qlo} #2 2 Gk MR Sc G+ oy 1 1% Fe’ : Mar| . 
ro ty 212 a a" *.35 45 un = #15 a 1 pt: Con Metal & Tunnel------1 99 Mer E a Jan 6|| .03 
*30 .4 *15 (35) * 15 4% a 4 += =-|WiOtOFl naa nnnnneanane 25) . 4 rights. 
#15 .35 re 41 41g 4le a 11 14 _ 4a M&a..-.--..-.-.--- -dividend aa 
: 4%, Alg 1 4 VW4 _._-| Wino 2 ts. ¢ Ex 
*44 “ iq *i , Me itt ei | 114 “9-08 25 - z Ex-dividend. » Ex-righ 
14 99] *4.90 114 ° 13 25] *.12 25) *, d. « New stock 
3S 25] *.12 .25 ° ent paid. » Ex-stoek dividen 
enles co this day 6 
= Bid and asked prices 20 
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Boston Bond Record.—Record of transactions in bonds 
at Boston Stock Exchange Mar. 31 to Apr. 5, both inclusive 
iday, the 6th, being Good Friday and a holiday on the 
change), compiled from official sales lists: 





























Thurs. 
Last |Week’s Range| Sales Range Stnce Jan. 1. 
Sale of Fritces. for 
Bonds— Price.|\Low. High.| Week. Low. High. 
$ 
Amoskeag Mfg 6s....1948} 93%) 93 94 |129,000; 90 Mar 95% Jan 
Atl G & W 18S L 58_-1959|_____- 78% 78%)! 1,000) 72 Jan| 78% Apr 
Gea ey SUS rane nine a 90% 90%) 4,000) 90 Jan| 90% Apr 
a 1940} 102 102 102%} 10,000} 102 Feb} 103% Jan 
guns Cork & Seal 6s.1947|_....- 100 100 1,000} 100 Mar) 100 Mar 
73% 7634) 24,000; 70 Mar 76% Apr 
83 85%%| 6,100) 77 Jan| 85% Apr 
92 92 700} 91 Jan| 93% Mar 
93% 93% 400} 90 Feb} 93% Apr 
8C 1928 100 100 1,200} 99% Jan} 100 Mar 
Florida Pub Serv A6 ¥s 49 latent ws 105 105 5,000} 105 Mar! 105 Mar 
Graton & Knight 5 4s_1947/__.._- 96% 96%} 2,000) 96 Feb| 96 Feb 
Hood Rubber 7s--_-.-.-.- | 10234 10234} 1,000) 101% Mar) 103% Jan 
Keystone Tel (Phil) 6s B’51}_.._-_- 100 100 5,000} 100 Mar| 100 Mar 
Mass. Gas Co 44s__.1929/_____- 100% 100%} 4,000} 100 Jap} 100% Mar 
Metrop Ice ser A 78...1954/_....- 100 100 1,000} 100 Mar] 100 Mar 
Mt Hope Bridge 7s-_-.1952).....- 99 99 1,000} 99 Mar 99 Mar 
Municip Gas (Tex) 68.1935]_...-- 104% 10444} 1,000} 104% Mar| 104% Mar 
New Eng! Power 5s-_..1948]_....- 100 100 10,000} 100 Apr} 100 Apr 
New Engl T & T 58. -.1932}_...-- 102% 103 3,000} 102% Jan| 103% Feb 
P C Pocah C 7s deb... 1935/____.- 111 111%} 7,000) 106 Jan} 113 Mar 
Swift & Co S56........ 1944) 102%| 102% 102%} 3,000) 101% Mar| 103 Jan 
United Drug 5s..-..-.- ,, = 9934 9934; 3,000) 99% Mar| 99% Apr 
Western Tel & Tel 58. .1932}....-.- 102 102 2,000} 100% Jan} 103 Mar 
Whitenights, Inc 6 4s_1932'_____. 125% 128 10,000 105 Jan 128 #=Mar 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Mar. 31 to Apr. 5, both in- 
clusive (Friday, the 6th, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 























Baltimore Stock Sachengo-—Reserd of transactions at 
Baltimore Stock Exchange Mar. 31 to Apr. 5, both inclusive 


hoe 4 y, 


the 6th, being Good Friday and a holiday on the 
change), compiled from official sales lists: 




















Thurs. Sales 

Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. -—— 

Stocks— Par.| Price.|\Low. High.|Shares. Low. Hh. 
Arundel Corp........... *| 48 47% 48%) 2,641) 46 Jan| 48% Apr 
Atlan Coast L (Conn) - ---50} 190 190 190 30} 190 Mar] 212 Jan 
Balt Commercial B: > oe 147 147 3} 146 Mar] 149% Jan 
Baltimore Trust Co. .... | 165 165 174 627| 15834 Mar| 174 Mar 

Baltimore Tube-....... 00; 10 10 10 100} 10 Feb; 11 

Benesch (I) & Sons pref.25}_..... 26% 26% 15} 26% Feb| 27% Jan 
Black & Decker pref... .25].....- 26% 26% 40| 26 Jan| 27 #£=Mar 
Central Fire Ins. ......- | ere 45 45 35) 44 Jan| 49 Jan 
Century Trust......... 50] 230 217 230 162} 217 Feb; 231 Jan 
Ches & Po Tel of Balt pf 100} 115%/ 115 115% 88} 113% Jan) 117% Jan 
Citizens National Bank. 10 50%} 50 50 342} 50 Mar 654 Jan 
Commercial Credit. ....- 27%| 27% 28 1,020} 21% Mar| 29 Mar 
ee 24 23% 24 1,154] 23 Jan| 24% Mar 
Preferred B__.......- Blcseasa 24% 25 40} 23 Feb) 25 Jan 
64% Ist pref._..... 100} 93 91% 93 127; 88% Jan} 93 Apr 
Consol Gas, E L & Pow_.*| 75 72 75 894; 67% Jan} 75 Apr 
6% preferred ser D__100 iii | 6d 136} 110 Marj 113 Jan 
544% pref wiser E_.100 111 111 15} 107% Jan} 111 Apr 
5% preferred........--. 104% 105% 268] 100% Feb) 105% Mar 
msolidation Coal. ...100 27% 29 216} 27% Apr} 33% Jan 
oo ee 85 85 100} 85 Jan} 85 Jan 
Delion Tire & Rubber. __- 6 6 10 6 Apr 7 #=Mar 
Drovers & Mech Bank. 100 10} 400 Feb} 405 Jan 
Eastern Rolling Miil_..._ * 23% 27%| 6,598) 2234 Mar) 27% Apr 
Equitable Trust Co. _... 25 109% 110 27| 108 Jan} 115 Jan 
Farmers & Mer Bank...40 77 77 Feb} 78 Jan 
Fidelity & Deposit... _.- 50 288 303 1,435| 27534 Feb} 303 Mar 
ay hag of Amer A.._* 11 11 100} 11 Mar) 11% Feb 
_ a eee * ll 1l 50} 11 Jan} 11% Feb 
Finance Service com A... 7 17% 18 102} 16% Jan|; 20% Feb 
cg. ee a 9% 9% 25 9% Mar! 10 Feb 
Houston Oil pref v t cts i00 a 97 97 30| 95% Jan} 103% Mar 
Hurst (J E) & Co com..100 65 65 10} 65 Apr} 68 Feb 
Mfrs Finance com v t_..25 24% 24% 30| 24% Mar) 26% Jan 

Ist preferred......- o--25 22 22% 315| 20 Jan} 25 Mar 

2d preferred. ....-_.. 25 19 19% 73| 18% Mar) 20% Mar 
Maryland Casualty Co_ -25 180 185 90} 174 Mar} 191 Jan 
Merch & Miners Transp-- 46% 46 166} 45% Mar| 47% Jan 
Merchants Nat Bank. i0 30% 30% 31 216, 30% Mar) 33% Jan 
Monon W Penn P S pf..25| 26%) 26 26 170} 25 Jan| 27 Jan 
Mortgage Security com_.*} 20 19% 20% 597; 17% Febj| 21% Jan 

lst preferred. ......_. a 84 62} 70 Jan} 84 

2d preferred. .._....100,..-..-- 72 74% 25) 70 Jan} 85 Jan 
Mt V-Woodb Mills v t_ 100 20 19% 20 311} 17% Mar) 22 Jan 

WR ccc kodane 96 96 96 155) 95 Jan} 96% Mar 
New Amsterd’m Cas Co.10} 73%| 73 74 219) 71 Feb| 79% Mar 
Northern Central Ry...50| 90%} 90% 90% 20} 88 Jan| 90% Mar 
Penna Water & Power...*}| 72%} 71 72% 390} 68 Jan| 72% Jan 
Park Bank.......-- iin teased 37 37 40} 32 Jan} 38 Feb 
Real Estate Trustee-_-_.100}_.---- 120 120 10} 120 Apr| 123 Jan 
Silica Gel Corp com v t__*/_.--_- 19 19 25| 17 Mar} 19% Jan 
Stand Gas Eq pf w war.100} 35 35 35 16} 35 Apr} 40 Mar 
a eee 18 18 180} 17% Mar| 20 Mar 
Un Porto Rican Sug com_ 46 45% 46% 635| 38% Mar| 47 Mar 

Preferred. .........-- 52%) 52% 54 683} 48% Mar) 54 Apr 
United Rys & iisctzie. 7-80 14 14 15% 350} 13 Mar; 20% Jan 
U 8S Fidelity & Guar____50} 368 365 372 273| 348% Jan} 374 Mar 
West Md Dairy Inc pref__*} 95%] 95% 95% 209; 75 Jan| 97 Mar 

Prior preferred... .-- 50) 55 5 55) 52% Jan| 55% Jan 

Balt. City Bonds— 
4s Jones Falis_......- 1961} 101%} 101% 101%} 5,500} 101%, Mar| 102% Feb 
4s dock impts_..____- . as 102 102 2,000} 1014 Mar| 103% Feb 
4s School house loan. _1961/}_.__-- 101% 101% 1,000; 101% Mar) 103% Feb 
4s Water loan_...__.- J 101% 101% 1,000} 101% Apr} 103 Jan 
4s Paving loan____._- ee 101% 101%} 10,000} 10134 Mar; 103% Feb 
4s Anneximpt-.-.-..-- a 102 102 500; 102 Mar} 103 Feb 
4s 2d Water serial_._.1947|____-- 101% 101% 1,700; 10144 Mar| 101% Mar 
3s New sewer impt__1980/_____- 92 92 2,000; 91 Jan} 93 Jan 
4s new sewer impt____1961} 102%} 102% 102% 1,000} 102% Apr} 102% Apr 
Balt Sparrows P&C 44%s'53} 90%) 9034 9044) 5,000) 9034 Apr] 92 Feb 
Balt Traction Ist 5s__.1929| 100 100 ~=100 1,000} 100 Feb| 101 Feb 
Black & Decker 6 }4s- - 1937) .----- 107 % 107% 4,000; 106% Jan| 109% Jan 
Consol G, El & P— 

Ist ref 6s ser A___ ~~ 1949} 106%4| 106% 106%| 4,000) 10534 Mar/| 108 Jan 
Elkhorn Coal Corp 6%s'31| 96 96 964 9,000} 95 Jan} 98% Jan 
Hendler Creamery 68.1946}... --- 993% 99%) 1, 99 Jan| 99% Mar 
Md Electric Ry— 

Ist & ref 6% ser A.__1957| 99 99 99 65,000} 98% Feb) 99% Jan 
Penna W & P 5s__.---1940|.----- 99% 99%! 5,000; 99% Apr| 105% Feb 
UnPorRicSug 6 % notes_’37|._.--- 100% 101 8,000; 99 Feb| 101 Jan 
United Ry & E Ist 48.1949) 71% 71% 72 13,000} 71% Feb| 75 Jan 

Income 4s__.------ 49) 51 50 51 13,000} 50 Jan| 55 Jan 

Funding 5s...----- 1936| 77%| 77 #£«~°.177%| 12,800) 74% Mar| 84% Jan 

ee ee 1949| 94%| 94% 95 11,000} 94 Mar! 98 Jan 
Wash Balt & Annap 5s 1941 6 86 86%!) 30,000' 83% Feb 90 Jan 














* No par value. 
Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Mar. 31 to Apr. 5, both inclusive 
(Friday, the 6th, being Good Friday and a "holiday on the 
Exchange), compiled from official sales lists: 








Stocks— Par. 
Acme Steel Co._._..--- 25 
Adams Royalty Co com- 


All America Radio cl AL 


Amer Colorty 


Amer Com Pow— 
lst pref $6 4% soar 
Am Fur Mart Bldg pf- “ido 


pe com..... 











Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Wee. \—-—----——--- - -- 
Stocks— Par.\Price.|\Low. Hitgh.|Shares. Low. High. 
Almar Stores. .........- *| 15%) 15% 17 2,171| 14% Jan! 20 Feb 
Alliance Insurance. .---.- 10; 80 80 80 400} 74 Feb| 83% Mar 
American Stores. ...-..- *| 70 69344 72%) 3,995; 64 Jan| 74% Feb 
Bellefonte Central_-__.._50}_.--_-- 24 24 50} 17 Jan} 24 Jan 
oo pref..100} 116%) 115% 116% 273} 115% Jan| 118 #=Mar 
, a 1l 11 1l 70| 104% Mar! 14 Feb 
Budd te C G) | 3 er Se 28 28 100; 26 Mar! 33 Jan 
Cambria Iron_........- io 43 42% 43 458} 42 Mar| 43% Mar 
-~Camden Fire Insurance._-| 37%] 35% 37%| 13,310; 27% Jan| 37% Apr 
Consol Traction of N J. a a 58 58 3 54 Mar! 60 Jan 
Cramp Ship & Eng_-___100}____-- 2% 2%) 1,310 1 Feb| 14 Jan 
Curtis Publishing Co com_*}_.__.- 180 180 50) 175 Feb} 190 Jan 
Eisenlohbr (Otto) & Bros 100}__---- 20% 20% 400} 18% Mar| 20% Apr 
Elec Bond & Share_..___|____-- 90% 91 200} 90% Apr| 93% Mar 
Elec Storage Battery_..100/}_._-.-- 77% 82 1,765| 69% Jan) 82 Apr 
Fairm’t Pk Trans Co com_*}___--- 10 10 120; 10 Mar! 10 Mar 
Fire Association__-_.._- 10; 72%) 72 72%| 1,925) 64% Feb) 79 Mar 
Giant Port] Cem pref_._50]_...-- 35 35 50; 31 Feb| 42 Jan 
Horn & Hard’t(Phila)com *|____-- 225 235 52} 215 Jan} 241 Mar 
Horn & Hard’t (N Y)com_*/____-_- 563% 59%} 1,808} 52 Feb| 64 Mar 
Insurance Co of N A....10) 93%| 92 93%4| 18,000} 84% Feb| 9734 Mar 
Keystone Telephone_-_-__50}__-_--- 4 4 100 3 Jan 7 Jan 
Lake Superior | * aoe 6% 6 6%; 1,900 3 Jan 8% Feb 
Lehigh Coal & Nav_.___50/--.--- 112 114 600} 105% Feb) 125% Jan 
Lehigh Pow Sec Corp com +: 26% 26% 200; 20 Jan, 27 Mar 
oo eee 10 244% 26%! 7,544, 22% Jan| 26% Apr 
Manufacturers Cas Ins____ 41% 42%) 1,240) 27% Janj 42% Mar 
Mark (Louis) Shoes Inc__* 9% 10% 1,405 9 Mar| 22% Jan 
Minehill & Schuyl Hav__50 57% 57% 35| 57 Feb} 57% Feb 
North East Power Co_-_-_- 25 25%] 2,650) 20% Mar| 26 Mar 
North Ohio Pow Co____. * 2434 25% 900; 18 Jan| 27% Mar 
Penn Cent L & P cum pf__* 80 80% 238} 79% Jan} 82 Mar 
Pennsylvania RR____ - 68% 6934; 23,300) 63 Feb| 70% Mar 
Pennsylvania Salt Mfg__50}_.---- 95 96 577| 92 Jan} 109% Jan 
Phila Dairy Prod pref_.___|_.---- 90 90 160} 90 Mar] 93% Feb 
Phila Electric of Pa_____ 25; 61%| 61% 62% 700| 55% Jan} 62% Mar 
Phila Elec Pow rects_...25| 26%] 2544 26%| 2,500} 22 Jan| 26% Apr 
Phila — OU! a ee 60 0 1,570) 55 Jan| 60% Jan 
7% preferred___.-..- 50} 60%} 50% 52%] 1,084) 50 Jan} 52% Mar 
pntie ahead © & 100.25 Taube 33% 33% 100} 28% Feb) 38% Jan 
no Traction...50| 58%' 58 58% 206° 58 Mar 63 Feb 
la & Western Ry....50 -.---- 10% 11% 505} 10% Mar 15 Feb 
aT a 34% 34% 20| 34% Apri 36 Feb 
Reading Company-_--_-_- as 107% 107% 100} 10734 Mar] 107% Apr 
Reliance Ins Co____---__-- 31 31 33 505} 28 Mar| 37% Jan 
Shreve El Dorado Pipe L 25} 24%] 22 25 5,430} 18 Mar} 25 Apr 
Scott Paper Co pref__-.100}------ 110 110 27| 103 Jan] 110% Mar 
Stanley Co of America__.*| 44 40% 47%] 36,666) 40% Apr] 54% Mar 
Tono-Belmont Devel_._.1 1% 1% 1%] 1,100 1 Jan 2 Jan 
Tonopah Mining.-...._- 1 4% 4% 4% ,400 1% Jan 4% Jan 
Union Traction.......- 50| 3834] 38% 38% 586| 37344 Jan| 40% Feb 
United Gas Impt-_-_-_-_-_-- 50} 124 122% 125%] 31,950) 11144 Jan] 125% Mar 
United Lt & Pr A com__*}__-_--- 21 22% 000} 15% Feb| 22 Apr 
U 8 Dairy Prod class A__*| 55 54% 55 500} 3834 Jan} 57 Feb 
Victor Talking Mach com _*}-_----- 81% 87% 800) 53 Jan| 88% Mar 
6% cum pref__......- c/o 171% 171% 200; 109% Jan} 175 Mar 
(, & ¥ oes . 108 109% 200} 102% Jan} 109% Mar 
Victory Ins Co__.-..----. 30%| 30% 31 70| 27% Feb| 34 Jan 
W Jersey & Seashore RR.50}------ 38% 39 75| 35 Feb] 39% Jan 
):. . | ee eee 43% 45 80 
Rights— 
Pennsylvania RR_....__-|-.---- 2 2%] 10,900 2 Mar 2% Mar 
Bonds— 
Adv Bag & Paper 6s __1962 100 $7,000) 1 Mar] 100% Feb 
Cons Trac N J Ist 58_ _ 1932 88% 88%} 4,000) 88% Marj 90 Jan 
Elec & Peoples tr ctf 4s 1945 62 63 47,600; 65 Jan| 63 Feb 
LakeSupCorpstped5s _ 1929 1 2 19 Mar 
Leh Val gen’! consol4s_ 2003 1 92% Feb 
Leh Val Coal Ist 5s ___1933 1 102 Feb 
Pa & Nth West 5s ____1930 0 101% Apr 
PeoplesPasstr ctfs 4s__1943 6 664 Mar 
PG TY 1967 3 101% Mar 
PhilaElec Ist 434s ser _ 1967 103% Apr 
Ist lien & ref 5s__--- 1960 106 Mar 
; + Sa ee 1966 109 Jan 
Ist lien & ref 5 %4s__.1947 107% Mar 
1st lien & ref 5 4s_-_1953 107% Jan 
Phila Elec Pow Co 5481972 106% Feb 
Phila&Readingimpt4s 1947 97% Apr 
ReadingTerm deb 58.1941 107 Mar 
Phila&ReadC&lI5s_--_ 1933 964% Mar 
Phila-Wilm&Balt4s___ 1932 98% Apr 
UnitedRys&El (Balt) 431949) 80 Feb 
West Jersey &Ssh3 4 - - ---- } 93 Apr 
a ee eee oe 97 Apr 
York RailwayslIst 5s-- 1937! | 106%% Mar 





* No par value; 





Amer Nat'l Gas Corp----* 
American Pub Serv pref 100 


Am Pub Util Co prior “a 
oy fae 100 
Amer States Secur Corp A * 
OO Se eee ES * 
aa 
Armour & Co(Del) pref_ 100 
Armour & Co pref. ---- 100 


Associated Investment Co * 
Auburn Auto Co com_--_-_* 
Balaban & Katz v t c__.25 
Bastian-Blessing Co(com)* 
Baxter Laundries Inc A_-_* 
Beaver Board v t c ““B’’__* 

Pref vot tr ctfs__.--- 100 
Bendix Corp cl A 
Borg & Beck com 
Brach & Sons (E J) com--_* 
Butler Brothers. ------- 20 
Cam pbell W yant&CanFdy * 
Castle & Co (A M) 10 





Celotex Co, com 


00) 
Central Gas & El 7% pref * 
Central Ill Pub Serv pref_*| 
Cent States P & L Corppt_*' 


Thurs. 
Last 


Sale 
Price. 


Range Since Jan. 1. 














Sales 
Week’s Range| for 

of Prices. Week. 
Low. Htoh.\Shares. 
88 88%| 2,435 
24% 26 2,305 
13 17%} 22,650 
24 24 260 
95 95 200 
98 99 60 
21 22 1,100 
98 98% 90 
99 101 120 
96 96% 90 
7% 9 14,950 
7% 9%) 4,650 
1% 2 | 14,050 
90 90 25 
75% 76% 105 
37 37 100 
133 138% 6,925) 
76 81% 4,934) 
34% 36%) 12,500 
24% 25 1,745 
4% 4 50 
5 56% 115 
60 64 6,970 

73 74% 2,578 
19 21% 700 
20% 21%) 3,290 
41 42% 955 
48% 49% 2,509 
61° 68 1,880 
84% 88 335) 
99 99 70) 
99 100% 315 
101 101 100 





Jan 
Jan 


Feb 


Feb 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Apr 
Jan 
Feb 
Feb 
Feb 
Feb 





Jan 
Feb 


High. 
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Thurs. Sales < | Thurs.) 3 ] Sales 
Last | Veek's Range f A Range Since Jan. 1. —_ ef 2 yy Fal Range Since Jan. 1. 
Sale | of Prices. ’ ; ; 
Stocks (Con‘tnued) Par.| Price.|\Low. Htgh.| Shares Low. High. Stocks (Concluded) Par. Price.|\Low. Htgh.| Shares Low. | High. 
| / 
Central 8 W Utilcom....*| 86 82% 86 1,305) 76 Jan) 89% Mar | Wolverine Portland Cem 10) _----- - 6 M4 6% 150 5% Jan) 7 Feb 
Prior lien pref. - petals *| 108 107 % 108 495) 103% Feb 108 Jan Woodworth, Inc., pret - ow y 36 35 36 hs > — 4 — 
sree aay soak] MEd RK | Saal MUSE deal ORS Hen | ees Concer ~iasa| 1S Toul S001 18 aoe] few ee 
pag dia gl ae oe 950| 17° Mar 22% ‘Jan | Yellow Cab Co Inc (Chic) «| 35 | 34% 35%| 6,145| 3035 Marl 43 Jan 
Certificates of deposit. _* 16% 163 % 16% 140 14% Mar 18 Jan | Zenith Radio Corp com_-- < 68 74 65% 70 13,100; 35% Feb) 70 Apr 
Chicago Elec Mig “A"-..*| 11%] 11% 11% 10} 10 Feb 18 Jan ais | 
ChicN Sé Milw com. -i00| 22 | 20 22 “35| 20 Mar| 44 Yan | Amer Serv Co 2-yr 68.1930)... 9934 9934|$11,000) 99% Mar, 99% Mar 
Prior lien pref_.----- 100; 98 97% 98 141 97 Mar 99 Feb | Amer Silica 6 4s_---- 1943 100 34) a“ ets: o'aae . — Si _ 
Chic Rap Tran pr pfd A 100) __- 101 101% 70 100 Jan}; 102% Jan | Bloomington Limest 6s | 42). “= a 8% 9 bo £000 98 . Sse lan 
Chic Rys part ctf ser 1- rp 16% * My . re - _— oe = S hot tks Kehwy Bidi-— | 98 98 8 9 an 4 } 
Part ctfs series 2... --100) ..--- é 5 2 eb 3% } y smi ; 
Chie Towel Co conv pref_*|..._..| 98% 102 1,400] 95% Feb| 102° Apr 7 ae 1947) 102 | 102, 102 2,000 100 Feb - Apr 
Chickosha Cotton Oil-..10) 47%] 47% 48 10,050 47 4% Apr) 49% Mar Chic City Rys 5s ctf a i --- 86 4 es M4 S'aoel SA ter rf = 
Club Aluminum Uten Co_*| 36 35% 36 2,090} 35 Feb) 39 Jan Chicago Railways 58_.1927| 85 85 ry Hr he a7 ; 
Commonwealth Edison_100) 179% — a at y = = = he lst nd ye dep 5s- -taeel sa teas ts os “ 3s byt $53 yo c” = 
. 1 Film Ind Ine_---- i Pe 5 % 5 an} ; ‘eb J. Fea 5} A é 
“Tae l= *| 24% 7 is 445; 53’ rr 7 — tet = Commonw dison, Ga_1943 pee 108% 108%! 6,000} 106% Mar; 109 Feb 
Consumers Co com......5 15% 4 5%| 52,5 % an 5 pr ec ) Is 4 Colt 
Preferred - - - - - - - - - - 100) 97% 7 “4 fs, 3’ brs a A Mar F gcd ~~ ----------- eid 97 4 ne” oa” ieee ++ gd _ “ae” = 
. % YA 5 + 2 C SPORE —* ° 
FSi yh lage 4536 45” 45%| 120 45" Mar 473 rod Hous GG Coste ise 1931]. ----- ue 11636 14,000 108% Jon 4 nd 
fee 120 121 50} 119 Jan} 121 Mar | Inland Gas Corp 6 4s A '33)__---- * e e 
Cuties Hae iiity oom. _-10 52% 52° 53%| 8,990] 48% Mar) 54 Mar | Jewelers Bldg (Chic) 68 50) 101 | 101 101 1,000} 99 Jan| 101 Feb 
El Household Util Corp_10| 23 21% 23 7,600] 13% Jan| 24 Mar | Metr W Side El Ist 48.1938) _____- 8334 83 44 1 ,000 81 Jan 8436 Feb 
Empire G & F Co7% pt100| 100%} 100% 100% 355] 99 Feb| 101 Mar | St Louis Gas & C 68- -3947/ 96 96 96 2.000 a. rw 5 Me 
8% preferred_---.--- 100; 111 111 111% 320 108 44 Feb| 111% Mar | Sou United Gas Ist 68 A ’'3 “wages 7 7 4000 97 4 Feb] 973% Feb 
Evans & Co, Inc, cl A_.--5| 72 A te % a = = = _ we ba y 68 A. “oe 7% m” “ue” yo ed sane : Feed 
ee 7 2 32: §£ an 7 an ) Shae ee s 
Pair Co (Thad com. : 410% 30 40%] 1 130} 30 Apr 4032 Apr | South West Util Ice 6s °41/____-- 9444 94%) 7,000; 94% Apr} 943% Apr 
Fitz Simons & Connell Dk ts ‘ Swift & Co Ist sfg 58_1944)_____- 102% 102%| °2,000| 102% Jan) 103 Jan 
& Dredge Co com_-_-_-.20)___--- 60 61 120) 46 Jan| 74% Mar | Texas Wat Util ny ha A hes ae dibal 100 = 100 1,000; 100 Mar; 100 Mar 
Foote Bros (G & M) Co._5| 20 19% 20% 635] 18% Jan| 21% Mar | United Pub Serv Co— : 
Galesburg Coulter-Dise *| 59% a 60 5 2,800 4734 Jan 6354 Mar . 15 year 68 A “er ee 98 98 3,000| 97 Feb) 98 Jan 
Godchaux Sug, Inc, cl’‘B"’*/)_____ 4 5 y an 5 ‘e nite u Oo B 
Gossard Co (H W) com.__*| 52 51 52%] 2,445] 43 Jan! 53% Feb ™' y Sie 947| 101 | 100 101 3,000 99% Jan 101 Feb 
Great Lakes D & D__--100| 275 | 261 280 880| 245 Jan| 330 Feb Ist 5348 B--------. 1947) LGae 97% 9934 12,000 x Mar 129% Ap 
Greif Bros Coop’ge A com *}___ ~~. 39 39 110} 39 Apr; 43% Feb 2-year 54s--- A - 1929} i an tai 101 101 2,000 Sete eel ty sar 
Grigsby-Grunow Co com.*| 69%] 63 70 | 19,600] 54 Mar| 70 Apr| Vicksburg B& T6s___1958' 101 | 100% 101 4,000 % Mar ar 
Hartford Times part pf_..*| 4634} 45 46% 365| 39% Feb| 46% Apr ® Me par value 
Hart, Schaffner & Marx100|_____-| 146 148 310] 134 Jan ie Mar No p 
Henney Motor Co. -_----- * 13% 13 13% 1,500} 12 "e 5% Mar ia ° 
Weelieved [aaa *| 44 a 42% 44 965| 4234 Feb| 45 Mar Cleveland Stock Exchange. Record of transactions at 
St tases st ied... eerie] «6 Soe phe bai, a2 | Cleveland Stock Exchange Mar. 31 to Apr. 5, both inclusive 
nois Nor es pf_100/...._- 4 35 I . = = é 
Indep Pneu Tool v te---*|---..-| 58, 49 | , 55 47% Feb 2. Mar | (Friday, the 6th, being Good Friday and a holiday on the 
Inland Wire & Cablecom10} 35%] 31 35% 175) 2 an| 3 Mar P —- i ‘ 
Kalamazoo Stove com...*| 127. | 1254 130 | 5,000] 65% Jan| 130 Mar | Exchange), compiled from official sales lists: 
Kellogg Switchb’d com_100}______ Pa as” = as — a - Pius Sales 
Ce 100} - - - - 8 0 2% 5 Mar an ad a 
Kentucky Util Jrcum pf 50} 51%] 51% p. ; = p % — - % Jan — W ey _—_ dee ba Range Stace Jan. 1. 
Keystone St & Wire com 100} 290 258 290 an pr . ‘ ‘ ° . 
Kraft-Phenix Cheese com25| 64 | 63 64 375| 60% Feb] 71 Jan} Stocks ___Par.|Price.|Low. Htgh.\Shares.| Low. | High. 
Kup’heimer & Co (B) Inc_5} 45 45 45 25), 45 Mar! 50 OE ee ae - | . 2 ‘ 
¢ q ¢ Aetna Rubber com_ ----- * 25 25 25% 60 Feb| 27 Jan 
yay —s ay ¢Pmagh PEF + 45, aan ; eae a American Multigraph com*| 28%) 27% 28% 657; 26% Jan| 28% Feb 
iaey, MeNeah& Libby.1 916i 696 = (OM) 1.56) 8 = Jam (9% Mart | cer Ship Bidg com...100| 112 | 110 118 36, 105. ‘Feb| 11734 Jan 
Rls D g 
McCord Radiator Mfg A_*|______ 41 41% 285} 40 Feb 42% Feb ——- siecsen ee 15% = ¥ 4 : ye Z _ — tae = 
Marvel Carburetor tind) io] 68%| 68 70%| 4e0u| Gite dant 403 Mer | Bess Limest & Cem com..*|_-__--| 36% 363 50| 35% Mar| 37% Jan 
a hw Carburetor (Ind) 10} 68%] 68 70% 4,600} 61% Jan 70% Mar Seaewe Envababet a a a Ss 7 31 Apel 40 i. 
areeaser eens ail ae eel. | 46k ee tke ce es ee “A”... -9)....--1 eg 60| 3433 Apri 40 Jan 
Meadow Mig Co com----*| 184) 174 1974) - 4001 Crk Mar] 1°24 APE Central Alloy Steel com_-*| 28%| 28% 28%] 200] 28%; Mar| 31 Feb 
eee ee 50| 5234] sass 53 | o8s| 443¢ Janl 55. Mar| Preferred...._.....100)..._--| 111. 111 52| 109% Jan| 112 Mar 
Prete a a We ees wanes sa ST ante cam) SS Marl city lee & Fusl com. _... *| 44 43 44 1,912| 36% Feb| 44% Mar 
nn ee te SS se aeel ifs Sal oe ei Geveleinswabrem*....... 3 3 100| 30 Febj 31 Feb 
oot ela i00 “se aa” 121% ae - ¥ jt tae =a Cleve Elect [lum com - 100 ignated 415 415 5| 355 Jan| 415 Apr 
gow ahaa *|""98 | 96% 98 e301 933) Jani 100° yen | _Prefered.........- 100] 11334] 113 113%] 211] 112% Jan| 114 Feb 
ee mere es oa a ad a ae” han eD | Cleveland Ry com____.100| 106'4| 106% 106%| 196] 105% Mar| 109 Mar 
oe eee ee ee) ee tees saree po ee cote oe Cleveland Secur P L pfd_10 3 24 3% 906 1% Feb 3% Apr 
Rg tne aed a Pe sete) Sante aaa] 4 aka tak” Gael cant? SSE | Copvetand Soemseom....-* ‘| 78 78 40| 70 ¥Feb| 79 Mar 
Prior lien preferred __100) 125%%4| 12544 126 260) 125 Mar) 129% Feb pn a Trust no 396 396 25| 359 Jan| 400 Mar 
Midland Util6% prilen100) 95%) 95 95%) 170] 9435 Jan} 97 Mar | Clevelir tvs com 100/110" | 110 110 113] 106% Mar| 112 Mar 
OF once ty gee 100) 10534) 10574 106 110) 105 Jani 10634 Mar | cove Worst Miliscom_100| 27 | 27 28 863| 211; Feb| 30 Mar 
or ome 5 far gta gall = RS 2 Ol 193° Saal 102°* Mr | D&C Navigation....-.10] 14%| 13 15 640| 13. Apr) 15 Apr 
Preferred 7% A____- 100)......| 103 104% 50] 103 = Jani 105 = Mar | tow Chemical com_.....*| 140 | 140 140 11/ 112% Jan| 140 Jan 
Mee memaywen Rar) 3856) 6 | ee Mae | oe Cotter & Mien... .... 56% 5714 32| 54% Jan| 58 Mar 
a aeaialaataia vans ‘sana oo MH, = 160), 874 =Jani 100 = Jan | Dauitiess Rubber com....*|____- 37. 37 184] 37. Feb| 39% Jan 
‘eders "g Mills * le 34% 40 Jan} 35 Jan 
edge a eek = we = oS 2 Ss ae + asoeadg Te can a “175 175. . 178 , 60 170 Mar| 232 Jan 
Monighan Mtg Corp “A _*| "36 25 26%) 2,250} 25 Apr} 27° Mar 6% preferred 100} 110%} 11044 110% 40} 109 Jan| 112 Mar 
Monsanto Chemical Wks_*} 50%] 50% 53 1,145 384% Jan} 55 May 7% conieted <= igeeieee 100| 109% 109 109 12 282| 108% Feb! 111% Jan 
Morgan Lithograph com_*} 79% 76 79 10,450} 73% Jan! 80 Feb Foote Burt pref — ica 100 87 14 86 871 319| 80 Feb| 87 4 Apr 
ee gee See - =~ we)--g---| "eens Maer 10) 138, Mar) 130% Apr i Coneral Tire & Rub com .25 “1170 170- 25| 165 Mar| 190 Jan 
Nat Elec Power A part___*| 31 31 31 4% 2, 130 27 % Jan| 32% Feb Glidaen prior pref . 100|.~~ ~~. 99 100 46| 96 Jan| 100 Apr 
Sette ne Com SH, A SH SOS 86 Jam 456 508 | Cassell Chemical coms.100) 13634| 136 1383 45| 129% Feb) 13632 Apr 
National Standard com__*| 52 51% 52%] 3,290) 37% Jan} 55 Mar _ entered 0! 110 | 109 111 145| 105 “ Feb! 111 Apr 
ye. Sey eee BR Be 3.200) 20% Apt] 28 ADT! orcit Bros Coop’age com.*| .-| 3935 393 20| 3914 Apr} 43. Feb 
oo oy noe oll ig =a = rl ae, See] 2, SE | itate Brospret__....-. 100|_...--| 104 104 100| 102. Jan| 10434 Feb 
North American Carcom_*| 40 39 40%} 2,010} 32% Jan| 41% Feb Harb : i eee 123 123 35 12% Apri 14 Jan 
Northern Paper Mills com *|_____- 33% 33% 200} 33% Mar] 36 #£=Mar Indi a rire pg ae Force ee: ae ay +; 2431 18 Feb| 24% Apr 
Northwest Eng Co com..*| 32%] 31% 33 1,265} 29 Jan} 34% Feb In neds Sinenmnatiaes a8 0% 126 126 87| 123 Feb| 1261, Jan 
Nor West Util prin pref 100]_____- 102% 103% 50! 9934 Jan} 105 Feb | MJterlake Stea p com.*/__._-- 
7% preferred -_----_- = 101% 101% 75. 99% Jan} 103 Jan : = roy r g 
Novadel Process Go com_*|_____. 12% 13 ol 1e Man 1. dan | eee Meeting com... -2\------| 24 a6 2 a OS > = 
yeeeres...........- ., Tae 31 32 35} 28 Mar) 32% Mar Ka oe ane pref. ---- *\""a5""| 3335 = 500| 31% Mar| 35% Jan 
Oklahoma G & E Pfd__100} 115 115 115 20; 108% Jan} 115 Mar K fle Isl I “&T con. “100 52 52 20| 50 Mar| 55% Jan 
See ve Wa. -...-- ae = 200] 12% Jan} 13% Jan | yoxur com “7. .1°732ij| 32% «35 «| «2,470| 27 Mar| 35. Mar 
‘ ae p = des tena ne kc ane & 22 1, 7% 38% 31% Jan| 38% Apr 
Penn Gas & Elec ‘A’? com *} 21% 21 % «22 660! 20 Jan| 23 Feb aiuiee tedieer cast — = be fae - i“ bi 4 2 oon b+ 4 pd 
Pines W interfront Acom_5|} 90 83 9044} 21,400; 54% Jan) 90% Apr aa nae. «a i 50 55 1,179] 29% Jan| 58 Mar 
Pub Serv of Nor Ill com__*] 174 172% 174 150} 159% Jan} 180 Feb | * Pr jd “"i00| 75 73 - 84] 55 Jan| 85 Mar 
Common... _------- 100} _-- .-. 17244 172% 25| 159% Jan| 180 Feb saute +g etapa Tl 3 15 741 15  Febl| 16 Mar 
Q-R-S Music Co com____ 61 57. 63 2,150] 38% Jan} 63 Apr} \U A & “77 '1--327"| 36% 37 8501 33 Feb) 37% Feb 
a ene «ae oo (te 104) 285 Jan} 320 Mar | 5 ional Acme com... 210 144% 14% 12} 7% Jan| 15 Mar 
Preferred - _ - - pop la See 1 125 118 125 682) 111 Jan} 125 Apr National Refining on. a "351, 3514 35 sy 5 35%, Jan| 39 Jan 
Reliance Mfg Co pref__100}_____- 105 105 40} 98% Jan} 105 Mar Preferred -100 “*) 131°" 131. 15| 130 Mar] 135 Feb 
Reo Motor Car Co______ 10 a ene 26 4% 26 \% 10 23 % Jan) 27% Mar National Tile com oe a a 34% 23% 34% 490| 33 Feb| 35% Jan 
Sangamo Electric Co--__- 32 31 324 475} 30% Jan| 34% Feb No Ohio P & L6% pref. ae 100° 99 00 125} 93 Jan| 100 Feb 
Sears, Roebuck com_____ 101%] 9935 106 | 17,500) 8234 Jan] 11034 Mar | No Ohio F & ¥ r+ 8% 8% ssi 1% Febl 8h Mar 
Shaffer Oil & Rig pret. - io0 Zine B1s| 4836 Marl east Mar | Ohio Bell Telep pref--. 100)"114- "| 113° 114 91| 110% Jan| 114 Apr 
Sheffield Steel com -___. 62 61 63 815| 4834 Mar| 6334 Mar | Opie eee ee al 97%| 97 98 1,055} 90% Jan| 100% Mar 
So Col Po Elec ‘A’ com 35 Sie 25% 25% 105} 25 Jan} 26 °#Feb Pref ge aiclotgaiaeate cia “| 107% 107% 10} 1065; Mar| 108 Feb 
So'n G & El Co7% pid 100) 103%| 10334 104 60] 101, Jan) 10434 Mar | 4.1 Steel com... ieee 15 15 100} 11% Jan| 16% Mar 
+ ton ng Ra an hane Sage iu = 81) 89% Jan] 93 Jan | Povvard Electric..._..._-|"~ 57, | 56 57%} 310] 47. Jan| 60 Mar 
Standard Dredge conv pfd*| 3134] 3054 32%] 16,600 30% Apr] 34 Mar Lager Cor Antedpemeanatgt 34 341% 206| 32% Feb| 35 Feb 
Stewart-Warner Speedom *| 9034] 8934 92%| 6,350] 77% Feb] 9334 Mar Saweinets Refining =. -25 Si “95 9% 10 230 9% Jan| 11% Jan 
ee eae ee 9% 935] | 222) 9 Jani _9% Mar | Picnman Bros com.....-*| 2 263 285 | 1,267| 256 Feb| 290 Jan 
Swift & Company - - -_- 100} 129 128 129%] 1,320] 124% Jan] 132% Feb Sacer thatitn Paner conn. .* 10% 10% "300 8% Jan| 10% Feb 
Te cee... 1 39 | 37 698 | 7,150) 38 Jam 945% Deb | Soe Oe es eon 40. 40 46) 40 Feb) 45 Feb 
Tenn Prod Corp com-__-___ . ae 13 13% 300} 13 Feb| 16% Feb Scher Hiret “pees xe 26% 27 125} 26 Feb} 27 Jan 
30 Washer Drive Dung cin] 20°] 90% 81 515) 59% Feb) 62% Feb | cindusky Cement com_.-*| 180 | 170 180 20 1155 Jan | 200 Mar 
imine |" |e =a Ss SS (ee Seiberling Rubber com...*| 40 | 40 40%| 8201 33% Feb| 44% Jan 
Class “A” pr i. *| 101 ctor | renl es tent 101 wer | _ Peemeeved......--... 100} 104 | 103 104 155| 103. Feb| 105% Jan 
C mg gpl a Bes 5 Bee 120] 95 Jan/ 101 Mar | Fret williams com..25| 661| 66  66%|  320| 65% Febl 69° Jan 
ee dee ea 21% 22%) 1.100, 14 Jan) 223 Apt |  proterred =. 109| 109 109%| 382] 107. Feb| 109% Mar 
United Pap Boat eeetscai~-so-=| anse mee 50; 19, Jani 30 Mar! gmaliwood Stone com....*| 3035| 3035 30% 200; 29% Jan| 32 Feb 
Preferred. nn lool_.2 | 82% 24%] 760) 1936 Apr] 2436 Apr | Cots S Withington coul..*| 63 | 63 63 200/ 37. Feb] 63 Apr 
~---------100)_____- f & Mar Mar 10 . 7 27 4 0 Apr 
United Pub Util $6 pid --*| 94%] 945% 9414 25] 9434 Mar| 9434 Mar | Stana Tex Prod A pref. 100| 33] 33 33 “9 3054 Jan| 34% Feb 
™ As meme ee se = o| 73 = 2,970] 69 Mar; 93 Ja0 | stearns Motor com......*| 63) 5 6%| 1,860} 3 Mar} 6% Apr 
Vesta Battery Corp com = | ee 70) 122 Jan) 124 = Jan | ‘Tening-Belle Vernon com_*| 46%| 46% 47% 815 45 Feb| 48 Jan 
Wate Goer Corp com..19} .-.... - 15% 15%) 100) 14, Jan) 24 Jan | thompson Prod com...100| 26%;| 254, 28 | 3,025] 22 eb] 28 Apr 
Walieamn tia bhcks aoe 71001 105iz| 108°” 10075) 1 tol ade Mat] 2224 382 | trumbull-Clifts Fur pid100| 105 | 10434 105 744| 104% Apr| 106 Mar 
algreen Co 6% % pre ido 105%| 104 105%] 1,160} 100% Feb] 108 Jan | Trumbull Steel pref 100| 98%| 98% 98 % 10| 89%, Jan| 108% Feb 
Gant ae | 16 17%) 1,655) 5 = Jan] 19% Mar! Coton Trust a *| 298 298 76| 285. Jan| 300. Mar 
tl: ee Go 24% 195 ‘ ' White Motor Secur pref 100|____- | 104 104 | 103) 103% Jan| 105 Mar 
Warner Gear “A conv pt25|45"| 36° 45 | 37,3401 32 “Yan| ‘a8 232 Wood Chemical.------_ 2544] 25 25%| 775| 25° Mar| 26% Mar 
Waukesha Motor Cocom_*| 75 68 75 900] 66 Mar| 75 Apr Youngst'nSh & Tu pfd_i00'_._._-' 108 108 40' 106 Feb 108 Mar 
Williams Oil O Mat com_*i_____. 7 7M 395 6% Jan 8 Jan * No par value. 
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‘Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange Mar. 31 to Apr. 5, both inclusive 
(Friday, the 6th, being Good Friday and a holiday on the 
Exchange), compiled from official sales lists: 


San Francisco Stock Exchange.—Record of transactions 
at San Francisco Stock Exchange Mar. 31 to Apr. 5, both 
inclusive (Friday, the 6th, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 





















































Thurs. | Sales Thurs. Sales 
= W py J a nA Range Since Jan, 1. Last |Week'’s Range| for Range Since Jan. 1. 
Seeckho— Far.|\Price.|L High cen. Sale | of Prices. | Week. |——~—————-——— — 
. Prte . Low. toh.| Shares. Low High. Stocks— Par.|\Price.|Low. High.\Shares. Low. High 
Amer Laund Mach com 25| 102 | 101% 10: % 0 ‘ 130. Jan| 143. + ‘Feb 
Amer Products pref.-;| \271s| 2635 .27s| “ $05| 261 Jan| 2/5 Mar | Anglo London P Nat ik-| 226” | 225 2a7%4| '489| 225 Mar] 258, Jan 
aa sas Sa com. .28 101% 101% 104% 1,903 9935 Mar/ 120 Jan | Atlas Im Diesel Eng ““A"--| 5134] 49 5254| 11,300} 31 Jan) 5254 Mar 
aoe -z0| 1535] 14 15% 430 U Feb] 16 Feb | Bancitaly Corp--.--_-... 19034] 187 194%] 34,180] 137% Jan] 198% Mar 
Bald er cena -2<-- i00 ot Hy 4 2 Ht a3 i For 49%, Feb | Bank of California, N A---| 340 335 340% 2 36934 Feb| 350 Mar 
New preferred... _. 100|-___- 10845 108% 3| 10834 Mar| 110 Jan | Calambe Sugar pref. '72|_-° | "67% "98°"| 116] -915 Jan| 08° Mar 
diewme 0) ------ 1 ; 08 } , a A ee . an Mar 
seg yo a er io 31% bo He % ae . 44 <Apr| 49 Jan California ee 4 3% 5 9,630 2 Mar 5 Apr 
Carey (Philip) com....100|_.__.. O74 274 18| 250 Apr} 35 Apr | Calif Cotton Millscom..--| 128 | 126 13334] 1,080} 75 Jan) 14334 Mar 
Gent Brass ei Se ss aeul o001 58% fen 274 ~~ Apr | California Ink - - - ----... 42 41 43 4,195} 30 Jan} 43 Mar 
Champ Coated Paper pt100 "i07°° 107°" 187" r+ 100° "eb 271% Feb California Packing Corp_-_.| 74 73% 75%) 2,686) 71 Mar! 78 Jan 
Churngold Corporation..*| 47%| 47% 49 1,128| 42 Mar "30 Feb Caterpillar ‘Trae ~ saiyaneete 704% 683 7134 52 364 33° ion Tn ioe 
‘ _ wm AS , I SC SN x on ane 7 ¥ %| 52, an % Apr 
Shonrn + ee Fr ae Le “an 4 ae ‘as 29% Feb} 33% Jan | Coast Co Gas & El Ist pref_}_.__-- 100 100% 25) 98 Jan} 102 jon 
a, 100]. 8 118 3 i = i Apr | Dairy Dale “A”..-..----- 27 26 = 28 2,957} 23 Janj| 29 Mar 
Cin Gas & Elec__----- 100| 9934| 983, 99%| 1,701| 9733 Feb| 09% Jan t Bay Water “A or il Sott Sill “aenl asst Seal ae den 
CN&C Lt & Treom..100| 101% 1004 A +t 387 se”? _ b+ ts Jan | East Bay Water ‘‘A”’ pref-.| 9734) 9644 97% 320} 95%) Jan} 98 Jan 
Pee --460 64 765, 76 (a ca oe a at Apr | Emporium Corp, The- - --- 33 31 33 285) 32 Feb| 34% Jan 
Cin Street Ry. -------- tl en el tal ok Gel. onl eee 7% 8 3001 5 Janj 8 Mar 
Cin & Sub Tel____-___- 50| 125 | 123° 125 | ~'351| 11654 Jan| 126% Jan | _Common.-..-------.-- 5 4 5%| 8,420) 2 Jan| 6% Mar 
Cin Union Stock Yards-100| 46%} 45% 48% 186| 433 Mar 45 4 Jan | Federal Brandes--------- 314\ 31 31%| 10,780} 26% Jan| 33% Mar 
City Ice & Fuel ~_.*| 43%| 423% 43% a 3 She al 4 % Apr | Fireman's Fund Insurance-| 120 | 119 122 165] 110 Feb| 127 Jan 
——-— A. ........ “8 wi of a 7. 43 ia 4%4 Mar | Foster & Kleiser com --._. 15%| 154% 16 3,050] 14 Janj| 19 Jan 
Gol Ry Pr B pref...-100 109 109 20 108°" 7 ue” Feb | Gt West Pow ser A 6% pfd_| 102%| 1014 102% 181} 98% Jan} 102% Mar 
yaad. La i ““a5i2\ “Sexe 'sokl 6.827 of a rH Apr | Great Western Power pref_| 10534| 104% 106% 311) 103}, Jan; 106% Mar 
Gooper Corp (new) ....100] 103 "| 100%4 103 "|" 841 97% ed Apr | Haiku Fruit & Pack pref.-| 27 27-27% 125} 23 Jan| 28 Mar 
Cuoun Overnll peat....168 130) 108 | a Jan | Haiku Fruit & Packing----|_..-- 165% 17 250} 934 Jan| 17 Apr 
Dow Drug common..-.100! oo... 36. 37 gi] 192 Jan) 104. Feb | Hawallan Com’! & Sug Ltd)... ... 52% 52%| 130) 51% Jan| 56 Mar 
Preferred ~~**100)°130 | 130 130 3) 126 esl 0° Jan | Hale Bros Stores Inc-- ----| ---.-- 28% 29 160} 27 Feb| 31 Jan 
eo ARF ET ta ae a . 4 an 13 ; Apr | Hawaiian Pineapple- -- --- 46 45% 46% 845) 41 Jan| 4634 Mar 
me ot ue 0 - a” an” 2,697 as” Mar) 24% Jan | Home Fire & Marine Ins.-| 45%| 45 46% 220) 42 Feb| 49% Jan 
vith Third-Un Tae ela — s. 7" pod = oe Feb | Honolulu Cons Oil. a a a 39%) 39 40 5,230) 35 Feb; 40 Mar 
First National -7100| 375 | 374 375 eo aa el ss Mee | ee tee 23% 23%) 280) 23) Mar) 25 Jan 
el se on ---100 po ; os oi! sas rots eae é 4 far | Illinois Pacific Glass A eo ae 464%, 48% 590} 45% Jan; 53% Feb 
Seen eaw (andes) .._* “ 18 i 30 on 3 ar; 2 Feb | Langendorf Baking “A”.../ 1544) 15 16 405) 12% Jan} 16% Mar 
French Bros Bauer pf 100 ease oe 9214 92% ; 11 90° Yvon 93% Fol L A Gas & Electric pref...) .---.5, 110% 111% 78! 105% we 111% Mar 
1 4 ‘ 
a pref new .20 “ans: — 4 7 v4 - et Ne a i= Magnavox Co.......-.-- 120 115 125 12,565) 30 Jan| 147% Mat 
Gibeen Art commen... «| 51%| 48 54%| 4.1971 43 Ja 54} Mar | Magnin (I) com---------- 25 244% 25 25} 22 Jan) 25% Mar 
Globe Wernicke pref...100| 99 4 0 +o “e7| 98 i 101 % Apr | North Amer Invest com_-.{ 108 108 108% 70} 105 Jan| 109 Mar 
Goodyear Tire pr pref_100 95 “ 95% 95% 233) 95% ine 95% yon Preferred - --.-......-.|.---- « 101 101 10) 99 Jan) 10244 Mar 
Gu Ween Gen Ol Bt Sh al sore Apr) 95% Apr | North American Oil. -__- 39%| 3944 40 2,855] 36% Jan| 42 Mar 
Seahesed “i60 a 118 3 iB 2 y 114i <4 16” Feb | Paauhau Sugar Plantation_| 10 10 10 75 9 Marj 11 Feb 
Gittins a 7 7 é ise ~~ 16 Feb | Pacific Gas & Elec com___| 46 45% 47 4,796| 43% Mar| 49% Feb 
Pref “igel idaia| tosis 184 “18 . & 18 Feb Ist preferred. _-.....-- 28%| 28% 29 3,123} 26% Jan| 29 Mar 
Hobart Mfg__......-- Beare eee ee ee ei Seal isc cae | Tepe Lagatins Corp com.) 2856) 8875 Si) 17a) Tee Ee ee 
oo a oe a oeeeeeeee a Seni sea sen - 46% a 51% Apr 6% preferred. -_--_-_-- 105 | 104% 105% 405| 10034 Jan| 106% Feb 
Sonn goog he gg v2 101 + ti 83) 2834 Mar) 29% Feb | Pacific Tel & Tel pref_..__|--.--- 123% 124 20| 113% Jan] 125 Mar 
hnston ee | gaia ar tle ot 5} 100 Jan| 102 Feb | Paraffine Co's Inc com.---| 102 | 10145 10334) 3,817; 84% Jan) 105%4 Mar 
pel —_ . S-...- 40) 4234] 42% 42% 68} 40 Jan) 4334 Mar | Phillips Petroleum --_._.- 40%| 40% 41% 320} 35% Febj 4334 Jan 
oo ----*- —-"" 45 46%) 180] 26 Feb] 5535 Jan | Piggly Wiggly West Sts A-| 2435| 24% 25 | 1,875] 23% Jan| 31} Feb 
_.. geen ee 46% 464 5| 26 Feb) 50 Mar | Pig’n Whistle pref-__-_-.. 15 14% 15 100i 14% Mar| 15 Jan 
|p Bem on-----.-- 7632) 74% 76 %4 1,332 70 Jan 80 Jan | Richfield Oil_...._._.___- 39%| 35% 39%| 68,545) 234% Feb| 39% Apr 
nN VW AD er ------- a5 ia’ 26 «28% 261) 254 Feb) 28%§ Apr | Roos Bros pref_-__------- 103%| 103% 103% 100} 98 Jan| 103% Apr 
ok OEE eee” jase — 101} 100 Mar) 1174 Mar | Roos Bros com--------.-- 374| 3534 37%4| 1,825) 31 Febj 3754 Mar 
ae tee eee rain & 310} 16% Feb) 20 Mar] Preferred----------.-- 103%4| 103% 103%| 100) 98 Jan} 103% Apr 
Fee Boe eee 13 . 77| 65 Mar) 82 Jan | S$ J Lt & Power prior pref-.| 118 | 11654 118 30| 113% Jan] 118 Feb 
“a ia ~wgno-| Se .F 920} 10634 Feb) 110 Mar See er 104 104 30 Jan| 105 Feb 
Senet rom -------- a Seed & %4 > 214; 26 Jan} 36)4 Mar | B F Schlesinger Acom_-.-| 25%) 25 26 675} 214% Jan| 27% Mar 
Ohio Bell Tel ae ----- seal tas 1 94 4 a 235) 37 Jan) 42 Jan ee: 98 98 98 120} 92 Jan| 98% Mar 
} rn e Ref pref. - - - - 5 4 ae Pa 374) 110 = Jan) 114%4 Apr | Shell Union Oil com--___.- 2734| 265% 27%4| 6,895) 24 Feb) 27% Apr 
a. (were 2 com - - “ 94] 9% 9% 319) | 94 Apr; 11) Mar | Sherman and Clay pr pref-| 97 97 98 40| 95% Jan) 99 Mar 
“a ye dumer 270 | 268 275 967) 249 = Jan| 275 = Jan | Sierra Pacific Elec pref-_ | ------ 95% 95% 30| 95 Jan| 96% Mar 
sa te et ------- —--"" 192 192 4) 190 Feb) 200 Feb | Southern Pacific. _- ------|------ 12144 1213 15| 118% Feb| 123% Jan 
oon “oh oy “Fevaie a was” 113-115 241) 111 Feb) 115 ~~ Apr | Sperry Flour Co com---.- 72%| 67 7234) 1,510) 60}4 Mar) 7234 Apr 
aS Sula oo 1 ais 189) 96% Jan) 111% Jan Preferred............ ae eis 100% 101% 55| 99% Jan| 102% Feb 
nan _ ow ty ~------ O}------ a ig 111% 12) 111 Mar) 113% Feb | Spring Valley Water------ 108 107 108 145} 105 Jan} 108 Apr 
Rich oo og ko gga a 1 14 20; 14 Apr; 17 Mar | Standard Oil of Calif-_-_-- 57%| 56% 57%| 23,741] 53 Feb} 57% Apr 
~ “ le gag =<" oa 194 ” . 10) 172 Jan) 200 ~~ =-Feb | Traung Label & Litho Co..| 24 24 24% 240| 24% Jan} 27% Jan 
|e ay a — 5 z.. 5444) 1,856) 344 Feb) 5434 Apr | Union Oil Associates. -- --- 51%| 48% 51%/| 11,500} 41% Feb) 51% Mar 
Gente tation ‘a, ------ B44, +4 4 68} 99. Mar| 99% Apr | Union Oil of California_.--| 50%| 49 51%) 23,069) 42% Feb) 51 Mar 
U 8 Plasin ae ar ta | 3 o” 1 17) 101 Jan) 105}, Mar | Wells Fargo Bk & Un Tr_-| 310 | 305 310 22| 295 Feb| 340 Mar 
vu 8 Pig & hoe ----- ion . = 4 71 ee Feb| 132 Jan | West Amer Finance pref--|--_--- 6% 6% 220| 5% Mar! 8 _ Feb 
} ob ty ogr wwe = oat? sbi 195) 64 Feb) 834 Jan | Yellow & Checker Cab...| 53%! 53 56 473| 53 Apri 58% Mar 
U 8 Shoe common... 0] 9875} 987%4 100%) | 19, 96% Feb) 101 Jan | Zellerbach Corp-..-.----- 46%| 45 52 | 57,023} 43 Jan| 54% Feb 
Prefer oo ----- om fe a oe 1.219) 6% Feb) 9% Apr eas 123%| 121 139 420| 117 Jan| 145 = Feb 
Weleon Last ootnmacn. 100 118 112 118 630 60 gn 198 sane 6 Bin. LE ener 12234' 120 _ 139 2. 
€ 56 € . 2 
Wenemn Paper” apie aan | a ae >» Ee 16% rd St. Louis Stock Exchange.—Record of transactions at 
Whitaker Paper common_*|.__. 56 «56 20/ 55 Jan! 85 Mar | St. Louis Stock Exchange Mar. 31 to Apr. 5, both inclusive 
po: th. Y SEER Pe nts Bit 11! 119 __Jan' 119% Apr | (Friday, the 6th, being Good Friday and a holiday on the 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Mar. 31 to Apr. 5, both inclusive 
(Friday, the 6th, being Good Friday and a holiday on the 
Exchange), compiled from official sales lists: 











Thurs. 
Last |Week’s Range 
Sale of Prices. 
Stocks— Par. Price. Low. High. 
Am Wind GI Mach com 100}_-.---- 23 23 
NE EEE . a 42 42 
Am Wind GI Co pref---100|_.---- 88% 88% 
ArkansasN atGas,com--_-_10)_.--_-- 7% 8 
Armstrong Cork Co--_---- *| 61 60 63 
Bank of Pitts (NA) -.---- 50} 195 195 195 
Blaw-Knox Co_-_-_----- 25) 103 102% 103 
Carnegie Metals Co- ---- 10; 25%); 25 26 
Devonian Oil_.-.------. ee 7% 7% 
Dixie Gas & Util, com. .--_*}_.---- 10 11 
Preferrea.........<.- 100} 92%) 89 92% 
Exchange Nat Bank..-_-50) 92 92 92 
First National Bank-_--_100/ 350 350 353 
Harb-Walk Ref, com --100)_----- 192 192 
Lone Star Gas_...-..-- 25 54% 56% 
Nat Fireproofing, pf-...50) 21%} 21% 21% 
Penn Federal Corp, com - _*|_---_-- 6% 8% 
Pittsburgh Oil & Gas-_---- 5 3% 3% 3% 
Pittsburgh Plate Glass _ 100} ------ 225 230 
Pitts Screw & Bolt Corp. _*/____-- 51 51 
Pittsburgh SteelFdy,com *; 30 30 30 
Rich & Boyton, pref._...50) 34 34 34 
ee 2 a ere 4c 4c 
StandPlateGlass,pr pf 100) ------ 35 35 
Stand Sanitary,com wi _.*| 33%) 33 34 
Tidal Osage Oil-_------- een 20 
Un Steel Casting,com _..*| 31%| 30% 31% 
Un Engine & Fdy,com__._*| 4934) 49% 50 | 
WestinghouseAirBr new-__*| 52 51% 53% 
West Penn Rys, pref. ._100}---.--- 103. 103 
Witherow Steel, com - ---- */--..--| 14% 14%| 
See | 70 70 70 
WorthingtonBallBearing --_|------ 8 8% 
Zoller (William) Co,com-- * ae 40 40 
Rights— | 
Armstrong Cork Co------- | *3%| 3% 3%) 
Lone Star Gas__...-.----- | THI TH TH 





Sales 
for | 
Week. 
Shares. 

260 
98 

50 
1,500 
534 
15 
350 
2,985 
145 
600 
278 

5 

143 
10 
6,364 
135 
700 
50 











Range Since Jan. 1. 


Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Apr 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar} 
Jan! 
Jan) 
Jan) 
Jan) 
Apr) 
Feb) 





Mar 
Mar 





High. 

25% Mar 
45 Mar 
90 Feb 
9% Feb 
67 Mar 
195 Apr 
105 Feb 
27% Mar 
10 Jan 
11 Apr 
9244 Apr 
92 Apr 
360 Jan 
192% Mar 
5644 Apr 
24 Mar 
8% Apr 

4 Jan 

234 Feb 
55 Mar 
31 Feb 
48 Jan 
4c Mar 
35 Feb 
36 Mar 
26% Mar 
34 Jan 
61 Jan 
56% Jan 
103% Mar 
14% Apr 
70 Mar 

844 Apr 
41 Mar 

4 Mar 

8 Mar 





* No par value. 





Exchange), compiled from official sales lists: 











Thurs.\ Sales 
Last |Week's Range) for 
Sale | of Prices. Week. 
Stocks— Par.\Price.|\Low. High.| Shares. 
Banks— 
First National Bank---_100}_-_---- 329 329 1 
Nat Bk of Commerce-_-_100) 165 157 168% 358 
Trust Companies— 
Mercantile Trust - ----- 1 540 538 6540 66 
Mississippi Vall Trust -- 100) -_---- 346 8346 5 
Street Railway Stocks 
St Louis Pub Ser pref--.--*|._---- 78% 79 181 
oe =e *| 23 22% 23 245 
Miscellaneous Stocks 
Aloe preferred. ------- er 102% 102% 5 
(Op US er ae 15 15 85 
Best Clymer Co_-.---.--- .) ee 23 23 23 
Boyd-Welsh Shoe-_------ *| 40 40 40 165 
Brown Shoe common__100! 5544; 4934 55%) 1,855 
ee MS Woe so 119% 119% 5 
Burkart common_------- 14 14 210 
ee +, 22 21% 22 125 
Chicago Ry Equip com - .25} -_---- 11% 11% 8 
UU, ie ae OP cae<< 19 19 240 
Corno Mills Co_------ eee ; 80 80 14 
Coca-Cola Bot Sec----- NE ke | 22% 23% 40 
E L Bruce com ......-..- * 50 | 48 50 179 
.,  . Se ea | 100 100 15 
Emerson Electric pref_.100}....--| 103 103 10 
Ely & Walk DGcom-_-_-25) 31 | 31 31% 100 
We Qiicckaccasen 1on....--| 199 Ie 20 
Elder common........-- . |} 32 34 11 
oo 2 EEE ae a ae i 77 50 
Fred Medart Mfg com..-*| 3344) 3234 3534) 529 
Fulton Iron Works com --*| - - - -- - 13 13 140 
Globe-Democrat pref..100| 114 | 114 114 30 
Hamilton-Brown Shoe--25) -- ---- |} 25 25 | 150 
Indep Packing com------ * 18%) 7 17 4} 202 
International Shoe com_-*} 73%; 73 74 2,370 
a S00. acces 112% 112% 5 
Johansen Shoe_-_-_------- ot CEE 34 35 26 
Johnson-S & 8 Shoe------ *| 48 48 48 60 
McQuay-Norris- -------- 2 Pe 41 41%) 75 
Mo-Ills Stores com- ----- *| 22%| 21% 23 | 800 
Mo Portland Cement_.-25) 43%) 42 434) 693) 
80% paid 25' 42% 41% 42% 580' 








Range Since Jan. 1. 














High. 
345 Feb 
169 Jan 
570 Jan 
355 Feb 

83 Feb 
25 Jan 
104 Feb 
15 Apr 
26 Jan 
42% Feb 
55% Apr 
120% Jan 
17% Jan 
24 Jan 
12 Mar 
20 Feb 
80 Apr 
23% Apr 
50 Apr 
100% Mar 
107 Mar 
33 Jan 
119 Apr 
34% Mar 
80 Feb 
36% Jan 
13 Mar 
114 Apr 
30 Jan 
20 Feb 
74% Feb 
113 Mar 
354% Feb 
55% Jan 
41% Apr 
23 Apr 
45 Mar 
45 Mar 
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Stocks (Concduded) Par. 


Range Since Jan. 1. 





Lew. High. 


Stocks (Concluded) Par. 


| Week's Range 








Nat An A common..... * 
ist preferred. ...-.- --100 
Pedigo-Weber Shoe....-- s 


Polar Wave 1 & F -aepene” 


Sieloff Packing com 
Skouras Bros “‘A’’.....-.- 


S'western Bell Tel pfd- ido 


St Louis Car pref..... 


Stix, Baer & Fuller....-- * 
Wagner Electric com....* 
__Preferred --.------- 100 

















18% Feb) 23% Jan 
115% Mar; 120 Feb 
35 #$=Mar 


38% Jan 

32 Mar) 36 Mar 
Mar| 23% Mar 

16 Feb} 20 Jan 
80 Mar; 85 Mar 
31 Jan} 35 Feb 





96% Jan 102 Mar 





Mining Stocks— 
Consol Lead & Z Co A...* 


Street Ry. Bonds— 
East St L & Sub Co 5s 1932 
City & Sub Pub Ser 5s Fret 
United Rys 4s.-..---- 1934 

Miscelllaneous Bonds. 
Kinloch Telephone 6s. at 


GO Eb tasascnccce 
St Louis Car 6s_-.---- 1935 














of Prices. 
Low. High. 

12% 13 
94% 94% 

93 93 
85 85% 
100% 100% 

99 

101 101 





[Vou. 126. 
Range Since Jan. 1; 
Low. High. 

11 Mar; 15 Jan 
94 Feb| 94% Apr 
91% Feb; 93 Apr 
85 Apr; 85% Jan 
100% Mar) 100% ry 
98% Jan| 99% 
100% Jan' 101 vod 





* No par value. 











New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (March 31) and ending the present Thursday, April 5 (Friday, the 6th, being Good Friday 


and a holiday on this Exchange). 


to include every security, whether stock or bonds, in which any dealings occurred during the week covered: 


It is compiled entirely from the daily reports of the Curb Market itself, and is intended 





Week Ended Aprtl 5; 
Stocks— Par. 


Range since Jan. 1. 








Indus. & Miscellaneous. 
Acetol Products, Inc. A..* 
Acme Steel, com.....-.- 25 
Aero Supply Mfg cl A..--° 


—— eeen 
Am Brown Bover! ii Gerp, 
Amer Chain Co =e 
Amer Cigar com --.--.-..- 
Colortype etteawes 
‘hanes Crone com cl 530 
Amer Dept Stores Corp.* 
Hawalian 8S-_-_10 
Amer Mfg com.-...--.-- 
Proferred..........0-< 100 


Amer Rayon Produets-.-.-_* 
Amer Rolling Mill, com.25 
Am Solvents & Chem, vt c* 
Conv partic preferred. .* 
American Thread pref..._5 
Amsterdam Trading Co— 
American shares_..-...- 
Anglo-Chile Nitrate Corp_* 
Atlantic Fruit & Sugar...* 
Atlas Plywood__....-..-. * 
Atlas Portland Cem com_* 
Auburn Automobile, com _* 
Axton-Fisher Tob com A 10 
Babcock & Wilcox Co_.100 
Bancitaly Corporation..25 
Barker Bros Corp com_---_* 
Conv 6%% pref-_-.-.-- 100 
Bastian-Blessing Co_-.-.-- * 


Baxter Laundries com A.25 
Beatrice Creamery com _50 
Beaver Bd cos pref__._100 
Bendix Corp com class A 10 
Benson & Hedges com--..* 
Cum conv preference. -_* 
Bliss (E W) & Cocom-_-_--.* 
Blumenthal (S) & Co com_* 
Blyn Shoes, Inc, com... -_10 
Bohack (H C) com__-..100 
Bohn Aluminum & Brass_* 
Botany Cons Mills com-_.* 
Bridgeport Mach com--...* 
Brill Corp, class A ._..- ° 
Brillo Mfg.com.....--.- s 
Brit-Am Tob Am dep rects_ 

British Celanese— 
Amer deposit receipts. - - 
Broadway Dept Sts ist pf 
100 


‘ool ae LEM : 
ou ee 20 
Buzza Clark, Inc, com- 
Camp, Wyant & Cannon— 
_ eae 
Canadian Indus Alcohol. - 
Carnation Milk Prod oka 
Careras Ltd— 
Amer deposit rects cl A-- 
Amer deposit rects cl B-- 
Casein Co. of America. .100 
Case Plow Wks, cl B v to.* 
Caterpillar Tractor. -.---- 
Celanese Corp of Am, nn 
First preferred - ~~... 100 
New preferred....-.--- 
Celluloid Co, com.....-.-. s 
$7 preferred. ........-. * 
First preferred--_...-.- * 
Celotex Co, common. ..-- * 
7% preferred__...-- 100 
Central Aguirre Sugar__ -50 
Centrifugal Pipe Corp ._- 
Checker Cab Mfg new com 


Childs Co pref_....__- 100 

Cities Service, common. _2U0 
PUNE. ccnncccas 100 
Preferred B__.......- 1 


Bankers shares. ___.__- 
City Ice & Fuel (Cleve)-__* 
Clark Lighter conv A____* 
Club Aluminum Utensil. _* 

. 


Colombian Syndicate. -_ _- 
Columbia Graphoph Ltd 
Am dep rcts for ord stk__ 
Cons 1: Dairy Products-_._* 
Consol Film Indus, com. _* 
$2 cum partic pref... - * 
Consol Laundries_-_-....- ad 
Consumers Co-----_---- 20 


Stocks (Conttnuded) Par. 


Last |Week's io 


Range Since Jan. 1. 





Hh. 




















Low. Htgh. 
29% Jan! 31% Feb 
Jan}; 89 
14 Jan Apr 


Mar; 9 Apr 
15 Mar) 21% Jan 
1 Jan} 136 Feb 


72c 8 8=«6Jan Jan 
263% Jan| z77% Apr 
38 Feb Mar 


Oct 5% Mar 
29 Mar| 34% Jan 


22% Apr} 22% Apr 


P105% Jan) 112 Jan 
43 


52% 
105% Mar! 106% Mar 
ro. Mar| 34 . Jan 


20% Feb| 24 Jan 
16 





10 Marl 16 Apr 





Copeland Products Inc— 
Class A ‘.7 warrants.* 


Crow, Milner & Co, com.* 
Crown Will’te Pap v t c_* 
Cuban Tobacco vt c.-...- * 


6%% pf with warr_.100 
Curtiss Aerop] Ext Corp-- 
Curtis Publishing com--.-..* 


Amer shares rep ord stk. 
Deere & Co, common. .100 
De Forest Radio, vtc....* 

Vot tr ctf ctf of dep__._* 
Detroit Creamery --.---.- 10 
Dinkler Hotels class A 


with purchase warrants *|---- 


Dixon (Jos) Crucible. -- 100 
Doehler Die-Casting . ...-. 


Dominion Bridge----.-.-.- : 
Dominion Stores, Ltd....* 

Dubilier Condenser Corp.* 
Dupont Motors_...--...- * 
Durant Motors, Inc....* 
Durham Dup Raz pr pref— 


With cl B com stk pr wre 
Eastern Rolling Mill_---- 
Educational Pictures Inc 

Pfd with com pur war 100 
Eitingon Schild Co, com. -_* 

6%% conv Ist pref._100 
Estey-Welte Corp cl A...* 

en ae, * 
Evans Auto Loading cl A.5 

Class B common.-_...- 5 
Fageol Motors Co a. = he 
Fajardo Sugar-.....--- 
Fandango Corp.-.-.------- 
Fan Farmer Candy Shops * 
Fansteel Products Inc__..* 
Fedders Mfg Inc class A-_* 
Federated Metals st tr ctf * 
Film Inspection Machine-* 
Fire Assoc of Phila__--- 10 
Firemen’s Fund Ins_..100 


Firestone T & R com-_-_.10/z170 


7% preferred....-.-. 100 
Ford Motor Co of Can. 100 


Forhan Co class A......*)---- 


Foundation Co— 

Foreign shares class A_.* 
Fox Theatres class A com _* 
French Line_-_.600 francs 

Amer shs rep com B stk. 
Freshman (Chas) Co_.... s 
Fulton Sylphon Co ..--.-. * 
Galesburg Coulter-Disc--_* 
Gamewell Co common-..* 
ee fe ea a 


General Alloys Co_-.-..-..*/---- 
General Amer Investors. _*}---- 


General Baking new-_-.-.-.-- 
TS ee s 
Gen’! Bronze Corp com-.-_* 
General] Fireproofing com _* 
General Ice Cream Corp-.* 
Gen’! Laundry Mach com ~ 
Gilbert (H C) Co..------ 
Prereees. . 6...-.<09- ° 
CG Spring & Bumper com? 
Glen Alden Coal. ..-.--.-- 
Gobel (Adolf) Inc com..-* 
Gold Seal Electrical Co.-* 
Gorham Mfg common. ---* 
Preferred... ........-- 1 
Gossard (H M) Co-_----- * 
Grand 5-10-25c Store new* 
Grant(WT) Co of Del.com* 
Gt Southern Lumber- - - -90 
Gt Atl & Pac Tea 1st pf 100 
Greenfield Tap & Die-_---* 
Greif (L) & Bros pref X_100 


Habrishaw Cable & Wire-* 





Hall (C M) Lamp Co. ..-* 
Hall (W F ) Printing--_-.10 
Happiness Candy St cl A-*| 
Hartford Times partic pref* 
Hazeltine Corp--_-.----- 


Hellman (Richard) war’ts_ "| ie Cpa 


Hercules Powder com--.100) 
Heyden Chemical Co----*| 
Hires (Chas E) cl A com--*} 
Holland Furnace Co----- *| 


% preferred....-.-.- 100} 
Hygrade Food Prod com.* 


Imp Tob of Canada- -----5)--- 


Imp TobofGB& aaa 


of Prices 
-|Low. High. 
14% 17 
43 43 
39 46 
524% 53% 
24 27% 
45 45 
46 
101 101 
331 
181 181 
117 118% 
31 34% 
11% 12 
51% 51% 
296% 326 
2% 4% 
4 
374% 37% 











8 
ee 
g 








Low. 

7% Jan 
36 Feb 
23 Jan 
34% Jan 
16 Feb 
45 Apr 
Feb 

100% Mar 
31 Mar 
176% Feb 
117 Apr 
10 Mar 
51% Mar 
220% Jan 
1% Jan 
1 Jan 
34 $=Mar 
0 Feb 
173% Jan 
15% Feb 
68% Feb 
104% Jan 
2% Mar 
Jan 

9% Mar 
49 Jan 
22 Feb 
93 Mar 
5 Jan 
104% Mar 
1 Feb 
50c Jan 
55% Jan 
53% Feb 
1% Jan 
150% Feb 
9% Apr 
30% Jan 
12 Feb 
27% Feb 
14 Mar 
3% Mar 
65 Feb 
114% Feb 
166 Mar 
108 Feb 
510 Jan 
23 Jan 
10 Jan 
17% Mar 
70 Apr 
5% Feb 
27% Mar 
47% Jan 
62 Feb 
45e Apr 
12 Feb 
56% Feb 
7% Apr 
754% Apr 
35% Jan 
100 Feb 
58% Jan 
Jan 

14% Mar 
50 Mar 
9% Mar 
151% Mar 
5 Jan 
Mar 

Feb 

112 Feb 
47 Feb 
6 Jab 
lll Apr 
Apr 

116% Mar 
9 Mar 
9744 Feb 
22% Feb 
9% Jan 
23% Mar 
5% Feb 
42% Mar 
8% Feb 
12% Mar 
192 Jan 
4% Feb 
21% Mar 
41% Jan 
33 Mar 
524% Mar) 
15 Mar} 
10034 Mar| 
25% Jan) 
8% Mar| 
24% Feb 


8 
BEERS 


024% Mar 


12% Mar 
30 


7% Jan 
46% Apr 
12 Apr 
15 Jan 


237 Mar 


11% Apr 
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Thurs. Sales Thurs. Sales 
Last | Veek's _— ‘or Range Since Jan. 1. Last | Veek’s Range| for Range Since Jan. 1. 
Sale of Prices eck. Sale of Prices. Veek. 

Stocks (Continued) Par.| Price. |Low. High. Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. 
Industrial Rayon class A.*| 18% ats 18%} 8,300) 17% Mar) 22% Jan | Spang Chaifant &ColInc_*| 30 2934 314%] 5,300) 27% Mar| 33% Mar 
Insur Co of North Amer.10 91% 94 3,500} 835%, Feb) 98% Mar | Span & Gen Corp, Ltd__£1 5% 5 6 31,700 2% Feb 6 Mar 

8 _ eee —« 126 126% 20) 125 Mar| 126% Apr | Sparks-Withington — 65 59 65 6,700} 30 Jan} 65 Apr 

ternat Cig Mach’y....*| 95 95 97% 700; 93 Mar] 103% Jan | Stand Motor Constr_..100}-.----- 1% 41% 300} 60c Jan 2 Feb 
Internationa] Shoe com..*| 74 73% 74%) 1,400) 69 Feb| 74% Apr | Stand Sanitary Mfg new..*} 34 33 34 1,400} 33 Mar) 36 Mar 
Interstate Dept. Stores_...}....-- 43% 43%} 1,200) 37 Feb| 47 Mar | Stanley Co of Amer_-_-__-- 44 42 46% 450} 42 Apr| 54 Jan 

7% cum pref with warr_|.....- 110% 110% 200} 108% Feb| 114% Mar | Stetson Gone oS Co, com - 109 109 109 25] 102% Mar; 109 Apr 
Jaeger Machine__.._...- endnod 29% 29% 100} 29 Jan} 30 Feb | Stroock (8S) & Co... ...- 46%| 42% 47%| 3,300; 38 Feb| 47% pr 
Joske Bros Co com v t c__*}/...-.-- 38 39% 300; 38 Mar, 43 Jan | Stutz Motor Sar aamedund ° 14%| 14% 14%] 1,100) 14% Mar| 18% Jan 
Kemsley, Millbourn & Co*} 16%) 16% 16%] 1,100} 15% Jan) 17% Jan | Sullivan Machinery------ *| 52 52 53 175) 50 Mar] 53 Apr 

Cocom...*| 33 33 34% 500| 29 Feb}; 35% Mar | Swedish Amer Invest pf 100/------ 130 .130 100} 127% Jan| 134 Jan 
Knott Corporation. --.--.- *| 43%| 43 43% 1,700} 42% Mar) 44% Mar ee 129%} 128% 129%} 1,200) 125 Jan} 133 Feb 
& Inc..*| 18 17% 18% ,300} 13% Jan} 18% Feb | Swift International__._. 15} 28%| 26% 29%] 18,500) 25% Jan| 34% Feb 
Lackawanna Securities...*} 52%| 51 52%| 2,900) 50% Feb| 55% Jan | Syrac Wash Mach B com.*}...... 20 20 200| 14% Jan| 25% Mar 
Lake Superior Corp_...100 6% 6% 6% 1,400 3% Jan 8% Feb | Teitz ((Leonhard) warrants} ------ 407 407 2 Jan 6 Mar 
Land Co of Florida. .....*/...-..- 16% 17 200} 16 #=Mar| 25% Feb | Timken-Detroit Axle...10) 15%) 13% -15%| 8,000} 13% Feb| 15% Apr 
‘court Realty pref....-. %| 39%| 37% 42 9,000; 37% Jan) 42 Apr ee Ee a 107 107 20) 103% Jan} 110 Mar 
Coal & Nav _...50}-..-.-.-.- 113 «115 600} 105% Mar; 126 Jan | Tishman Realty & Constr*| 44 43% 46%) 5,400) 33 Jan| 46% Mar 
Lehigh Val Coal ctfs new_.| 3334) 27% 34%] 9,900) 27% Mar] 39 Jan | Tobacco Prod Exports... _* 3% 34% 3% 700 3% Jan 4% Feb 
Lehigh Val Coal Sales...50} 5434) 52% 54% 325) 50 Mar| 66% Jar | Todd Shipyards Corp....*| 42 42 42 100} 42 Mar; 51 Jan 
LeMur Co com ..-.....-. 33 33 34% 500; 14% Jan| 34% Mar | Torrington Company---_25/...... 92 92 10! 92 Mar} 101 Mar 
Leonard Fitzpatrick & Trans-Lux Pict 

Mueller Stores com_...*} 38 38 39% 300} 37 Mar; 43 Jan Class A common_...-.. * 5% 4% 3% Mar 4 Apr 
Libby, McNeil & Libby.10 9% 9 9% 400 ue Jan 9% Jan | Trico Products Corp com_*| 3134] 30% 31% 28% Jan} 31% Apr 
Libby Owens Sheet Glass 25)... -.-- 115 117 400} 109 Mar! 128 Jan | Truscon Steel com......10).....- 37 37 33% Jan} 40% Jan 
Lit Brothers Corp...-..- tithe od 24 26% 800| 23% Mar]; 26% Apr ee ee a 107. 107 107 Apr] 107% Mar 
Magnin (I) & Co com..._*/_...-- 25% 25% 300} 23 Feb; 25 Apr | Tubize Artificial Silk cl B.*| 621 605 628% 450 Feb} 628% Apr 
Marion Steam Shovel---.-. 61 45% 61 6,000} 45% Apri] 61 Apr -Sol Lamp WksclA.*} 23 21 23 19% Febj| 23 Apr 
Marmon Motor Car com.*}...-.-- 43 44% 500| 38% Feb| 47 Jan a eee *| 12%) 10% 12% 10% Febj| 12% Apr 
Marvel Carburetor. ---- 68 70% 700; 62 Jan| 71% Feb | United Biscuit, class “‘B’’.*|_.-.-_- 13% 14% 13% Febj 21% Jan 
M. -Harris Corp com. 7 46 45 46% 300; 39 Mar} 46% Apr | United El Coal Cosvtc..*} 38%) 38% 40 26% Feb| 41% Mar 
Mavis Corporation... ...-. 25%| 25% 26 1,800} 20% Feb| 26% Mar | Unit Piece Dye Wkscom_*| 63%) 58% 63% 524% Feb! 64 Mar 
Mavis Bottling Co of we 17%| 16% 18%] 11,200) 15 Jan| 18% Feb 6% % preferred... .. ee 109 110 105% Febj 110 Apr 
May Drug Stores Corp...*} 2244| 21% 22% 12 20 Jan} 26 Jan | United Profit-Shar com_-*}/-..-.-_- 9% 9% 9 Mar 2% Feb 
McCord Rad & Mfg vt c. 20%| 20% 21% 5 19 Jan| 22% Feb Po 10} 12%) 12% 12% 11% Jan} 12% Apr 
MeKeesport Tin Plate...*} 60 60 60%} 3,300) 60 Jan} 63% Mar | US Dairy Prod class A__.*| 55 54 55 40 Jan| 67 Feb 
McLellan Stores cl A...-.-/-.---- 59 60 300) 55 Feb} 62 Mar | US Finishing Co com__100/----.-- 80 82% 79 Mar| 85 Jan 
Mead Johnson & Cocom.*| 58%| 57% 59 2,500; 63% Feb) 659 Feb | US & Foreign Sec com-_-..-|------ 22 22% 20% Mar| 25% Feb 
Meadows Mfg com-....-.- eee 17% 18% 200} 14% Feb; 18% Mar 6% pref 98% Mar] 100% Feb 
Melville Shoe Co com_.-_-_*} 181 177 ‘181 600} 111 Jan| 187% Mar] U0 8 Freigh 70% Feb) 84 Jan 
Mengel Company-.... 100} 73%) 54% 75 5.200} 49 Feb| 75 Apr | U 8 Gypsum common.-.- 70 Mar} 92 Jan 
Mercantile Stores Co..100 ies ase 104 104% 400} 97 Jan| 120 Feb | U 8 L Battery com 67% Jan| 108% Mar 
OS a ee 1 2% 200 1% Mar 3 Jan 7% pref class B.. 10 Jan} 10% Mar 
Metropol Chain Stores-- 61%) 58 61%| 6,800] 64 Jan} 63 Feb | Wahl Co pref 76 Mar! 76 Mar 
Met 5 & ns Stores cl a Peer 6 6% 300 5% Mar 8% Mar | Waitt & Bond Inc cl A..* 24% jJan| 25% Feb 

0], ee — 4% 5 200 4% Jan 7 Mar B 15 Mar; 18 Jan 

lsdaithieeenaenanis 100} 64 63 64 650| 44 Jan| 64% Mar | Walgreen Co com 39 Mar| 44 Mar 
Midland Steel Prod__...- 2) 90 90 100} 86 Feb} 112 Jap Preferred without warr..| 105 1034 105 103% Apri] 105 Apr 
Midvale Co............ << 42% 42% 600} 39 Jan} 44% Jan WEE. oc dwandsacncghionces 7 17 17 Apr| 17% Mar 
Minneapolis-Honeywell Warner Bros Pictures...*} 23%| 20% 23% 13% Jan 4 Mar 

Regulator com__......*/..---- % 34% 700} 30 Feb| 34% Apr | Warner GearCo,cl"*A’...| 453%] 35% 45% 31% Jan| 45% Apr 
Mu Rad Radio Corp. ---% 3% 2% 3%| 4,900) 10c¢ Jan 3% Apr | Watson (Jno Warren) Co.*} 14%} 14 14% 13% Jan} 20 Jan 
Murphy (G C) common-.- 67%| 67% 67% 100} 62% Jan| 73 Feb | Wesson Oil & SD com vt o* ee 70% 71% 67 Feb| 73 Jan 
National Baking pref_-_ 00 —_, 76% 80 100} 75% Mar] 93 Jan BOONE ccevcsposece 105 104 105 102 Jan} 106 Mar 
Nat. Food Products clB 10 10%| 10 10%} 2,100 6 Jan} 10% Mar | Western ~ Supply cl re 59%} 58% 59% 58% Mar| 59% Apr 

National Leather__.__.- 10} 4% 4 4% 400 3 Jan 4% Jan WOE, cies cdecnenn 13%} 11% 13% 11% Apr] 13% Apr 
Nat Sugar Refg_--..-- Set 141 147% 150} 119 Feb| 147% Apr | West Point Mfg...... 100}..---- 46% 150 146% 159 Mar 
National Tea pref_---.- 100 107| 107 107 50) 104 Jan| 107 Apr | Wheatsworth Inccom....*} 41%] 39 41% 34% Jan| 41% Apr 
Nat Theatre Supply com-*/------ 6 6 3,700 6 Jan 7 Mar | Wheeling Steel com--_-_.100}------ 38 8 34 Feb Mar 
Nat Trade Journal Inc..*| 32%4| 31% 32% 400} 31% Apr} 34% Winter (Benj) Inc com_..*} 15%] 13% 15% 12 Mar] 15% Apr 
Weisner Bros Inc com----_*/------ 70K 70% 100} 60 Jan| 80 Jan | Wire Wheel Corpcom new.| 26 5 20% Mar| 27% Mar 

Preferred -__...---- -” aan onesie 115% 116 100} 110% Jan} 118% Feb eee 104%| 103% 104% 100 Mar!) 105 Mar 
New Mex & Ariz Land___1/..---- 8 8%] 1,500 8% Mar] 10 Jan | Wolverine Port] Cem. 10 6 6% 6 6 Feb 6% Feb 
New Orl Gt Nor RR...100} 3 38 39 1,000} 25 Mar] 39 Aor | Woodworth Inc com_-.-.-.. *| 30 30 31% 26% Jan) 33% Mar 
N Co prior com_100/z135 [4135 141 150} 114 Jan} 149% Worth Inc conv class A_.*/...-.-- 22% 22% 22% Jan| 23% Mar 
N Y Merchan Se Tee 33% 33% 100} 33% Mar| 35 Jan | Yellow Taxi of N Y____. *| 17%) 15 17% 12% Mar} 20 Jan 
Niagara Share Corp-_.-.-..*/------ 13% 13% 200} 12% Mar| 13% Mar | Young a ~ Sp & Wicom 3844} 36% 39% 31% Mar) 39% Apr 
Nichols & Shepard Co_...*/------ 45 48%| 1,600) 30% Jan) 49 Mar eT re 38%] 36% 39% 36% Mar| 39% Aor 

Stock purch warrants...| 27%) 27 30%} 1,100) 16% Feb} 30% Mar | Younst Sh & & Tube pfd_ ido ae 109% 109% 106% Jan} 111 Jan 
Niles Bement-Pond com.*| 44%} 34 44%| 27,500} 28 Jan 4% Apr | Zellerbach Corp.......-.*/------ 48 52% 44 Jan| 53% Feb 
Noma Electric Corp------ 21%| 21% 22 800} 21% Apr| 22 Apr | Zenith Radio. ......-...- 68 65 68% 65 Apri 68% Apr 
North Amer Cement--.-.-_- 10% 11 600 6 Jan| 13 Feb Rights— 

First preferred_.....-.-|------ 92% 92% 100} 92% Apr} 92% Apr | Aluminum Co.........--|------ 1% 1% 1% Mar 1% Mar 
Northwest Engineering..*} 33%) 31 33%| 5,900) 29% Feb) 35 Feb | Armstrong Cork.--...-.-|------ 3% 3% 3% Mar! 3% Mar 
Nevadel Process *| 12%) 12% 12% 600} 11% Feb; 14 Jan | Associated Gas & Elec.-_-- 1% lle 1% 40c Mar 1% Mar 
Ceres Oo aat.....* 90 89% 90% 600|(1)85% Feb} 95% Jan | Celanese Corp......-.-..|------ 1 1% 64c Mar 1% Mar 

eae 108% 108% 100} 108% Apri 108% Apr | Cities Service............ lhie llie = 1416 lie Apr 1% Mar 
EI Eee Sas 101 101% 100 OOe8 Mar| 104% Mar | Loew’s Inc._-...........| 19 17% 19 11% Feb} 19 Apr 
Park Austin & Lipscomb— Lone Star Gas............|-0---- 7% 7% 7% Apr 7% Apr 

Partic preferred_....-. 26%| 26% 26% 100} 2634 Apr| 28 Mar | Marvel Carburetor__...--.|------ 1 ol 1% Marl ol Apr 
Parke Davis & Co_-_-_.--. : 44%| 43% 465 1,900} 38 Jan| 45% Apr | Middle West Utilities... 2% 24% 2% 1% Feb 2716 Mar 
— ®) Grocery cl A..* 52 51 52 300} 49 Jan| 52 Mar | Newmont Mining._.--.._- Lis Ilig 1716 90c. Mar 1716 Apr 

2 ok gee ae 45 45 45 200] 33 Jan| 45 Apr | Pennsylvania_..........- 2416 216 216 216 Mar 2%6 Apr 
ume 5 C) Co =. Apt ido 104 103% 104 190)2103 Mar| 105% Jan | Safeway Stores..-_....-.-- 10% 7% 12 7% <Apr| 12 Apr 
Peoples Drug Stores_-_-.-- 56 54 56 900| 44% Mar| 68 Mar | White Sewing Mach dep rts}------ 10 10 8% Feb; 12% Jan 
Phelps Dodge Corp.--100 128%} 126 128% 150) 117 Feb; 129% Jan Public Utilities— ~ 
Philip -y Inc com_.-- 6% 5% 6%| 3,400 4% Mar| 10 # Mar | Amer & Foreign Pow warr- 9% 9% 9% 8% Feb] 10 Mar 

SS eee ee 10% 12%} 1,800 9% Mar! 14 Jan | Amer Gas & Elec com_._._*| 137%4| 134% 140 117% Jan) 145 Mar 
Pick (Albert), Barth & Co PEE, Atkienentnne 109%} 109 109% 106% Jan| 109% Mar 

Common vot tr ctfs___-1}------ 10 10 500} 10 Jan} 11% Jan | Amer Lt & Trac com__.100| 19644) 192% 196% 170 Jan| 196% Apr 

Pref c A (partic pf).*} 204] 19% 20%| 8,100) 19% Apr| 22} Jan | Amer Nat Gascomvtc..*| 20 20 20% 18% Jan} 21% Mar 
Pierce Governor Co-_-_---_- *| 23 22% 23 1,200; 18% Feb) 24 Mar] Am Pow & Light pref__100| 106%4| 106% 107% 104 Feb| 109% Jan 
Piggly Wiggly Corp com_*| 27%4| 27% 28% ,500} 23% Mar} 28% Jan | Amer States Sec com cl A_* 8% 7% 8% 7% Mar 3% Apr 
Piggly Wiggly Western Com class B_.._--..-- * 9% 7% 9% 7% Mar 9% Apr 

Stores Co class A__....*|------ 25% 27 600} 23% Jan} 31 Feb | Amer Superpower CorpA*| 45%| 44 46% 37 Jan| 46% Mar 
Pines Winterfront CoclA 5 87% 87% 500} 663% Jan| 87% Apr Class B common_._.-- *| 4644) 44 47% 37% Jan| 48 Mar 
Pitney Bowes Postage First preferred___...-- ..) ees 103% 103% 101% Jan, 104 Mar 

|S Sa 8 8% 100 7% Jan) 10% Jan | Arkansas Lt & Pow pref 100) 1084} 108% 108% 10744 Mar] 111 Feb 
Pitts & L E RR com____50| 156%} 154 156%} 1,750) 144 Mar| 156% Mar | Assoc Gas & Eleccl A__..*| 49 46% 49 46% Apr} 51% Feb 
Patrers Sugar com__-_-_--- _ e 7% Th 100 7% Apri 14% Jan | Bell Telp of Pa6%% pt 100)------ 114 114 114 Apr} 119 Mar 
Pratt & Lambert__....-- *| 55%) 54% 55% 300} 51% Jan| 57% Feb | Blackst ValG & Ecom__50| 160 160 161% 132% Feb| 169% Mar 
Procter & Gamble com_.20) 270 267 270 500| 247 Feb| 270 Apr | Bridgeport Gas Light....*| 64 64 65 64 Apr| 66% Jan 
Pyrene Manufacturing --_10 8 8 8 700 6% Mar 9 Jan | Brooklyn City RR_-.-- 100 7 6% 7 5 Jan 7 Mar 
Quaker Oats com-_-_-_---- ~ 310 313 30} 295 Mar] 313 Apr | Buff Niag & East hed com.*| 37%) 37% 38 30% Jan| 38% Mar 

PROMISE... cccacucs 100} 126 122 127% 130} 109 Jan} 115 Mar New class A wi__.._--- 36 35% 36 31 Jan| 364% Mar 
Q-R-S Music..........- *| 62%] 59 63 600| 38% Jan!) 63 Apr PPOENTOG . cunsccsoces. 25) 26%| 26% 26% 26 Jan} 26% Feb 
Repetti Inc___.._...---- 1% 1% 1%] 8,300) 50c¢ Feb 1% Apr | Central Pub Serv cl A..--- 23%4| 23% 23% 19% Jan| 24% Mar 
Republic Motor Trk vt c.* 1% se 300 1 Mar 3 Jan | Cent & S W Util__---- 100} 86 83% 86 80 Jan} 90 Mar 
Richman Bros Co... ---- 280 266 280 100} 286 Feb} 288 Jan | Cent State El a% pref____| 112%] 110% 112% 104% Jan} 114 Mar 
Richmond Radiator, com. . 20 20 20% 800} 19% Mar! 27% Jan / Cities Serv Pr & Lt $6 pf_*; 10044; 100% 101% 95% Jan| 101% Apr 

\;, . .. =e 36%| 36% 36% 200; 36% Apr Jan 7% preferred_._---- aes ye 107% 105% Jan} 107% Mar 
Rolls-Royce of Amer pf- io 42 42 44 150} 40 Mar 52% Jan Colambus Elec & Pow com*|------ 77% 66 Jan} 79 #$=Mar 
Royal Bak Powd com._.100} 225 225 239% 275) 225 Apr| 287 Jan | Com’w’lth Edison Co _.100} 179% 178% 179 167 Jan} 188 Feb 

eee 100} 109%4| 109 109% 200} 104 Jan| 10934 Apr | Com’wealth Power wane 
Ruberoid Co__...---.- 100} 109 107% 110%} 3,300) 81% Jan) 110% Apr Preferred __..______ 104%| 104% 104% 102% Jan| 104% Jan 
Safety Car Htg & Ltg__100| 160 158 160 135 Jan| 170 Mar | ConGasEL&P Balt oe 74%) 71% 74% 67% Jan| 74% Apr 
Safe-T-Stat Co common 22 193% 22%] 14,100} 18% Mar| 22% Mar | Eastern States Pr com B_*| 17 13% 17 11 Jan} 17 Apr 
Bafeway Stores com... 485 460 490 8 310 Jan} 496 Mar | Elec Bond & Sh pref__.100|£110%4| 110 111% 108% Jan) 111% Jan 
St Regis Paper Co____-._- *| 74 66% 76%| 34,100) 60 Jan} 76% Apr | Elec Bond & Sh Secur....*| 90% 92% 76 Jan} 95% Mar 
Sanitary Grocery Ine_....*| 24934| 245% 257% 430) 215 Jan| 262 Mar | Elec Invest without war__*| 48%| 47%4 49% 40 Jan| 49% Apr 
Schiff Co common--.-_--.-.-. ~~ ee 30% 30% 100; 26 Jan| 30% Mar | Elec Pow & Lt 2d pref A_.*| 1034} 103% 103% z102 Jan} 104% Jan 
Schulte Real Estate Co_.*| 23 23 24% 800} 17 Jan| 29% Mar Option warrants._....-|------ 17% 18% 13% Jan| 19% Mar 
Schulte-United 5c & $1Sts*} 19%) 18% 19 300} 18°4 Mar} 22 Feb | Elec Ry Securities__.....*|------ 7 7 6 Jan 7% Apr 

Preferred part paid_.100}) 884} 91 92 200; 91 Apr| 100% Feb | Empire Gas & F 8% pf. ido ae 111 111% 110% Feb| 111% Mar 
Seeman Broscommon.._.*| 46%) 4644 48%] 2,200) 33 Jan| 48% Mar 7% preferred_._..-- 100} 10034| 100% 100% 99% Feb) 101 Mar 
Seiberling Rubb Cocom_.*| 40%) 39 41%} 2,400) 33% Feb) 44 Jan | Empire Pow Corp part stk*/------ 32 32 30 Feb| 35% Jan 
Selfridge Prov Stores Ltd Federal Water Serv clA..*| 35%| 34% 38 27% Jani 38 =Mar 

ES SESE SAT | Ee 4% 4% 1 4% Jan 4% Jan | Florida Pow & Lt $7 pref_*| 108 107% 108 104% Jan} 108 Apr 
Bervel Inc (new co) vt c__* Ss 6% 8 43,800 4% Jan 8 Apr | Gav.&Houst El Co,com100} 38 8 38 31% Mar| 38 Apr 

Preferred v t c..-.-.-. 100} 30 24 30 800} 23 Feb) 31 Jan | General Pub Serv com...*| 20%) 20% 20% 16% Jan| 21% Mar 
Scheaffer (W A) Pen ....*| 52%] 525% 54%] 2,100] 40% Jan) 5544 Mar | Ga Pow (new corp) $6 pf_*| 106%| 106% 106% 103% Jan} 106% Mar 
Shredded Wheat Co_-.-.-- ~~ 67 67 100} 66 Feb; 77 Jan | Hartford Elec Light...100/-.----- 445 450 415 Febj| 450 {Mar 
Bilica Gel Corp,com v t c.*/------ 17 19%} 1,200) 17 Feb| 19% Jan | Internat Rysvtc-_-_-... _ er 33 33 24% jJan| 33% Mar 
Silver (Isaac) & Broscom_*| 51%) 51% 52 500} 39 Jan| 653% Mar | Internat Util class A._..- _ 44% 45 44% Apri 51% Jap 
Singer Manufacturing --100)------ 455 456 300] 428 Jan| 456 Apr | ees * 8% 8% 9 3% Feb) 10% #=Jan 
Binger Mfg Ltd..-..-..-- 6% 6% 6% 100 5% Feb 7 Jan Participat pref.......- EE 98% 98% Jan} 100% Feb 
Smith (A O) Corp com_..*| 85 85 85 50| 85 Apr| 103 Jan | KC PubServcomvtec..*| 134%) 134 13% 134% Mar; 15% Jan 
Southern Asbestos Co...*| 27%) 27% 28 £,400| 23% Jan) 29 Jan Pref class A vt c_._--- 5 67 69 67 Apr; 72% Jan 
—— Groce oon conv ¢l A...%].-..-- 33 33 100} 31% Mar| 37% Feb | Kansas Gas & Elec pref_100/---.--- 110 +110 110 Apr} 110 Apr 

Stores Corp cl A*) 39%] 38 39 1,100} 24 Jan} 40 #£=Mar | Lehigh Power Securi 26 26 26% 19 Jan| 27% Mar 
Spalding A G)& Broscom *| 162 155 162 4301 £125 Jan| 162 Mar | Long Isid Ltg 7% pf__.100 110%! 110% 111% 110% Apr 312% Feb 
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2132 F IN AN CI AL CHRON vICLE [Vor 126. 
| Thurs Sale ‘ Sales 
Last |Week's Range| for Range Since Jan. 1 Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Other Oil Stocks of Prices. Week. 

Public Utilities (Concl.)| Price. . Htgh.\Shares. Htgh. (Concluded) . Par .| Low, .|Shares. Low. High. 
Marconi Wirel T of Can_.1 7% 7% 8 |349,000 Mar ; Venezuela Petroleum... .5 5% 4,800 Feb 6% 
Marconi Wirel Tel Lond.£1} 15'4 5% 16%] 11,300 Mar | Wileox (H F) Oil & Gas..* 19% 500} 1 Feb| 22% Jan 
Mass Gas Cos com_...100}_____- 121 121 120 Mar | Woodly Petrol Corp------ 3% 3,000 Apr Ss Apr 
Mass Ltg Cos com.._...- . ae 187 187 30 bat i “ES” CRS GM cs cscce 25. 3% 3,100 Feb 4% Apr 
Middle West Util com_..*| 13614| 133% 136%| 1,800 Apr Mining Stocks. 

$6 proferred..........- _ ee 98 98 % 150 Feb | Amer Comm Min & Mill_1 4c 6,000 Jan 7e Jan 

7% preferred....... es OEE 120% 120% 160 Mar | Arizona Globe i 4c 9,000 Jan 6%e Jan 
Mohawk & Hud Powcom*) 34)4| 33% 36 8,100 Mar | Beaver Consclidated --- -- 1% 300 Feb 2 Jan 

First preferred__....-- *| 109 | 109 109 50 Jan | Bunker Hill & Saltiens 10 143 200 Jan| 160 Jan 

Second preferred - - - -- }__....| 105 105 50 Jan | Carnegie Metals....-..- 10 24% 7.600 Jan} 27% Mar 

i iC atates 10 11% 700 Mar | Central American Mines- 4 4,900 Jan 4% Apr 
Mohawk Valley Co... -- *| 52 50% 53 4 6 ,000 Apr | Chief Consol Mining... 1 4 12,400 Mar 4% Feb 
Municipal Service_-._---. *| 17% 17% 18 3,200 Apr | Consol Copper Mines..-.-.1 10% 29,400 Jan} 11% Mar 
Nat Elec Power class A_..*| 30%) 30% 31%) 1,300 Feb | Cons Nev & Utah Copper.3 6c 2,000 Jan 9c Feb 
Nat Power & Light pref..*| 109%| 108% 109% 500 Feb | Cresson Consol GM & = 1% 300 Jan 2% Jan 
Nat Pub Serv com class A‘*| 26 25 25%| 5,000 Mar | Divide Extension.....-.- 3c 5,000 Mar 5c Jan 
New Engl Pow Assn com_*}_-..-.| 85 85 10 Mar | Engineer Gold Mines Ltd. 5 3% 1,300 Jan 7% Jan 
N Y Telep 64% pref..100 114%| 114 1143 350 Mar | Golden Centre Mines. ...5 9 20,500 Jan| 10% Mar 
Nor-Am Util Ser, com....*}-..--- 8% 83 100 Feb | Goldfield Consol Mines-_-.1}-- 13¢ 2,000 Jan| l16c. Feb 

166 SUOETOR ccccscoss *| 93 92% 93 400 Feb | Goldfield Florence.....-.. 1 2¢ 25,500 Jan} 19¢ Mar 
Northeast Power com ---- 25%| 24% 26%] 52,000 Mar | Hawthorne Mines, Inc. --.1 3c 9,000 Jan 5c Mar 
Northern Ohio Power Go-8 *| 26%) 24% 27 30,300 Mar | Hecla Mining.....--- 25c 15% 2,800 Mar| 18 Jan 
Nor States P Corp com.100| 135%| 132% 1435%| 5,500 Feb | Hollinger Cons G)d Mines 5 16% 100 Feb} 18% Jan 

 , ee 100} 10944} 108% 109% 550 Mar | Hud Bay Min & Smelt-___* 16% 36,400 Feb| 21% Feb 
Ohio Bell Telep 7% pref 100} ----.- 113% 113% 20 ee 6 Ree Beessktnak enone 5 50e 2,300 Jan} 64c Feb 
Pacifie Gas & El ist pf..25) 29 29 29%| 2,100 Apr | Mason Vallev Mines- .--- 5 1% 3,300 Jap 1% Jan 
Pacific Lighting, com....*| 84% 83% 84% 200 Apr | Mining Corp of Canada. _5 3 1,200 Mar 5% Jan 
Penn-Ohio Ed com....-.- *| 41 38 43%| 6,500 Apr | New Cornelia Copper.-.-.5 26% 2,000 Feb| 29% Jan 

7% prior pref......- 100} 108 108 108% 310 Jan | New Jersey Zine... 100 196 420 Jan| 199% Mar 

$6 preferred......-.-. 100} 97 95 97 570 Apr | Newmont Mining Corp..10 169! | 162 18,000 Jan| 174% Mar 

Option warrants.....-.-. 18% 17% 19%] 3,200 Apr | N Y & Hond Ros Min_-_-_10 16% 200 Jan} 17 Jan 
Penn Ohio Secur Corp...-*| 16% 15% 17%] 16,600 Apr | Nipissing Mines......--- 6 4 2,900 Feb 5% Jan 
Pa Gas & Elec class A....*|-.---- 22 22 100 Feb | Noranda Mines, Ltd...-.- 17% 1,300 Mar; 23% Jan 
Pa Power & Lt $7 pref. 100 viet a 106% 106% 25 Feb | North Butte__........- 0 1% 2,700 Mar 2 ‘apr 
Pa Water & Power......- 72 71 i2 900 Jan | Ohio Copper 80¢c 8,000 Mar lie Jan 
Portiand Elec Power... io — 49 49 100 Feb | Parmac Porcupine M Ltd_1 20c 2,000 Jan| 28c Feb 
Providence Gas Co- ----! 4 Ce 129 129 25 Mar | Premier Gold Mining--.-.-1 2716 10,400 Apr 3% Jan 
Puget Sound P & Lcom 100} 60 59 61 3,400 Mar | Red Warrior Mining...-.1 14ec 1,000 Mar! 27c Jan 

6% preferred......- 101% 100% 101% 270 Mar | San Toy Mining___-_---- | ee 3c 2,000 Jan 4c Jan 
7% preferred......- 100 109% 109% 10} Jan | Shattuck Denn Mining_-..* 14% 15,200 Jan} 17% Jan 
Sierra Pacific El com_.100) 35 35 35% 300} Feb | South Am Gold & Plat..1 3% 100 Jan 3% Mar 
Sou Calif Edison pref B.25| 27% 27% 27% ] 200} Mar | Standard Silver Lead... 1 17¢ 3,000 Jan| 20c Feb 
Sou Cities Util pref....100) 84 84 87 125 Mar | Teck-Hughes........... 1 8% 600 Feb| 10% Jan 
Southeast Pow & Lt com.*| 48%! 46% 4834! 17,300 Apr | Tonopah Extension. ...-. 1 lle 4,000 Jan| 18c Jan 

Com vot tr ctfs_......- *| 46%| 45% 462 ,500 Mar | Tonopah Mining. .....- 1 4% 2,000 Jan 5 Feb 

Partic preferred _.-_..--. *| 89\%| 87% 89% 500 Mar | United Eastern Mining--_1 55e 600 Jan| 84c Feb 

Warr'ts to pur com stk..} 144) 14 14%| 3,400 Mar | United Verde Extension50c 19% 1,600 Feb| 25% Jan 
Stand Gas & El 7% pf-100}-.----- 114% 114% 100 fe. OP eee 5 4% 1,500 Mar 5% Jan 
Standard Pow & Lt com. 26 4] 39 41 3,200 Mar | Wenden Copper Mining--} 1 9,100 Jan 2 Feb 

oo. ee ee 107 107 100 Apr | West End Consolidated. _5 6c 1,000 Mar 7c Mar 
Tampa Elec Co.......-. _ a 68 684 600 Apr | West End Extension Min-- 2c 8,000 Mar 5c Jan 
Toledo Edison 7% ----- 100} 110%} 110% 110% 20 Mar | Yukon Alaska Trust, ctfs_ 29% 1,000 Jan| 33 Apr 
Union Nat Gas (Canada)_*| 38%| 38% 38% 100 Mar | Yukon Gold Co_....-.-- 5 77¢ 3,500 Feb| 99c¢ Mar 
United Gas Impt-_-___-_-- 50} 124 122% 125%| 14,800 Mar Bonds— 

United Lt & Pow com A..* 22%| 21 23 {145,100 Apr | Abbotts Dairies 68-__..1942 101% $9,000 Feb!) 102% Mar 

Bee GUNNS Bicvsccuscis 102 101 102 300 Apr | Adriatic Electric 78_..1952 97} 41253000 Janinl00 Mar 
Un Rys & El Balt com- “bo neces 14 14 200 Jan | Alabama Power enon 98% 4|987 ,000 Feb| 100% Mar 
Otil Pow & Lt class B_...*| 23%4| 23% 23%| 3,500 Mar 1G @ 906 GB. sb ccase 192% 11,000 Jan| 103% Jan 

Util Shares Corp com____* 12% 12% 13 2,000 Apr | Allied Pk lst M col tr’ ss 30 =" 6,000 Jan 52% Jan 
Western Mass Co__..--_- Oe 61% 61% 100 Mar J eee 4,000 Mar| 47% Jan 
Western Power, pref-..100) 1034} 10314 103% 50 Mar | Aluminum Co sf deb be "52 103 34 |125,000 Jan} 103% Apr 
Former Standard Oil Amer Cyanamid 5s_-_.1942 96% (| 20,000 Jan| 96% Mar 
Subsidiaries. Amer G & El deb 68. — 10932 77,000 Jan} 110% Mar 
Anglo-Amer Oil (votsh) £1) 20%} 20 20%! 1,900 Feb ar. 2028 101 34,000 Apr| 101% Apr 
Vot share ctf dep..._£1|-.--.-- 194% 19% 300 Feb | Am Natural Gas 6 4s_1942 991% 214,000 Feb} 100 Jan 
Borne Scrymser Co....100)------| 50 £0 50 Jan | American Power & Light— 
Buckeye Pipe Line...-.- 50} 73%) 71% 73%] 4,000 Apr 6s, without warr’nts 2016 109 172,000 Jan| 109% Mar 
Continentai Oil v te._..10 17% 1744 18%} 12,600 Jan | Amer Radiator deb 4s '47 100 90,000 Feb) 100% Apr 
Eureka Pipe Line---.. CC 71 71% 100 Mar | Amer Rolling Mill 6s_.1938 104% 5,000 Jan} 105% Jan 
Galena Signal Oil com. -100}------ 6% 7 200 Mar i YS 2 eee 1948 99 78,000 Mar| 99% Jan 
Galena-Sign Oll pf old-_- Le err 44 44% 90 Mar | Amer Seating 6s_-__-_-- 1936 104% 29,000 Mar| 104% Mar 
Preferred Se 31 31 20 Feb Amer Solv & Chem 68.1936 100} 2,000 Apr 100% Apr 
Humble Oil & Refining - 8 044%) 634% 65% 9,400 Jan | American Thread 6s_.1928 101} 5,000 Mar; 101% Jan 
Illinois Pipe Line. ....- 100} 200 198 200 400 Mar }| Anaconda Cop Min 68.1929 101} 3,000 Feb] 101% Jan 
Imperial Oj }(Canada)...*| 611%| 6034 61%] 2,100 Jan | Appalachian El Pr 58.1956 101% 49,000 Jan] 102% Mar 
SE ae 61% 61% 100 Apr | Arkansas Pr & Lt 58__1956 101 g| 70,000 Jan} 101% Mar 
Indiana Pipe Line--.---- os Cee 824 82% 100 Mar | Associated G & E 548 1977 10434 121,000 Jan|o0105 Mar 
National Transit_....12.50| 29%| 29% 32%] 13,400 Apr | Associated Elec 5}4s__1946 104% 54,000 Jan} 105 Mar 
New York Transit... __ 100} 54%] 54 544 450 Mar | Assoc’d Sim Hard 648 '33 90 10,000 Jan} 92 Apr 
Northern Pipe Line- -_- — Sra gi 119% 120! 300 Mar | Atlantic Fruit 8s._--- 1949 18} 1,000 Mar; 20% Jan 
a ee 6144} 60 6144] 1,400 Jan | Batavian Petr deb 44481942 93} 117,000 Mar| 94% Feb 
Penn-Mex Fuel. .....-- 35 47%) 44 48 6,100 Apr | Bates Valve Bag 6s-- 1942 
Prairie Oil & Gas_.....- 25} 49%! 49% 49%] 4,900 Jan With stock purch warr_ 107 45,000 Jan} 110 Mar 
Prairie Pipe Line... . 100} 216 213% 217%] 1,650 Mar | Beacon Oil 6s, with warr’36 100} 4,000 Mar! 103 Jan 
Solar Refining. ....... 100} 180 168 180 400 Apr | Beaverboard 8s8------ 1933 102! 6 ,000 Jan} 103% Jan 
Southern Pipe Line____- ae 3044 33 1,100 Jan | Bell Tel of Canada 58.1955 105% 20,000 Jan} 105% Feb 
South Penn Ojl__--... - 25; 41%) 41 42: 3,500 Apr lst M 5s ser B June 1957 105} 24,000 Jan} 106 
So West Pa Pipe Lines_100 8&9 88 &9 150 Mar | Berlin City Elec 64%s_1929 100 9,000 Jan} 101 Feb 
Standard Oil (Indiana)..25| 767<| 76 784%| 18,900 Jan | Boston Cons Gas 5s__.1947 104% 6,000 Jan} 104%' Apr 
Standard Oil (Kansas)..25| 21: 20% 22% 6,000 Mar | Boston & Maine RR 5s 1967 98 34 ; | 122,000 Feb| 99% Mar 
Standard Oil (Kentucky)25| 127%| 12614 127%} 3,900 Jab SRR SR 1933 103% 6,000 Jan| 104% Jan 
Standard Oil (Neb)-_---- 25) 44 42% 44 700 Apr | Burmeister & Wain Co ot 
Standara Oli (O) com...241 74%) 72% 74% 700 Jan Copenhagen 15-yr 6s °40 98 7,000 Jan} 100 Jan 
oe 122 118% 122 110 Apr | Canadian Nat Rys 78.1935 112% 4,000 Mar! 114% Jan 
Swan-Finch Oil Corp...25)------ 16% 165 100 Jan | Canada Cement 5%s-_1947 102% 1.000 Jan} 102% Mar 
Vacuum Oil_-.....--.- 26] 14834) 14354 149%| 7,200 Apr | Carolina Pr & Lt 58___1956 10434 39,000 Jan} 105% Mar 
Other Oil Stocks. Cent Atl States Serv Corp 
Amer Contr Oil Fields....5| SOc | S80c  S4e | 21,500 Jan Ist 63 A with warr_.1943 9714 3,000 Mar| 99 Mar 
Amer Maracaibo Co-_.-.-- 3% 4 4} 3,900 Jan 644% notes with warr '33 99 2,000 Mar) 99% Mar 
Atlantic Lobos Oil com --.* 1% 1% 2 ,500 Jan | Cent States Elec 5s___1948 964 11,000 Jan| 96% Jan 
ny add Oe ee %| 4%) 4% 4% 100 Apr | Cent States P & Lt 5s 53 97% 7,000 Jan} 99 Jan 
Barnsdall Corp stock purch Certain-teed Prod 5s °48 98% 30. 000 Mar! 99% Mar 
warrants (deb rights) -_- 4% 4% 4% 900 Jan | Chic Pneum Tool 5 4s 1942 101 35,000 Jap} 101% Apr 
Cardinal Petroleum - _--- ee 25e 25¢ 1,000 Feb | Chic Rys 5s ctf dep_-_-1927 8234 14,000 Apr; 87 Jan 
Carib Svndicate new com _ 19% 19% 21 4,100 Jan | Cincin St Ry 5s ser A_’52 103 : 1,000 Jap; 104% Mar 
Consol Royalty Oil... - eae 7% 7% 100 Apr | Cities Service 5s._.--- 1956 95% 9614|325,000 Jan} 96% Apr 
Creole Syndicate. ......- *| 13%) 13% 14 49,900 Mar Ry ee 5 PIS 1966 103 37,000 Jan| 103% Jan 
Crown Cent Petrol Corp..*| 90c 82c 90¢c 200 Jan | Cities Service Gas 5s 1942 96% \% ‘|r ,000 Jan 8 
Darby Petrol Corp_-_---- *| 13%] 12% 13%] 1,600 Mar |} Cities Serv Gas Pipe L 6s'43 101% ¥ |274,000 Feb) 103%, Apr 
Gibson Oil Corporation. -.1 1% 1% 1%) 6,700 Jan | Cities Serv P & L 5s 1952 100 6 (268,000 Jan} 100% Apr 
Gulf Oil Corp of Penna. -25 11334] 111 115%] 6,100 Jan | Cleve Elec Ill 5s A_--1954 105% 6,000 Jan} 105% Apr 
Houston Gulf Gas__._..- 20 15% 21%] 21,100 Apr | Cleve Term! Bidg 6s--1941 98 5,000 Mar} 100 Jan 
Intercontinental Petrol _ 16 2 2 2%! 4,100 Mar | Commander Larabee 6s ’41 89 11,000 Mar; 94% Jan 
International Petroleum _ 38%| 37% 39%] 18,200 Jan | Com’l Invest Trust 6s_ 1947 100 7,000 Feb; 100 Feb 
Leonard Oi] Developm’t. as 7% 7 74} 3,900 Mar | Commerz und Privat----- 
TAGE OR BONE Sg oc pacs 25 22% 25 7,600 Apr Benak 6346.......--- 1937 90 34 89,000 Feb; 94% Jan 
Lone Star Gas Corp_..-.- 35 pn ee 55% 55%! 2,300 56 Mar | Commonw Edison 4s 1957 102% 5,000 Mar; 102% Apr 
Magdalena Syndicate. ..-1 penne 1 1%} 4,000 1% Jan | Consol G E L & P Balt— 
eee | ae 3754 40 500 48% Jan 6s, series A__.___-- 1949 106 34 21,000 Mar|n1083¢ Feb 
Marland Oil of Mex_-_-_._- 1 4 2% 4%] 2,400 4% Mar | Consol Publishers 6 %s 1936 100% 26,000 Jan| 101% Apr 
Mexico-Ohio Oil _......- * 6 54% 6% 800 8 Mar | Consol Textile 8s_---- 1941 95% 96 13,000 Mar| 96 Jan 
Mexico Oil Corp__..--- 10 4ic | 37c 54c | 33,400 59c Mar | Cont’!]G & El 5s_----- 1958 97 %% |292 ,000 Feb) 97% Mar 
Mountain &. Gulf Oil... _ 94¢ 93c 144} 13,800 1% Mar | Continental Oil 5148-1937 9744 58,000 Feb) 99 Jan 
Mountain Prod Corp_--i0 245% 24 26441 19,600 28% Jan | Cont’l Sec Corp 5s A..1942 

Nat Fuel Gas new. ___._- 26 255% 26 1,500] 24% 28 Jan with warrants_____--.--- 113% 106 ,000 Jan| 115% Apr 
New Bradford Oil_._.. _ ° 5 5 5 1,100 4% 5% Jan | Cuba Co 6% notes_..1929 97 %4 10,000 Jan| 98% Mar 
New York Oil.......... 25} 14%) 14% 14% 800] 11% 14% Apr | Cuban Telephone 7 34s 1941 111% 4,000 Mar; 113% Feb 
Pandem Oil Corporation_* 3% 3% 3%] 5,600 2% 6 Jan Cudahy Pack deb 548 on 100 37 ,000 Jan| 100% Feb 
Pantepec Oil of Venesuela* 104 8% 10%| 26,900} 8% i feet ee 101% 9,000 Jan| 102% Mar 
Pennock Oil Corp. _.--..*|-..__- 5% 5% 100} 5% 6% Jan ms. & RG West is 78 96 4 6,000 Mar; 96% Mar 
Reiter Foster Oil Sane a 8% 6% 8%] 40,500 4 8% Apr] Denv & Salt Lake Ry 68°60 874 42,000 Jan} 91 Mar 
Richfield Oil of Calif pf.25}..____ 29 31%| 2,900) 23% 31% Apr | Detroit — Gas 5s B 1950 104 5,000 Feb; 104% Mar 
Royal Canadian OilSynd_*} 24¢c | 14¢ 24¢ | 3,000] 10c 26c Jan 6s, series A_____.-- 1947 108% 15,000 Jan) 108% Feb 
Ryan Consol Petrol----- ; ae 4% 5 400 4% 5% Jan | Detroit Int des 6 48.1952 102% 44,000 Jan| 104% Mar 
Salt Creek Consol Oil. ..10)_.____ 642 6%! 1,100 6% Jan 25-year s f deb 7s..1952 00 112,000 Jan} 101 Jan 
Salt Creek + > pada | 304| 29 3142] 13,500) 28% Jan | Dixie Gulf Gas 6 }4s_-1937 
Texon Oil & Laad.__.__. 3% 3 3%! 19,100 3 Mar with warrants__.....--- 99 ¢ 21,000 Feb| 99% Jan 
Tid-Osage Oil vet otk... 2034] 1834 20%] 6,400] 13 Apr | East Term Off Blg 6 4s-'43 99% 1,000 Jan} 100% Mar 

Non-voting stock. _..__ 1844] 17% 18%] 8,700) 13% Mar | Eitingon-Schild 6s-_-.-.1938 10434 68,000 Jan|nl05¥% Mar 
Transcont'l © Gil? %, pt.-100 Sue 85 85 200} 82% Jan | Elec Refrigeration 63.1936 76 42,000 Jan} 79% Mar 
Venezuelan-Mex Of... ..*)_____- 32 34 30e| 18 Apr | Empire Oil & Refg 5348 '42 95% 176,000 Jan| 95% Mar 
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Thurs. Sales Thurs.) 
Last | Veek's Range| for Range Stnce Jan. 1. Last | Veek's Range| Sales Range Since Jan. 1. 
Sale of Prices. Veek. Sale of Prices. for 

Bonds (Concluded) Price.|\Low. High. Low. High. Bonds (Concluded)— Price. |Low. High.| Veek. Low. High. 
Eur Mtge & Inv 7s__.1967|__---- 98 98 1,000) 97% Mar| 98 Apr | Southern Asbestos 68.1937) 111%<| 10934 111% | 39,000] 105 Jan| 117% Jan 

78 series C__._..--- i 9534 9614) 8,000) 95% Apr; 9714 Mar | Sou Calif Edison 5s_..1951) 10414| 103% 10444} 28,000} 102% Jan) 104% Apr 
Fairb’ks, Morse & Co 58°42! 97} 97% 97% 5,000; 964% Jan) 97% Jan Refunding mtge 68.1952) 104!s| 103%4 104% 9,000} 102 Mar} 104% Apr 
Federal Sugar 6s... -.- a 85% 85% 6,000; 85 Mar! 89% Feb Gen & ref 58......- PeGtedéncan 103% 1035} 2,000} 102% Nov] 103% Dec 
Fed Wat Supply 544s_1957| 100!4| 100% 100's| 10,000) 100% Apr| 100% Apr | Sou Calif Gas 5s....- 1937; 95% 95 95% 3,200} 94% Jan) 95% Jan 
Firestone Cot Mills 5s. 1948} ----_-- 97 97 %%| 25,000} 97 Mar| 97% Mar | Southern Dairies 6s-_~..1930) - - - - -- 9734 97% 1,000} 97% Arr) 99% Jan 
Firestone T&R Cal 58 1942) 97 9634 97%| 61,000) 96% Mar| 98% Jap | Southern Gas6\4s-_-_..1935) 107 104% 107 6,000} 105 Jan| 108 Mar 
First Bohemian Glass Wks S'’west Gas & Elec 5s A 1957} - - - - -- 99% 100%} 10,000} 98% Jan) 100% Apr 

let 7s with stk pur war’57/___-_-- 90% 90% 2,000; 90 Jan} 103 Jan | S’west P & L 6s_._-.-.-. 2022) 110%4| 110% 110% 8,000} 107% Jan) 111 Mar 
Fisk Rubber 54s8....1931| 96) 96 96%} 11,000) 96 Apr} 98% Feb | Staley (A E) Mfg 68..1942| 100's| 100% 101 53,000} 99 Jan| 101% Mar 
Florida Power & Lt 58.1954) 99%| 99 9940|255,000; 9734 Jan| 99% Mar | Stand Inv 5s with war.1937|) 122%¢| 1199 123 52,000) 10844 Jan| 123° Mar 
Gair (Robt) Co 54s__1942! 104%} 104% 104%)| 40,000) 97 Jan| 104% Apr | Stand Oil of N Y G4%s.1933; 103%| 103% 103%} 32,000) 103% Feb| 104 Jan 
Gatineau Power 58...1956} 100'<| 100% 101 39,000} 99% Jan} 101 Jan | Stand Pow & Lt 6s...1957; 103%<| 103 1032} 60,000} 99% Jan) 104% Mar 

Ribena win nahid eae 1941}__..._| 102% 103 8,000} 1024 Feb) 103% Jan | Stinnes (Hugo) Corp— 
Gen Amer Invest 5s. .1932)------ 152% 152%} 5,000) 137 Jan| 161% Jan 78 Oct 1°36 without warr)._---- 9414 94%! 7,000) 93% Jan) 95 Feb 

Without warrants... 9444} 9435 945%) 82,000) 92% Feh| 945¢ Apr- 7s 1946 without warr'ts.| 94%) 94% 94%4/| 32,000} 93% Feb| 94% Apr 
Gen Ice Cream 6 %s_-_1935) 169 165 169 5,000) 145 Jan| 169 Apr | Sun Maid Raisin 6 448.1942 _-__-_-- | 94 94%} 24,000} 93 Mar| 98 Jan 
Gen Laundry Mach 6 4837} - -- --- 100% 100% 5,000} 100 Jap| 101 Jap | Sun Oj1 54s_---.---- 1939} 10244; 101% 102%} 30,000) 101 Jan}; 102% Apr 
General Vending Corp— | Swift & Co 5s Oct 15 1932) 101%} 101 101%} 6£,000) 100% Jan| 101% Jan 

6s with warr Aug 15 1937) -_---- 93 93'4| 10,000) 93 Mar| 98% Oct | Texas Power & Lt 58_.1956)--_---- 102 103 30,000} 99% Jan| 103 Mar 
Georgia & Florida 6s..1946| 8414) 84% 864} 8,000) 78 Mar| 96% Jan | Trans-Cont Oil 7s....1930| 105 104 105%! 54,000} 103 Feb) 116 Jan 
Georgia Power ref 5s_.1967| 101%} 101% 102 | 82,000|) 99% Jan) 103 Mar | Tyrol Hydro-El 78...1952| 944 944% 94% 4,000} 92% Jan) 94% Mar 
Goodyear T & R 5s._.1928) 100'4| 100% 100%| 6,000) 100% Mar] 100% Jan | United El Serv (Unes) 78'56 
Goodyear T&R Cal 54s °31) ------ 100% 100%| 4,000; 100% Feb//101 Jab Without warrants......}------ 9534 95% 1,000; 92 Jan| 97 Mar 
Grand Trunk Ry 6 48-1936) - - - - -- 110% 110% 4,000' 110% Jan) 112 Jap With warrants.....-..--. 107%| 10644 107%} 92,000} 101% Jan} 108 Feb 
Guantanamo & W Ry6s‘58| 93 93 94 9,000} 93 Apr} 97% Jan } United Indus 6 }4s-_-...1941)___-_-- 96 96%} 6,000) 93% Jan) 97 Mar 
Guif Oil of Pa 58___.1937| 101%4| 10144 102%| 29,000) 101% Jan| 102% Mar) United Lt & Rys 548.1952; 99%| 991% 9936/136,000| 98% Feb) 99 Jan 

Sinking fund deb 5s_1947| 102%} 101% 102%| 40,000) 101 Jan| 102% Japs Ce We Miscacunas 1952; 106%! 106% 108 11,000} 103% Jan) 108% Jan 
Hamburg Elec Co 78-1935} 101%} 101'2 101% 3,000} 993% Feb} 103 Feb | United Oil Prod 8s____1931)|_----- 90 90 |1,000 70 Jan}; 90 Apr 
Hanover Cred Ins 6s8__ 1931} ---- -- 96% 96%)| 12,000) 94 Jan} 96% Feb | Unit Porto Rican 6 4s 1937) 101 101 101% 5,000} 99 Jan} 101% Apr 
Hood Rubber 5 42Oct 15'36) 92'2 92% 93 31,000! 93% Mar| 96 Jan | United Rys of Hav 7 4s '36)__-__-- 112 113 18,000; 111% Jan} 113% Feb 

) eee ee 1024 102% 6,000) 102 Mar! 103% Jap | United Steel Wks 6 Ks 1947) 

Indep Oil & Gas deb 68 1939) 99 98144 99%} 81,000) 96 Jan}; 99% Jap With warrants........- 94 94 9414} 20,000} 90 Jan| 96 Feb 
Ind’ polis P & L 5s ser A '57| 102 101% 102 28,000} 100% Jan} 102 Mar | U S Radiator 5s__.-_-- CO ee 98% 98% 5,000} 98% Mar] 98% Mar 
Inland Steel, 44s --.-1948) 95! 95% 96 {118,000} 95 Mar| 96 Apr | U 8 Rubber 6%% notes '29| 1001%| 100% 100%| 4,000} 99% Mar] 102% Feb 
Internat Match deb 5s 1947; 1007} 100 101 120,000} 98% Jan} 101 Mar Serial 64% notes..1930) 100'2| 100% 100% 9,000; 98% Mar; 102% Jan 
Int Pow Secur 7s ser E 1957} 99° 99% 99%} 20,000}; 95% Jan} 100 Mar Serial 644 % notes_.1931| 10014} 10044 100%| 9,000) 99 Mar) 102% Jan 
Internat Securities 58.1947) 96%<| 96% 96 | 39,000) 95% Feb) 987 Mar Serial 644% notes. 1932) - - - --- 100 +100 2,000} 99 Mar} 103 Feb 
Interstate Power 58...1957| 99%| 99 9942| 42,000; 96% Jan| 9944 Apr Serial 64% notes..1933) 100%! 100 100'4| 11,000) 99 Mar| 103 Feb 

Debentures 68-----. 1952) 101% | 101% 102 38,000) 97% Feb; 102% Mar Serial 644% notes_-_1934|----- | 100 100% 3,000} 99 Mar} 102% Jan 
Interstate Pub Serv 5s 1956) - - - - - - | 100% 100% ° 98% Feb| 100% Feb Serial 644% notes..1935)---.--- 100 100%} 2,000} 98 Mar! 103 Feb 
Invest Co of Am 58 A_1947;| 101 V4 | 101 103'4)161 ,000| 96 Feb| 103% Apr Serial 644% notes__1936}------ | 100 100 3,000} 9834 Mar! 102% Jan 
Investors Equity Co 5s Serial 644% notes. 1937} -- ---- 100 100 2,000 98% Mar| 102% Feb 

with warrants_-_-_-.-- 1947} 112 112 1124} 18,000, 104% Jan| 112% Apr Serial 64% notes_.1938) 100%, 100% 100'%| 13,000, 98 Mar) 103 Jan 
Iowa-Nebraska L & P §8’57| 99%| 99% 101 27,000} 96 Jan; 101 Mar Serial 64% % notes. .1939) - - - - - - 100 100%} 3,000) 99 Mar| 103% Jan 
Isarco Hydro-El 78...1952| 937%} 93% 9374) 52,000] 93 Mar| 94% Feb Serial 644% notes_.1940) 1004) 100% 100%| 3,000) 99 Mar|k104% Feb 
Isotta Franchini 7s-_-_.1942 UO 8S Smelt & Ref 548.1935) - - - - - - 104 104%} 3,000) 103% Mar! 105 Feb 

lA 97 98 7,000} 97 Mar! 99 Mar | Utilities Pow & Lt 54s °47| 94% 93% 941/188,000}| 92 Jan| 94% Apr 
Jeddo Highland Coal 6s '41)------ 104% 10442} 21,000) 104 Jan} 105 Feb | Wabash Ry 4s C_..1978| 9534| 955% 95%4/336,000| 955% Mar] 96 Mar 
Kensley Millborn & Co Warner Bros Pict 6 4s 1928; 111 109% 111 61,000} 95% Jan| 112 Mar 

Ltd s f deb 6s Sept 1 1942) ------ 165 165 5,000) 159 Jan| 174% Jan | Warner-Quinlan Co 6s 1942) 1014%4| 10034 101%} 30,000) 98 Feb| 101% Apr 
Koppers G & C deb 58-1947} 10114} 100%4 101'2| 71,000} 99% Jan) 101}4 Mar | Webster Mills 6}4s.-.1933| 99'4); 99 99'4| 20,000; 95% Jan) 99% Apr 
Laclede Gas Lt 54s -.1935) 101 101 10144} 7,000) 101 Jan| 101% Jan | Western Power 5%s__1957| 100%| 10034 101%} 28,000) 99% Jan| 101% Mar 
Lehigh Pow Secur 6s_.2026} 10914] 109 7109%4|112.000) 103% Jan 10934 Mar | Westphalia Un El Po 6s ’'53) 92% 92% 921¢)124,000) 92 Mar| 93% Feb 
Leonard Tietz Inc 7 \s '46 Westvaco Chlorine 5 %s '37| 10344, 103 103%| 21,000) 102 Jan| 104 Mar 

With stk purch warr'ts__| 145 145 145 1,000} 130 Jan| 145 Apr | Wisconsin Cent Ry 5s_ 1930) - - - --- 98% 9834) 14,000; 98% Feb; 99 Jan 

Without warrants_____- 104 103% 104 5,000} 102% Jan} 104 Apr Foreign Government 
Libby. McN & Lib 5s 194z| 96% 9644 96% 3,000; 94% Mar) 96% Mar and Municipalities. 

Lombard Elec Co 78.1952} 9614 96 96%} 12,000; 94% Jan) 99 Mar | Agricul Mtge Bk Rep of Col 

With warrants._.......| 99% 9844 99%! 62,000] 96 Feb; 99 Mar 20-year 7s Jan 15 1946__| 101 101 102'4| 33,000} 97% Jan} 102% Apr 
Lone Star Gas Corp 58 1942} 99'| 9914 99%4| 31,000) 98% Feb} 100 Jap 20-year 7s Jan 15 1947) 1024| 100% 101 13,000} 97 Jan; 101 Mar 
Louisiana Pow & L 58.1957) 99'2| 99% 100 23,000} 97% Feb} 100 Mar | Antioquia 7s series D_1945; 98 97% 984) 34,000) 97% Mar!) 98% Apr 
Manitoba Power 5%s_1951| 104!<| 10334 104}4| 13,000) 102% Jan| 10444 Apr | Baden (Germany) 7s_-_1951}------ 99 99 2,000; 974% Jan| 99% Mar 
Mansfield M & Son (Gen) Bank of Prussia Landown- 

with warrants --_--- $0831....-.- 104 104 6,000) 103 Jan| 104% Feb ers Assn 6% notes_.1930| 9734) 97% 97%4| 47,000) 94% Jan| 97} Mar 
Mass Gas Cos 5%s___1946| 105 104% 105 32,000) 10444 Apr} 105 Jap | Buenos Aires(Prov)7 4s '47| 102%4| 102% 102%%| 49,000) 100% Feb/ 10334 Mar 
McCord Rad & Mfg 6s 1943} - ----- 99% 100 4,000| 9944 Mar}! 101 Feb Sea 1936; 102%%| 102% 102% 5,000} 98% Janinl034% Mar 
Meridionale Elec Co (Italy) ee eee 1952| 10054) 10044 100%4| 30,000 8 Jan| 101% Mar 

30-year sf7sser A_.1957| 98°54) 98% 99 44,000} 94% Jan| n99\4 Mar | Cent Bk of German State & 

Met Edison 44s_-_-_- 1968} 1015%%| 101 102%} 63,000} 99% Mar| 102% Apr Prov Banks 68__.-- ae 914% 92%! 77,000; 90 Jan| 92% Mar 
Midwest Gas 7s______ 1936 99 97 99 4 |142,000 96% Mar 99% Jan Sec s f 6s A........1952 92% 91% 92 10,000 90% Jan| 9% Jan 
Milwaukee G L 4%s__1967| 10314} 10314 103}4| 13,000) Jan} 10344 Apr | Cordoba (City) Arg 78 1937) 99!2| 98} 100 36,000) 97 Jan| 100 Apr 
Montgomery Ward 5s_1946| 101%<| 101% 102 13,000) 100% Mar] 102% Jan | Danish Cons Munic 54s8'55| 102 10044 102 | 25,000) 98% Jan| 102 Apr 
Montreal LH & P 58 A '51| 102'2| 102) 103 10,000} 101% Jan| 103% Feb ee eae 53| 99%) 9614 99%] 64,000] 96 Mar| 99% Apr 
Morris & Co 7 4s__-_1930) 100 100 10044} 22,000) 98 Jan} 101 Mar | Danzig P & Wat’way Bd 

Narragansett Co coll 5s '57| 10174} 101% 102 29,000} 101% Jan} 102% Mar External s f 6448_..1952| 88'%| 88% 88%| 12.000) 86 Jan| n90 Feb 
Nat Dairy Prod 54%4s__1948| 99% 9914 9974|143.000} 991% Feb} 1004 Mar | Denm’k (Kingd’m) 6%s’'55 10144) 100% 101% 151,000} 100% Feb’ 102% Jan 
Nat Distillers Prod 6 4s '35| -- - - -- 10234 102}2| 3,000) 102 Mar| 103% Jan | Estonia (Republic) 78-1967 ------ 93% 94% 18,000) 91 Jan, 94% Mar 
Nat Pow & Lt 6s A___2026| 109'4} 109 109%] 18,000) 106 Mar} 109% Mar | German Cons Munic 7s '47| 100 9944 100 70,000| 98% Jan; 100 Jan 
Nat Pub Serv 6 4%s___1955| ------ 104% 104%} 4,000) 103 Jan} 105 Feb 4} Indus Mtg Bk of Finland 

gE a a aa 934% 93% 2,000 934% Mar; 93% Mar lst mtge coll sf 7s__ 1944) 101 101 101% 6,000! 100% Jan| 102% Feb 
Nevada Cons 5s_-_-_-.-- 1941) 99 99 991%) 6,000] 98% Jan| 99% Feb | Irish Free State 5s__..1960) 97%) 97 97%| 84,000] 97 Jan| 97% Feb 
New Eng G & El Assn 58°47; 99}2| 994 100 85,000! 98 Feb| 101 Mar | Medellin (Colombia) 78°51} 97'4| 9624 98% 40,000} 92% Jan| 98% Mar 
N YP &LCorp lst 4%s'67| 96%) 96% 9714|317,000|) 95 Jan| 97% Mar Wt cade ntacceach 1948| 10434; 104%4 105 5,000! 102% Jan| 105 Mar 
Niagara Falls Pow 6s_1950} 10542} 105'2 106 2,000; 105% Mar! 106 Jan | Mendoza (Prov) Argentina) | 
Nichols & Shepard Co 68°37 We NI ac gy ay aia aide aa i 1951; 9954) 9954 997%) 31,000) 96% Jan| 100 Mar 

with stk purch warr'ts_.| 150 149 151 15,000) 117% Jan) 155% Mar | Minas Geraes (State) Brazil) } 

Without warrants_____- 97%| 97 977%%| 47,000} 94% Feb| 97% Apr Co Le eee CS ee 9734 97%| 16,000; 97% Mar) 97% Apr 
Nippon Elec Pow 6'48_1953| 97 97 977%%|106,000| 94% Feb| 97% Apr | Montevideo (City) 6s- 1959| 97%! 97% 98 | 20,000) 93% Jan| 98% Mar 
Nor Ind Pub Serv 5s__1966| 104 10214 104 23.000; 100% Jan} 104 Mar | Mtge Bk of Bogota 78.1947) 95 | 93% 95%/121,000| 914% Feb| 95% Apr 
Nor States Pow 6 4s__1933) 133 130 133 10,000} 119 Jan| 134 Jan pI aE et Seah | 9434 93 94%| $6,000| 91% Feb 94% Apr 

6% gold notes__.1933) 103%) 103% 103% $,000| 103% Feb) 105% Jan | Mtge Bank of Chile 6s 1931) 98) 98% 99 36,000; 96 Feb| 99 Mar 
Nor Germ Lloyd 68_..1947} 95 9444 96%|161,000| 93% Jan| 96'4 Mar | Mtge Bk of Denmark 5s'72| 99! 97% 99%) 59,000; 95% Jan) 99% Apr 
Norwegian Hy-El 5s °57) 95 93% 954 327,000| 92% Feb| 95% Jan | Mtge Bk of Jugoslav 78'57| 8714| 87% 88%} 22,000) 87% Jan) 88% Feb 
Ohio Power 5s ser B__1952 ------ 102%4 102% 5,000; 101 Jan! 103 Mar | Mtge Bank of Venetian | 

4%s series D_____- 195€| 97%) 97 97 4|212,000} 95 Jan| 97% Mar Provinces 7s_____-_- 1952) 94%; 94 94%} 9,000) 94 Feb| 95 Mar 
Oslo Gas & Elec Wks 58°63) 96)4 95 9614| 78,000; 954% Mar 96% Mar | Netherlands 6s_------ i 10644 106%! 1,000) 105% Mar| 108% Feb 
Pac Gas & El Ist 444s_1957| 101 100!4 10144|172,000; 98% Jan 101% Apr | Norway (Kingdom of) Bk 
Pacific Invest 5s_____ 1948) 99%] 97% 99'4| 98,000] 96 Mar| 99% Aonr External 5s..-.-..- 1967; 95 95 961%| 87,000) 94 Mar! 96% Apr 
Park & Tilford 6s_____ Bs cae 101 101 2,000} 100 Jan} 102% Mar CON ee SE 963) 99 9734 99% |312,000) 97% Mar, 99% Apr 
Penn-Ohio Edison 6s 1950 Prussia (Free State) 6s'51| 9624; 9642 97%)| 48,000) 95% Jan| 98% Mar 

Without warrants_____- 104%} 103%4 104%| 13,000) 103 Jan} 104% Mar Extl 6s (of '27) Oct 15°52) 92% 92% 92%4|104,000| 91% Jan) n94 Mar 
Penn Pr & Lt 5s ser D_1953| 104%4| 104%, 104%] 9,000) 10344 Mar| 104% Mar | Rio de Janeiro 6 %s_--1953) 98%%| 97% 98%|175,000) 97 Feb| 99 Mar 

Ist & ref 5sser B___1952] 10344} 10344 103'4| 6,000) 102}4 Mar| 104 Jan | Rio Grande do Sul (State) 

Phila Elec 54s___-_--1947|------ 107. (107 5,000} 107 Jan| 107% Mar Brazil 7s (of '26)-. 1966) 99 98% 9914) 30,000; 96% Jan) 99% Mar 
Phila Elec Pow 5%8_-1972) 106}<| 106 106%| 45,000; 105% Jan; 107 Jan Extl s f 7s (of ’27)_.1967| 98% 98% 99 10,000; 96 Jan} 99 Apr 
Phila Rap Tran 6s__.1962} 105 104% 105 5,000} 104 Feb; 105 Jan | Russian Government— 

lstPhila Sub Cos G & E ii 5 2 aS aes 1919|------ 164% 16%| 10,000) 14% Jan) 30 Mar 

ae Ot Bee... .. Be. =e 102 102%4| 81,000} 98%4 Jan| 10214 Mar Sy 1919 16% 15 1614| 96,000} 14% Feb 18 Mar 
Phillips Petrol 5%s8__.1939) 94%4| 94% 95 |157,000| 91% Feb) 95 Jan Te EONS: 1921} 16%] 15 17 33,000; 14% Jan) 17% Mar 
Pittsburg Steel 6s____- 1948] 102!4| 10242 102%| 6,000) 10144 Mar| 102% 5 Apr iY | Serene 1921; 16% 14% 16%/102,000; 14% Jan| 17% Mar 
Potomac Edison 5s__.1956/} 101 100% 101%] 22,000} 99% Jan) 102% Mar |} Saar Basin Con Counties 
Potrero Sugar Co Ist 7s_'47} 88'4| 87 8844} 11,000) 84 Mar| 98% Jan . Ri’ eS SP vant 935| 102 101% 100%} 10,000; 100 Feb| 102 Mar 
Power Corp of NY 5s '47| 100 9944 100 10,000} 99% Marj 101 Jap | Saarbruecken (City) 6s ’53)------ 93% 93%] 1,000} 92% Mar) 96% Feb 
Procter & Gamble 44481947| 100%<| 10014 100%| 47,000} 9934 Mar| 100% Mar . S Ss a eee 1935 101% Jan} 102 Jan 
PubServCorp of N J4%4s'48| 112 | 111! 114%|1087000] 10344 Feb| 11414 Mar | Santa Fe (City) Argentine| ------ 102 102 1,000 
Pub Ser El & G 44%s__1967| 103 10214 103%} 95,000} 99% Jan] 103'4 Apr Republic extl 78_...1945| 984) 9844 98% 10,000} 93% Jan| 98% Feb 
Purity Bakeries deb 5s 1948} - - - --- 97% 97%| 1,000) 973% Feb| 97% Feb | Santiago (Chile) 7s...1949| 101%4| 100% 101%/ 40, 00 = Feb| 1014 Mar 
Queensboro G & E 5s '52} 105 105 105 12,000} 103% Jan} 105 Mar | Saxon State MtgelInv 7s8’45| 101 100 =101 5,000; 99 Jan| 101% Mar 
Reliable Stores 6s_...1937) 99 99 99 £3,000} 98% Jan} 99 Jan Ms ee a 946| 98 974% 98 2,000; 95% Jan); 98% Apr 
Rem Arms 54% notes1930| 99 98 99 21,000; 95% Jan} 99 Mar | Serbs Croats & Slovenes 
Richfield Oil of Calif 6s 41) 108%| 106% 108%/|214,000) 98 Feb; 108% Mar (King) extl sec 7s ser B’62} 8914! 89% 90 77,000; 85% Jan) 92 Feb 
Rochester G & E 4}4s_1977)} 104 103% 104%} 16,000} 100% Feb| 104% Apr | Switzerland Govt 54s 1929) 101 101 101%} 32,000) 101 Mar] 102% Feb 
St Louis Coke & Gas 68°47) 95%%| 95% 96 30,000} 95 Mar| 96% Jan | Vienna (City) ext 66..1952) 91%; 90  92%4/359,000) 89}{ Mar) 92% Apr 
San Ant Pub Ser 5s__.19558/} 100 99% 100%] 43,000; 98% Mar| 100% Mar] Warsaw (City) 7s_.-.1958) 85%/' 88 89% 85,000! 88 Apr' 90% Mar 

als Ly ly y 2 
Sauda Falls Co 58-..-1955) 103’ 103 ay 10374 13,000 101% Jan) 103% Jan *No par value. j Correction. m Listed on the Steck Exchange this week, where 
Schulte R E Co 68....1935] 102 101% 102 26,000; 9534 Jan} 103% Mar 
. 91% L %| 35,C additional transactions will be found. m Sold under the rule. o Sold for cash. 
6s without warr’ts..1935| 9134] 9134 91%] 35,000) 88% Mar) 92 Mar “ 
371 O83, 983 ‘ s Option sale. ¢ Ex-rights and bonus. w When issued. s Ex-dividend. y Ex 
Scripps (E W) 54s---1943} 9834] 9834 98%4/ 12,000) 98}4 Mar) 99 Feb 
Servel Corp 68_..---- 1901l.....-< 3214 32'4| 1.000] 20 Jan| 33 Feb| Mights. s Ex-stock dividend. 
Servel Inc (new co) 58_194%| 67%4| 65% 67'4| 51,000) 13% Feb) 6934 Jan Optton sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 12; 
Sharon Steel Hoop5 ¥s .’48} 99%4| 99% 100 8,000] 99% Mar| 100% Feb | f A.G. Spalding & Bro.,com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47. 
Shawinigan W & P 48 '67| 98'%4| 98% 98%/|152,000| 96% Jan) 98% Apr h Sierra Pacific Elec. Co., Jan. 6 at 92; p Bway. Dept. stores, Jan. 26 at 103; u Mt.- 
Shawsheen Mills 78...1931| 101%4| 101 101%] 19,000) 98% Feb| 101% Apr State Power, Jan. 13, 101%. (1) Palmolive Pet., Feb. 28 at 85. 
Shell Pipe Line 5s_.-.1952) 98 97% 98 94,000; 97 Mar) 98 Jan ** Under the rule” sales were made as follows: b Belgian Nat. Ry. pref.. Jan. 20 at 
Sheridan-Wyo Coal 6s 1947) 96 96 9634] 6,000) 96 Jan) 97 Jan | 17%; i Eltingon-Schild Co. 68, Jan. 13 at 9834; § Goodyear Tire & Rubber of Calif. 
Shinyetsu El Pow 6348 1952| 9634) 9634 9734|178,000) 93 Feb) 97342 Apr | 514s, Jan. 4 at 10144; k U. S. Rubber 6 4% notes 1940 at 108; 7 J. J. Newberry pret. 
Sloss-Sheffield T & 2681929) - - - --- 101% 102 | 24,000] 101% Mar| 102% Jan | Jan.25 at 107%: 0 Standard Publishing class A Jan. 25 at 4; u $1,000 United OiJ 
Snider Pack 6% notes.1932| 115 | 11034 115%{/240,000) 103 Jan) 116 «= Jan” prod. gs, 1931, Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American 
Solvay-Am Invest 5s..1942| 9974; 99/2 100 38,000} 98% Jan} 100 Mar = wxeter Co., Feb. 29 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. 
Southeast P & L 68_-.2025 | “Gash sales as follows: e Servel Corp. (Del.) com. Jan. 16 at 65c. 
Without warrants_-_.-..- 1084} 108% 108%1114,000! 105% Jan’ 109% Mar 























Note.— Sold last week and not reported; 100 New York Transportation at 43. 
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Investment and Hailroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of March. The table covers 5 roads and shows 7.6% 
increase from the same week last year. 























Fourth Week of March. 1928. 1927. Increase. | Decrease 
$ $ g 
Buffalo Rochester & Pittsburgh - - - - 612,971 ie. eee 57,264 
Canadien Natiogal.....ccccccccces 7,234,125| 6,774,247 Sf ae 
Ge atnccccssnneces 5,401,000} 4,725,000 Cen aesre 
St Louis Southwestern........-.-- 729,200 659,475 fi: ae 
Western Maryiana.......ccccccses 540,885 673,876, .....- 132,990 
ees Se FORE ctccwscccscececs 14,418,181; 13,402,832) 1,206,603 190,254 
Wes IneTeRsS (7. BG) cccccccccccen! secccccs! coccccse ek ae 


In the following table 
a number of weeks past: 





























Current Prevtous Increase or 
Week. Year. Year. Decrease % 
$ $ t 

24 week Sept (13 roads)........--- 15,306,827) 15,508,092 —201,265) 1.21 
34 week Sept (13 roads)... on ,644, 16,950,922} —1,306,617| 7.71 
4th week Sept (13 roads)... -| 22,053,886) 23,859,874; —1,805,988| 7.57 
lst week Oct (13 roads).. -| 16,141,807} 16,817,404 —675,597| 4.01 
24 week Oct (13 roads)... -| 17,643,939} 17,907,644; —263,705| 1.48 
84 week Oct (13 roads)... 16,906,764) 18,681,245| —1,774,481] 9.50 
4th week Oct (13 roads)... 25,561,495) 25,777,620| —216,125| 0.84 
1st week Nov (13 roads)... 17,108,500 17,815,452 —706,952| 3.97 
24 week Nov (13 roads)... 18,207,050} 17,976,471 + 230,578) 1.29 
84 week Nov (13 roads)... 16,510,545| 17,602,795) —1,092,250| 6.21 
4th week Nov (12 roads)... 14,483,191) 15,491,462) —1,008,272/ 6.51 
lst week Dec (13 roads)... 15,450,548) 15,931,020 —480,473| 3.02 
24 week Dec (13 roads)... 14,661,454| 15,766,994) —1,105,540/ 7.01 
34 week Dec (13 roads)... 15,245,679| 15,600,778} —354,099) 2.28 
4thIweek Dec (12 roads)... 13,755,346) 14,261,831 —506,484) 3.55 
lst week Jan. (13 roads)... 12,251,914] 12,953,678| —701,764| 5.42 
24 week Jan (13 roads)... 13,828,607 13,537,951 + 290.657! 2.16 
84 week Jan (13 roads)... 14,159,779} 13,591,510 + 568,270} 4.17 
4th week Jan (13 roads)... 19,645,902) 19,129,089 + 516,793] 2.70 
lst week Feb. (13 roads) .-. 14,361,236) 13,890,366 + 470,870) 3.39 
24 week Feb. (13 roads)_. -| 14,728,570) 14,221,833 + 506,737) 3.56 
3d week Feb. (13 roads). 18,881,532| 10,882,826 —1,294) 0.02 
4th week Feb. (12 roads). 15,575,152) 13,665,718] +1,909,434)13.97 
lst week Mar (11 roads).......---- 9,148,917) 9,305,258} —156,341| 1.69 
2d week Marj (11 roads)_....-.---- 9,271,593 9,523,366| —251.773] 2.65 
3d week Mar. (11 roads).......----- 14,104,068) 13,836,568) —267,552}/+1.9 
4th week Mar. (11 roads)..-....--.. 14,418,1811 13,402,832! +1,015,3471+7.6 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. Nat Earnings. 


Increase or 
Decrease. 





Month 
Increase or 


1927. 1926. 1927. 1926. Decrease. 





3 $ $ 
345/479,841,904) +6,119,441/ 99,428,246/ 102,281,496 


Nov--/|502,994,051/561, 


485,961, 

467,808,478 
529,899,898 
497,212,491 
517,543,015 
516,023,039 
508,413,874 


-|556 406,662 
pt .|564,043,987 


582,542,179 








466.526.003 


459,084,911 
529,467,282 
498,677,065 
416,454,998 
539,797,813 
556,710,935 


525, 820,708 





+8,723,567 
+432,616 
—1,464,57 
+ 1,088,017 
—23,774,774 
— 483297 ,061 


oe 





—59,294.705 


107,148,249 
135,691,649 
113,643,766 
126,757,878 
127,749,692 
125,438,334 


735) 164,013,942 


179,434,277 
919 


66| 180,919,048) 1 
125,957,014 


90,351,147 


99,399,962 
134,064,291 
114,417,892 
127,821,385 
148,646,848 
160,874,882 
179,711,414 
193,233,706 





118,520,165 


— 35,436,548 
—15,697,472 
—13,799,429 





—28,169,018 





Note.—Percentage of increase or decrease in net for above months has been: 
1927—Jan., 2.79% dec.; Feb., 7.80% inc.; March, 1.21% inc.; April, 0.67% dec.; 
May, 0. 83% dec.; June, 14. 07% dec.; July, 22. 03% dec.; Aug., 8.73% dec.; Sept., 
7. 14% dec.; Oct., ‘3. 87% dec.; Nov., 20. 53% dec.; Dec., 23. 76%, dec. 

In Jan. the length of road covered was 237, 846 miles in 1927, against 236,805 
miles in 1926. In Feb., 237,979 miles, against 236,870 miles in 1926; in March, 
237,704 miles, against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 
miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926; in June, 238,425 
miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles 
in 1926; in Aug., 238,672 miles, against 237,824 miles in 1926; in Sept., 238,814 
miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 miles 
in 1926; in Nov., 238,711 miles, against 238, 142 miles in 1926; in Dec., 238,552 
miles, against 237.711 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

— Gross from Ratlway— — Net from Ratlway— —-Net after Tazres— 


— =" — 1927. 1928. 1927, 

American Ry. Express— . . . 

From Jan. 19,550,040 20,225,542 248,394 257,652 78,179 84,571 
Atch., Topeka & Santa Fe— 

Panhandle & Santa Fe— 

February -. 958,270 1,368,523 149,706 427,947 144,030 379,206 

From Jan. 1 1,902,858 3,120,712 375,788 942,200 307,040 836,672 
Belt Ry. of Chicago— 

February -_. 615,063 555,597 158,331 183,235 110,611 136,849 

From Jan. 1 1,218,404 1,117,084 307,731 332,207 212,295 239,435 
Canadian National Rys.— 

Atl. & 8t. Lawrence— 

February .. 236,391 246,496 20,043 56,675 5,143 43,725 

From Jan.1 514,000 487,168 26,710 85,578  defl,140 59,678 

Chi., Det. & Can. G. T. Jct.— 

February .. 780,754 285,446 143,579 145,183 133,170 134,923 

From Jan.1 671,225 669,862 299,489 373,532 278,680 353,012 

Det., G. H. & Milwaukee— 

February -. 678,932 543,447 267,250 176,875 256,341 163,930 

From Jan. 1 1,270,418 1,129,472 456,906 376,904 435,097 350,932 
Canadian Pac Lines in Me.— 

February .. 281,037 303,636 79,755 89,561 65,755 76,261 

From Jan.1 584,373 649,228 181,977 174,820 153,977 148,220 
Canadian Pacific Lines in Vt.— 

February -. 164,02 154,629 23,484 Def2,251 18,634 Def7,001 

From Jan.1 326,155 333,298 Def5,987 13,636 Defl5,687 4,136 
Charles & West Carolina— 

February -. 265,008 318,477 21,896 67,712 369 46,183 

From Jan.1 526,134 605 ,845 71,792 98,527 28,677 55,498 
Chicago River & Indiana— 

February -. 567,617 541,243 227,916 187,427 177,455 147,404 

From Jan. 1 1,119,612 1,088,813 422,889 360,558 326,558 281,284 
Chic. R. I. & Pacific— 

February .-10,074,729 10,179,716 2,523,654 2,279,734 1,886,363 1,645,653 

From Jan 120,170,228 20,566,279 4,654,891 4,329,898 3,396,334 3,058,481 

ae aeaaen 6708 

bruary .. 79,591 200,111 4, 2, ° 
From Jan 1. 1,046,720 1,223,183 402,457 <s8 101 300/842 iss :01 





—Gross from —" —Neat from Ratlway— —Net afier Tarrs— 


«<4 =" 
Colorado & Southern— 
February _. 928,925 989,155 


From Jan1_ 2,012,908 2,129,778 
Ft. Worth & Denver City— 


February ._. 868,745 1,068,030 

From Jan 1. 1,812,239 2,313,314 

Trinity & Brazos Valley— 

February .. 203,226 226,231 

From Jan1l. 438,121 495,915 
Wichita Valley— 

February .. 144,324 177,989 

From Jan1. 300,144 373,736 
Denver & Rio Grande— 

February .. 2,273,142 2,299,660 

From Jan 1. 4,957,878 4,938,227 
Denver & Salt Lake— 

February .. 302,061 268,494 

From Jan 1. 78,133 613,483 
Det. & Tel. Shore Line— 

February _. 445,091 527,668 

From Janl. 823,843 1,003,207 
Duluth & Iron Range— 

February -. 114,495 

From Janl. 205,326 
Evans., Ind. & Terre Haute— 

February .. 162,513 235,929 

From Janl. 337,964 445,319 
Galveston Wharf— 

February -. 133,183 157,679 

From Janl. 268,097 350,765 
Georgia & Florida— 

February .. 127,898 164,075 

From Janl. 238,716 308,074 
Grand Trunk Western— 

February -. 1,617,159 1,604,617 

From Jan 1. 3,182,350 3,168,231 
Gulf & Ship Island— 

February _. 310,376 304,820 

From Janl. 595,826 643,670 
Kansas City, Mex. & Orleans— 

February -. 241,585 213,897 

From Janl. 489,238 396,844 
K. C. Mex. & O. of T.— 

February -. 497,951 440,144 

From Janl. 992,641 881,152 
Lehigh & Hudson River— 

February -. 216,904 257,124 

From Janl. 438,742 531,334 
Louisiana & Arkansas— 

February -. 316,326 325,504 

From Janl. 592,979 653,664 
Louisiana Ry. & Nav Co.— 

February -. 264,529 297,360 

From Janl. 536,156 607,025 

La. Ry. & Nav. Co. of T.— 

February --. 91,255 96,990 

From Janl. 177,528 189,013 
Louisv. Henderson & St. L.— 

February .. 295,466 345,473 

From Janl. 597,043 673,400 
Mississippi Central— 

February -. 139,223 130,604 

From Janl. 264,802 271,712 
Missouri & North Arkansas— 

February - 138,702 137,767 

From Janl. 261,776 272,936 
Nevada Northern— 

February -- 71,610 83,466 

From Jani. 145,554 168,177 
New Orleans Terminal— 

February -. 140,581 150,454 

From Janl. 271,842 301,830 
New York Central— 

Indiana Harbor Belt— 

February -. 965,7: 936,616 

From Jan 1_ 1,901,379 1,839,816 

C.C.C. & St. Lo 

February -. 6,882,715 7,162,435 

From Jan 1- 13,954,495 14,527,001 

Cincinnati Northern— 

February -. 334,025 397,347 

From Janl. 648,589 753,476 
New York Connecting— 

February -. 255,833 253,200 

From Janl. 495,935 496,232 
Norfolk & Western— 

February .. 7,695,817 8,406,382 

From Jan 1.15,552,502 17,808,117 
Northwestern Pacific— 

February -. 397,310 359,392 

From Janl. 774,654 756,843 
Pennsylvania System— 

Balt. Ches. & Atlantic— 

February -. 75,380 72,888 

From Janl. 147,276 143,983 

Monongahela— 

February -. 553,713 619,265 

From Jan 1. 1,148,311 1,318,456 
Perkiomen— 

February -. 101,758 93,219 

From Janl. 198,757 195,712 
Port Reading— 

February -. 202,676 221,670 

From Janl. 399,741 436,382 
Pullman Company— 

February .. 6,392,996 6,179,535 

From Jan 1_13,356,413 13,265,866 
Quincy Omaha & K C— 

February -- 59,340 61,218 

From Jan 1. 121,460 120,505 
Spokane International— 

February -- 88,093 91,371 

FromJan1l. 179,642 193,883 
Spokane Port & Seattle— 

February - 635,177 577,235 


From Jan 1_ 1,227,491 1,145,953 
Toledo Terminal— 


February -. 100,905 113,876 

From Jan1. 209,009 216,047 
Toledo Peoria & Western— 

February -. 173,065 132,483 

From Janl. 307,431 265,950 
Tennessee Central— 

February -. 259,310 240,331 

From Janl. 513,653 467,857 
Texas Mexican— 

February -- 86,806 121,860 

From Janl. 152,165 243,931 
Western Pacific— 

February .. 1,013,971 913,905 


From Janl. 2 ‘089, 861 1,907, 462 
= Falls & Southern— 
80,973 
149,287 


79,142 
164,961 


February 
From Jan 1. 


1927. 
¥ 


134,505 
429,682 


276,351 
641,565 


18,190 
55,199 


72,506 
150,306 


509,856 
1,230,404 


85,994 
266,691 


264,348 
479,233 


63,090 
115,931 


39,687 
79,983 


24,043 
30,999 


418,019 
751,432 


83,100 
119,847 


39,471 
75,479 


706,141 
798,716 


58,400 
111,324 


110,204 
191,125 


54,697 
81,115 


8,205 
13,624 
73 ,463 

131,953 
49,471 
83,695 


1,975 
—13,805 


31,573 
60,575 


53,150 
86,315 


242,190 
461,714 


1,662,309 
3,014,065 


112,627 
179,966 


162,015 
311,563 


2,427,978 
4,846,549 


Def13,774 
Def74,379 


Def34,082 
Def60,915 


220,400 
473,625 


32,274 
65,941 


100,529 
194,790 


954,193 
2,342,660 


1,896 
1,436 


23,372 
41,816 


261,547 
389,435 


30,361 
71,407 


25,174 
42,207 


50,497 
91,509 


26,152 
10,802 


84,671 
143,587 


16,027 
28,537 


1926. 1927. 1926. 
# 3 $ 
91,145 64,950 27,617 
354,291 296,797 227,170 
321,067 237,122 246,152 
803,583 543,733 656,109 
26,117 10,725 18,865 
45,827 40,104 31,113 
100,041 65,586 90,349 
211,402 133,625 191,939 
522,154 324,814 336,857 
1,256,369 860,348 885,736 
35,820 78,989 29,788 
116,453 252,684 104,384 
342,538 233,128 316,018 
621,411 418,863 566,314 


128,495 Def155,347 Def160,513 Def175,943 Def186,799 
243,320 Def329,059 Def322,238 Def369,172 Def395,125 


100,856 56,934 88,567 
168,691 103,695 149,474 
66,815 22,687 49,815 
155,471 45,983 121,471 
35,411 16,037 27,411 
61,230 14,981 45,730 
455 ,825 335,608 372,079 
840,607 586,621 672,590 
22,344 56,246 Defl,491 
19,284 66,676 Def28,352 
Def10,211 35,461 Defl4,308 
Def35,590 67,414 Def43,748 
65,226 99,088 58,198 
169,421 184,236 155,388 
73,524 45,481 59,066 
150,321 86,455 21,972 
77,525 76,118 50,411 
144,852 130,810 88,584 
47,833 31,638 24,387 
72,165 35,044 26,734 
13,294 4,199 9,289 
6,097 5,582 Defl,911 
116,124 49,596 92,378 
220,884 85,683 174,536 
35,774 39,530 27,572 
74,683 66,191 57,449 
23,809 Def381 21,262 
32,885 —18,521 27,957 
46,207 20,863 39,644 
87,491 39,155 74,368 
59,338 42,099 47,883 
114,610 . 91,702 
241,448 196,534 202,596 
375,588 370,206 307,955 
1,588,896 1,232,200 1,177,204 
2,964,734 2,201,285 2,176,374 
135,244 88,116 108,814 
220,675 138,434 173,543 
151,740 122,515 111,240 
285,369 232,563 204,369 
2,723,891 1,627,695 1,873,462 
5,755,860 3,245,784 4,055,139 
Def30,213 Def54,415 Def70,958 


Def31,210 Def155,720 Def122,678 


Def40,827 Def34,085 Def40,875 
Def72,432 Def60,921 Def72,525 
289,298 203,210 262,798 
642,849 435,117 581,349 
37,806 31,767 33,457 
80,250 57,987 68,811 
70,640 80,189 55,325 
165,194 159,438 134,570 
519,234 638,296 256,132 
1,850,469 1,643,732 1,215,270 
3,040 —2,930 —2,943 
—22,100 —8,217 —34,066 
22,251 17,854 16,865 
49,368 30,825 38,571 
183,565 127,810 104,299 
356,872 221,960 198,363 
54,319 12,861 34,991 
84,417 36,411 45,756 
16,485 20,174 8,977 
23,448 35,157 8,440 
30,492 44,437 25,700 
24,376 80,107 14,883 
8,985 21,028 3,985 
11,218 669 1,218 
73,379 -—12,999 —50,787 
229,198 -—51,872 —18,761 
27,125 11,054 24,342 
83,761 18,240 78,194 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

—Month of February— —12 Months Ending February 


























Net Oper. Net Oper. Surplus 
Gross. Revenue. Gross. Revenue. aft. Chgs. 
—. Rouge Elec. Co.— $ $ 3 $ $ 
, Ee 94,182 35,056 1,041,345 377,578 306,535 
Sy Se ee 85,592 32,985 980,306 372,188 302,647 
— Valley G. & E. Co. & Sub. Cos.— 
PPstudin wkesnabs ae. 527,392 205,955 5,946,189 2,169,596 1,565,584 
1927 SO ee 496,041 180,503 5,600,687 1,993,070 1,417,770 
Cape Breton El. Co., Ltd.— 
ees 59,412 15,225 658,268 139,583 71,117 
a 55,409 14,917 628,398 138,396 69,090 
a Elec. Ill. Co. of Brockton— 
, SESE a 181,637 68,393 1,958,721 681,047 665,378 
1927 er eee 153,206 45,641 1,786,638 598,367 587 ,628 
The El. Lt. & Pr. Co. of Abington ., Rock .— 
ee 47,07 5,134 626,454 119,757 111,584 
OO ae 48, 160 8,568 584,683 106,806 102,296 
ae he Co. (Del.) & Sub. Cos.— 
ee 255,430 107,057 3,026,888 1,173,121 991,258 
1927 7 hE EE Eee 236,899 84,800 2,872,333 1,061,610 894,894 
Fali River Gas Works Co.— 
ee eaeeern 84,057 16,116 1,044,335 260,424 242,651 
0 ae oe 79,724 15,514 1,020,290 245,155 236,178 
Gal.-Houston Elec. Co. & Sub. Cos.— 
c a 418,886 139,274 5,105,462 1,623,371 757,388 
ee peer 380,186 105,773 4,740,485 1,402,539 593,782 
Haverhill Gas Light Co.— 
0 A Se eae 60,880 10,889 709,175 125,440 121,2 64 
Pe ere 57,717 11,376 703,851 126,336 12 5,05 1 
Jacksonville Traction Co.— 
ae 101,265 11,954 1,32 122,230 —47,600 
US eee 123,258 17,540 1,607,59 313,036 125,578 
Puget ee Pr. & Lt. Co. & Sub. Cos.— 
|e 1,267 cor 599,086 14,961,97 6,455,627 3,660,061 
1927 wae ry . 1,245 534,755 13,735,42 5,780,857 2,958,579 
Savannah El. & Power C 0.— 
0 3S 192,417 88,940 2,228,751 929,646 475,176 
es ini A cas arin a 186,677 78,978 2,241,373 834,686 468,760 
Sierra Pac. Elec. Co. & Sub. Cos.— 
Seer ere 107,172 55,953 1,258,451 591,995 538,871 
EE 96,727 42,697 1,267,873 524,584 479,469 
Tampa Elec. Co. & Sub. Cos.— 
ee 419,620 157,357 4,693,978 1,504,669 1,454,816 
ae 431,234 157.456 4.905.426 1,511,840 1,437,922 
Va. Elec. & Pr. Co. & Sub. Cos.— 
_ Sa RES eer 1,333,895 599,739 15,624,176 6,401,296 4,784,280 
SR Ee a 1,250,324 558,928 14,603,405 5,775,183 4,168,197 
Col. Elec. & Pr. Co. & Sub. Cos.— 
a 373,166 209,626 4,305,390 2,385,146 1,503,092 
a 317,918 169,770 3,821,598 2,095,041 1,208,691 
7 Tex. Elec. Co. (Del.) & Sub. Cos.— 
550,534 186,936 7,325,083 2,662,119 1,201,904 
1927 SS SE ee 503, 565 166,411 5,892,873 2,023,361 1,028,489 
No. Texas El. Co. & Sub. Cos.— 
_ eee ae 240,175 76,719 2,780,232 914,219 536,711 
eee 205 ,939 60,749 2,536,280 831,758 474,329 
— Deficit. 
American Water Works & Electric Co. 
(and Subsidiary Companies). 
Month of February——- —12 Mos. End. Feb. 29— 
ws ~ 6 1928. — 
Gross earnings__._..--- 4,225,256 4,047,912 49,034,313 45,833,425 
Oper. exp., maint.& taxes 2,163,930 2,063,813 26,074,195 23,594,476 
Gross income-__-__-_-- 2,061,325 1,984,098 22,960,118 22,238,948 
Less— 
Int. & amort. of discount 
of subsidiaries_-_-_--~_- 690 ,262 708,773 8,421,950 8, ths ye 
Pref. divs. of subsidiaries 427,517 370,447 4,778,050 4,322 
Minority interests------ 3.829 2,989 44,414 58, ‘380 
1,121,608 1,082,210 13,244.415 12,954,187 
pO 939,717 901,887 9,715,702 9,284,760 
Int. & amort. of disct. of : 
A.W.W.&E.Co.,Inc 109,215 97 ,808 1,239,090 1,173,994 
OS eee 830,501 804 ,079 8,476,611 8,110,765 
Reserve for renewals, re- . ~ ‘ 
tirements & depletion _ 371,861 308,415 3,773,012 3,358,964 
Net income........- 458,639 495,664 4,703 ,598 4,751,800 


Baton Rouge Electric Co. 
— Month of January— —12 Mos. End. Jan.31— 
1928. 1927. 1928 27 
































928. 127. 

$ $ dl od —e n - 
Gross earnings... -_------ 113,841 98,196 1,032,755 973 374 
Nee 49. 244 38,817 474, 515 432,304 
Maintenance---...---- 1,410 6,710 71,788 77,729 
DEER wkontcauncsawonm 10,516 8,893 111,245 89,515 
Net oper. revenue---- 17 ,064 43,774 375,506 373 ,825 
Interest & amortization. §$-..---- }#4£------ 70,714 69,420 
DE cae || ee |g lees 304,791 304,404 

Cape Breton Electric Co., Ltd. 

— Month of January—— —12 Mos. End. Jan.31— 

1928. 1927. 1928. 927. 

$ cs $ 
Gross earnings_..------ 62,118 64,509 654,265 622,033 
OIE. gown cncdcan 36,172 33 665 584,642 362 ,663 
Maintenance. ~..-....--- 7 836 8,330 98 ,84 103 ,869 
I oe be oy oc de Soon as kan ae a 3,018 2,542 31,506 26 848 
Net operating rev_--- 15,090 19,971 139,275 128,651 
Te GORI woke scaens ““dmmwe 68, 520 69,268 
DAME, cccscccctecus: ~-weewadde “ © awaewes 70,7 7 54 59,283 
Columbus Electric & Power Co. 
And Subsidiary Companies.) 

— Month of January— —12 Mos. End. Jan.31— 

1928. 1927 1928. 1927. 

3 $ $ 

Gross earnings.-------- 386. 330 336 887 4 2 01 42 3,788,729 
Operation .__.........-- 121,777 108,270 1, 315 z 100 e 133,021 
Maintenance --.....-..- 27.112 19,752 210,881 307 855 
yO eS eee 40,149 36 843 ‘ 378'870 304 543 
Net operating rev---- 197,291 172,021 2,345,289 2; 0 3,308 
Inc. from other sources. j$------ } ------ 11,656 16, 31 3 








Metetee aware seeese’ §~Gurhewe 2,356,945 2,059, 62 22 
Int. and amortization... j|§§ -----~ i$=<--<---- 892 304 _ 887, 1: 29 
EE keene  ~ Cine ° eae 1,464,640 1,1 172,4 92 





Eastern Texas Electric Co. 
(And Subsidiary Companies). 
—- Month of January—— —12 Mos. End. Jan.31— 
1928. 19: 1928 1927 

















$ 3 $ $ 
Gross earnings.-....... 595,294 531,311 7,278,114 5,768,123 
ig hee tee eee 298 ,466 275.407 3,728,443 3,045,832 
Maintenance- _ _....- e 37 048 33,489 421,525 389,384 
co aa... ,380 38,502 486,551 352,655 
Net operating rev... -. 212,399 183,912 2,641,593 1 $90. 250 
SGC. Porn Cte SOUTONS. nesses lwp acne 21,057 6,284 
nb anwatwwedwa- * | Simeideae, > .'. gupaternd 2,662,651 2,216,535 
SPO ic apnwanid aa). haloes. eleaieere 91,588 691,579 
PeECiivetedtuhwans  ° axueentes.i. iaaewes 1,671,063 1,524,955 
ea ee, er 467 ,026 500 ,223 
PR Cidamitdendnaed” \\- whewhe 1). aeaente 1,204,036 1,024,732 


Edison Electric Illuminating Co. of Brockton. 
—Month of January— —12 Mos. End. Jan.31— 
1928. 1927. 1928. 















































2 F 1927. 
Gross earnings_--_------ 85,623 197,806 1,930,289 1,784,212 
SO 86,823 76,303 931,698 834,093 
Maintenance - - -..----- 6,749 5,822 72,437 61,802 
fg RES Rare 23,410 26,110 267 ,858 284,035 
Net operating rev__-- 68 ,639 89 ,569 658,295 604,281 
AC. TORR GOUREP BOUTOM. acc lke 10,277 1,297 
(OR tiinaediehs wewssnaae  cawiecee 668 ,572 605,578 
Eno. GHG AIRORUMRGON. 6. 8 acts 0 kw 25.977 11,351 
DPEGnadsenecnks  ceune va eg he et 642,594 594,227 
The Electric Light & Power Co. of Abington & Rockland 
—-Month of January—— —12 Mos. End. Jan.3\1— 
1928. 1927. 928. 1927. 
Gross earnings. ________ 51,380 51,700 627 ,536 579,232 
Sarees 37 383 35,577 417 ,824 394,381 
Maintenance. ......... 4,291 2,942 43.442 40 ,832 
fo Le Ree ee 3,376 3,641 43,079 42,720 
Net oper. revenue. --_- 6,328 9,540 123,190 101,297 
SEES GCORNEipacasen  ~Avckaex  . Mawnan 7,705 4, 
DEO ssaisisasies -. Suatan (.Gbanen 115,484 97,152 
El Paso Electric Co. 
(And Subsidiaries) 
— Month of January—— —12 Mos. End. Jan.31— 
— os — 
Gross earnings..._.__- 277 973 267 ,887 3,008,357 2,863,182 
Oo, ea 125,153 128,154 1,425,983 1,376,160 
2 eae 15,025 19,230 178,569 194,799 
, | a ee rae 22,852 21,5 252,940 223,001 
Net oper. revenue___- 114,943 98,945 1,150,864 1,069,221 
Int. from other sources. -----. 8... Sse 8 “énesen 
DD ctuooeenahes” 9 suet ee 11.59,487 1,069,221 
Interest & amortization. j§$§-..-.. ...... 186,236 166,171 
BOE itisetientue  § wttieeel! 'b ” Saieee 973,258 963 ,049 
Engineers Public Service Co., Inc. 
— Month of February——- —12 Mos. End. Feb. 29— 
a as = 1927. 
Gross earnings_._....-- 2,482,561 2,292,468 29,860,097 27,122,068 
Oper. exp. & taxes... 1,452,449 1,363,715 18,241,375 16,852,708 
Net earnings......--. 1,030,112 928,752 11,618,722 10,269,360 
Int., amort. & rentals__ 321,587 271,676 3,554,296 3,203,181 
ee 708 ,525 657 ,O76 8,064,431 7,066,178 
Dive. GE PROl SCR SGD. COG kcecas 000 seueee 1,632,763 1,386,035 
DO iknstaacdeees e@cnba i enmobe 6,431,668 5,680,143 
Propor. of above balance 
applic. to com. stk. of 
subs.inhandsofpublic  --.---. uu... 94,920 209,041 
Bal. applic. to res. and 
oe. ee eee, lke 0S 6,336,747 5,471,101 
Div. require. on pref. stk. 
of nee. Pup. 80.06 «casas «estas 2,181,284 2,153,144 
Bal. applic. to res. and 
com. stk. of Engineers 
Pauue Bervice Ce... 9 dcwcse 8 seenae 4,155,463 3,317,957 


Fall River Gas Works Co. 
——iionte ad January— —12 Mos. End. Jan.31— 
1928 1927. 928. 




















192 1927. 
$ 3 3 3% 
Gross earnings.--.----- 90 ,633 94,408 1,040,001 1,015,552 
ee ee 49 ,284 48,251 541,975 582 204 
Maintenance. .—....+.- 5,907 6.570 83,117 66 ,903 
IS wax weak wane woh ee 12,789 10,533 155,086 126,023 
Net oper. revenue-_--- 22,652 29 ,05 259,821 240,419 
eae ee 17 852 7,148 
WGIGECO cccsewenesae werese- 9 | eenaed 241 968 233,271 
Illinois Power & Light Corp. 
(And Subsidiary Companies.) 
—Month of February—— —12 Mos. End. Feb. ’ 
1 92 28. or if 103s. 1927 
Gross earns. from oper-- 2 731, 482 2,679,272 31 250.617 31 438,881 
Oper. exp. & maint_--- i’: 70,274 1,405,739 17,508,159 18,090,698 
oe gu wank ads 102, 6 47 105 >, 547 1,213,805 1,278,295 
Total exp. & taxes_- as 472, 921 1,511 286 ‘18, 721,964 19,368,994 
Earns. from operation ~ 442 18, 561 1, 167. 985 -12,498, 653 53 “12,119,887 
Lee0 TOMGAIS. | conwwcne x mee #8 Samed | RRR 
Add other income-_-__--- S048 8=—«weseowm POG se .-. wmawae 
Total net earnings... 1,228,825 ee 167,985 12,506, 761 2,119,§ 887 
Less prior charges of 
Iowa Pr. & Lt. Co. and 
Raeet FF, 58: COs . eennce  <nweee 1,019,130 829,736 
Total earns. avail. for 
Se ee ee 11,487,630 11,290,150 
12 mos. int. on Ill. Pr. & 
16 Cag eee. Gee ktennn 60s ome 5,155,911 4,918,427 
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Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
—-Month of January— —12 Mos. End. Jan.31— 
28. 1927. 1928. 1927. 







































































19 
3 > 3 % 
Gross earnings. -..------ 430,049 415,924 5,066,762 4,671,419 
nd. acenawmnn 201,231 209,571 2,453,712 2,357,150 
Maintenance neh anne e 57 ,835 54,751 637 ,034 599,839 
iit aeehiew diene 35,608 32,981 ® 386,145 340,961 
Net oper. revenue- --- 135,373 118,620 1,589,869 1,373,468 
Inc. from othe sources. 0 ewe e ewww wee 533 32.643 
pene 1,590,403 1,406,112 
Interest & amortization. j§§-.----- ------ 864,736 825,748 
DE nssotenesnnns ji seee85  #e0nnen 725,666 580,363 
Northern Texas Electric Co. 
(And Subsidiary Companies) 
—Month of January—— —12 + End. Jan.31— 
1928. 1927. 1928. 1927. 
$ $ ye s $ 
Gross earnings. -.------- 249,525 211,016 2,745,995 2,525,289 
do atte an wl 128,307 1M one 1 Oe SS 1 361482 
intenance......---- 34,083 31,73 74,600 358,106 
—.....--.. 18/847 18;163 218,006 200,567 
Net oper. revenue- --- 68,286 46,445 748,248 685,148 
Inc. from other sources - De ae 150,000 150,000 
Ti iitmattivikoenne  ~pbhhhnn  j =pamens 898 ,248 $35,148 
pO I are 370,532 357,128 
DE tthntne. asin <«sssaanu 527.716 478,020 
Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
— Month of Jauary— —12 Mos. End. Jan.31— 
oo 1 16 7" me a ide 
Gross earnings......-.-- 1,352,897 1,337,724 14,940,654 13,615,676 
Ss io a. hte conn ne 521,895 525.178 6,026,415 5,648,588 
Maintenance. --.-..-..-- 85,201 108,815 1,231,885 1,217,232 
Deprec. of equipment -- 14,733 8,688 107,814 76,271 
| ee ee 105,518 99,973 1,183,243 937,704 
Net oper. revenue--_-_- 625,548 595,068 6,391,296 5,735,778 
Inc. from other ssources. -_---- abawe a 503 ,857 545, 220 
Dit hiewnaee), mame # — piamminds 6,895,153 6,280,999 
Int. and | amortisation ~~ Caan avid 3,323,652 3,334,522 
PEE eisdikeneene §  vetned  avdddiey 3,571,501 2,946,476 
Savannah Electric & Power Co. 
—Month of January——- —12 Mos. End. Jan.31— 
st i — x 
earnings....---.- 195,827 200,195 2,223,011 2,240,597 
Cs co enasnnanse 78,597 91,11 963,167 1,110,389 
eee 14,703 12,189 152,383 144,280 
, 18, 1235 14,937 187,776 151,002 
Net oper. revenue_-_-_- 84,290 81,954 919,683 834,924 
Interest & amortization, ------ --.... 9,293 364,242 
DE ct Onis wiki i winnenine 470,389 470,682 
Se aes wanes 8 wawee 189,267 177 ,693 
‘tis: tnmenes 659,657 648,375 
po, ee 250,000 251,1: 
0 ee ee ae 409,657 397 ,238 
Pe Ccnsn= senataes § eeseue Cr.1,575 32,174 
PO cinanahhaens  werdake  — deumabanmes 411,233 365,064 
Dividends—Debenture- -..... 8 LL es 133,381 1 13.796 
CL ciGhiwane i i waiinnie ° — sribmdbann J A 
PE buswawemscm § wineimis ~— “wiaieiarws aa 8 ~weneue 
| ae re 5 eee 191,184 189,267 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 


— Month of January—— —12 Mos. End. Jan. 31— 
1928. 1 








927. 1928. 1927. 
3 x $ 

Gross earnings... 111, 833 104,273 1,248,006 1,266,229 
7 ae 37,02 37,479 418,280 518,503 

aintenance.......... 5,67 3,743 79,393 65,831 
IE Abia ac coe a aie 15,575 13,985 171.592 156,013 

Net oper. revenue___- 53,06 49,065 : 3 
Interest & amortization. = _____ . ap — 2 OTe ae ot aie 

DE acachonuiens i --Ceruaeie  ‘“saoee. 526,193 480,467 


Southern California Edison Co. 




















— Month of February—— —12 Mos. End. Feb. 29— 
—_ as — 1927. 
‘ $ 
Gross earnings_.......- 2.523,042 2,285,905 31,059, as 28,450,560 
EES. = os © x eee aw x 602,811 551,805 6,991:: 7,172,804 
DIES Cavcimtinnebnawe 282,310 259,180 3,13 32 °303 2,555,992 
Total exp. & taxes___ 885,122 810,985 10,123,617 9,728,796 
Total net income_____ 1,637,920 1,474, 919 20,936,228 18,721,764 
Fixed charges... ._. 440,222 529,575 5,676,017 5,908,578 
ae 1.197,697 945,344 15,260,210 12,813,186 
Tampa Electric Co. 
(And Subsidiary Companies) 
— Month of January— —12 Mos. End. Jan.31— 
— as oh a- ar i 
Gross earnings. ...._._-_ 442,561 451 654 4,705,592 4 882,943 
oe aa 173,807 193,926 2,016,987 23192.523 
Maintenance---_...__. 30,256 41,202 338,286 492,407 
Retirement accruals_-_-_. 41,580 34,735 516,604 359,840 
WE Facwendbnicke cos 32,664 33,126 328,946 333,527 
Net oper. revenues__-_ 164,252 Z ¢ 5 
Inc. from other sources_ moweeten — we oO B68 ene 
ee ER OS 8,6: 504,64- 
Interest & amortization. $§...... _____. ne 03" 305 1.507 Sat 
MOO catenetantas: even the 1,450,431 1,430,322 





FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 





industrial and miscellaneous companies ublished since a d 
including Mar. 3 1928. e ? sed 


This index, which is given monthly, does not include 
reports in to-day’s “Chronicle.” 
Boldface figures indicate reports published at length. 


Railroads— 


Baltimore & Ohio RR. Co 


Page! 
Atchison Topeka & Santa Fe wales ory Toho Electric Power Co., Ltd 


Public Utilities (Concluded)— Page. 


| Union Electric Light & Power Co., 
1 


Bangor & Arostook RR. Co..-.----. 1973 Db. As nn ocnncssepmaenecceces 662 
Buffalo Rochester & Pitts. Ry 1534, 1495 | Union St. Ry., New Bedford......-. 1662 
Canadian Pacific Ry...2012, 1971, 1651) Utica Gas & Electric Co..-.--..... 1983 
Chi Milwaukee St. Paul & Pac. RR.1806/| Virginia Electric & Power Co. 
Chicago Rock Island & Pacific Ry...1652, (&Subs.).........-----.-.-.. 1354 
Georgia Southern & Florida Ry...-- 1973 | Washington Water Power Co..-..... 1354 
Hocking Valley Ry... ...-.-.----- 1804 | West Ohio Gas Co... .......--..-- 1983 
Lehigh Valley RR_.............--1343 West Texas Utilities Co. ......-... 1509 
ERS CIE Biba nccconnncmcsecs 1976 Western Electric Co.....-..- -1803 
Maryland & Penn. RR. Co_.-...--- 1802 Western Union Tel. Co., Inc. 2020, 1971 
Missouri-Kansas-Texas RR. Co.-...1972 Wisconsin Power & Light Co..1812, 1663 
Mississippi Central RR. Co.....--- ss 76 | Wisconsin Public Service Corp--.-.-- 1812 
OS es OD: =e 51) 

Nashville Chattanooga & St. L. 519721 Industrials— 

New York Chicago & St. Louis a 1977 Abitibi Power & Paper Co., Ltd... 1509 
N. Y. New Haven & Hartford RR-.1651 | Adams Express Co......--------- 1500 
Pere Marquette Ry..---.--.-.- 1977, 1806 | Adams Royalty Co......-..--...- 1663 
ON i ee eee 1341 Advance Rumely Co. ..........-- 1984 
St. L.-San Fran. Ry. (& subs.) 1346, 1340 , Ahumada Lead Co _-....---------- 1354 
Southern Pacific Co......--- 2004, 1970, Alaska Juneau Gold Mining Co... 1984 
| Ss ere 1800 | Allied Chemical & Dye Corp. ..-..-. 1653 


Public Utilities— 
Amer. Commonwealths Power Corp.1807 
Amer. Electric Power Corp. (Del.) ..1978 


Amer. Gas & Electric Co..--- 1978, 1504 
Amer. Power & Light Co..--- 1807, 1656 
Amer. States Secur. Corp. ....----- 1656 
PS he ee lg Oe 1371, 1342 
Amer. Water Works & Electric Co_._.1973 
Androscoggan & Kennebec Ry.-.-.--- 1978 
Assoc. Gas & Electric Co........-- 1347 
Assoc. Tel. Utilities Co. ....-......1348 
Bell Tel. Co. of Canada. -.........-- 1348 
ts as Sa Ce eo wenencoenseee 1348 
Boston Elevated Ry .........-.--- 1502 | 
Brooklyn a > 1505 | 
Brooklyn Union Gas Co.........--- 1499 | 
Buffalo General Electric Co_....--..- 1979 | 
California Oregon Power Co-_...---- 1349 


Calumet & South Chicago Ry. Co..1808 


Canadian Western Nat. Gas Light 
pag fk 1348 
CREAR TF TOCHOE O68. o oc cc ccaseuss 1979 
Central Illinois Public Service Co. ..1657 
Central Power & Light Co.......-- 1979 
Chesapeake & Potomac Tel. Co. 
oe ae er 08 
Chesapeake & Potomac Tel. Co. 


Cee: GF COREE nos aracvae 
Chesapeake & Potomac Tel. Co(Va.) 1808 


Chesapeake & Potomac Tel. Co. 
ee ae 808 
CROSS ORY BY. OO nc ncncsnesescs 808 
Chicago North Shore & Milwaukee | 
ee 
Chicago Surface Lines--...------- 1808 
Cincinnati Street Ry .............. 979 


Cincinnati & Suburban Bell Tel. Co.1349 
Cleveland (Electric) Ry. Co...--.-- 1349 
Coast Counties Gas & Electric Co- -_1972 
Columbia Gas & Electric Corp._-_-- 1804 
Community Water Service Co.....- 1808 
Connecticut PowerCo._...-..-..- 658 
Consol. Gas Electric Light & Power 

CO. 08 BAM. onc cccscnnend 1505 
Dakota Central Tel. Co.......-... 1505 
Diamond State Tel. Co.-......... 1505 
Duke-Price Power Co., Ltd........ 1658 
Eastern Mass. Street Ry......---- 65 
Eastern Texas Electric Co. (Del.) 

Po eee 1349 
El Paso Electric Co. (& Subs.) .....- 1349 | 
Electric Power & Light Corp... .-. 1808 
Engineers Public Service Co_....--- 1980 | 
Fall River Electric Light Co... - 1658 
Federal Light & Traction Co_.....- 1506 | 
Galveston-Houston Electric Co_..-- 1349 
2. pf Re eee 1809 | 
General Electric Co... ....-ccccce 1974) 
General Gas & Electric Corp. .....- 1658 | 
Great Falls Power Co. __-....-...-- 1980 | 
Indiana Service Corp. ............. 1659 


International Ry. (Buffalo) ........1809 
InternationalTel. & Tel. Corp 
Interstate Public Service Co 
eee 
Jacksonville Traction Co..._...-. 1 
Kansas City Power&Light Co.1848, 1801 
Kentucky Utilities Co 181¢ 


Lowell Electric Light Corp.......-- 1507 
Mackay Companies. .......-.....- 1350 
Meridionale Electric Co. .........-. 1659 
Michigan Bell Tel. Co. ............ 1659 


Middle West Utilities Co.........- 1497 
Middlesex & Boston St. Ry_....--- 1981 
Midland Utilities Co. -...-........ 1507 


Milwaukee Electric Ry. & Light Co_1660 | 


Montana Power Co... ....--..--.- 1981 


Montreal Tramways Co. ..........1981 
Mountain States Tel. & Tel. Co__--- 1660 
ge ee” Se 1500 
New York Transportation Co__.--- 1982 


Niagara Falls Power Co. (& Subs.) 


1810, 1660 | 


—— Lockport & Ontario Power 
sla ig alae ik abso tain er decaat is ah ah des ore 1982 
North American Co. .....-.. 
North Boston Lighting Properties. 1660 
Northern Indiana Public Service Co.1507 
Northern States Power Co....---.. 1350 


Northwest Utilities Co. ...........1811| 
Northwestern Bell Tel. Co... _.--- 1811 


Nova Scotia Tramways & Power 
SS ae ae ae 
CRG ee Tel. OOo naeecns ne 
Ohio Public Service Co_-.--- 
Oklahoma Gas & Electric Co. 
Ottawa Light Heat & Power Co., Ltd1982 
Pacific Lighting Corp 1800 
Pacific Tel. & Tel. Co 





2015, 1972) 


1351 | 


Allied International Invest. Corp. -..1354 


Allis-Chalmers Mfg.Co_..-.- 1686, 1652 
Amal. Leather Cos., Inc.........-. 1663 

Ambassador Hotel Corp......-.--- 12 
American Bank Note Co_-_--- 1509, 1355 
American Bosch Magneto Corp---.-_- 1984 
ARNO CORR GOs én tbwecdasnece 1355 


American Car & Fdry. Motors Co. . .1663 
American Cigar Co-_..-.-- 509 
American Coal Co. of Alleghany ‘Co_1663 





American Depart. Stores Corp_-_---- 1813 
Amer. European Securities Co.1375, er 
American Express Co. . ..........- 

American Hardware Corp-.-.....-.- 1309 
| ‘American Hide & Leather Co......-. 1664 
PO eee er 1984 
American Internat. Corp... - 1850, 1802 


American-La France & Foamite Co. .1664 
pS ke 1509 
American Multigraph Co. (& Subs.)1510 
American Radiator Co. (& Subs.)..1510 
18 


American Rolling Mill Co..-......- 13 
American Safety Razor Corp......- 1355 
American Sales Book Co -.-.------ 1510 
American Seating Co. ..........-. 1355 
American Smelt. & Ref. Co. -_1376, 1342 


American Solvents & Chemical Corp.1985 





American Steel Foundries. .......- 664 
American Sugar Refining Co.....-. 1653 
American Tobacco Co--.....---..- 813 
' American Zinc Lead & Smelting Co._1985 
Po 1510 
Art Metal Constr. Co... ~--1985, 1664 
BO aa 1510 
Atlantic Fruit & Sugar Co.......-- 1814 
Atlantic Ice & Coal Co.........-.- 1510 
Atlantic Refining Co. .............- 1664 
Atlantic Sugar Refineries. .......-- 1510 
Auburn Automobile Co__........-- 1510 
| Babcock & Wilcox Co__..----..--- 1814 
Bankstocks Corp. of Md...----.-.- 356 


Barker Bros. Corp., Los Angeles... -.1815 
Barnet Leather Co., Inc 1 








Pe 

| Beacon Oil Co--.--..------------- 

| Beech-Nut Packing Co. -.-.------- 
Bethlehem Steel Corp..--..--- 
RE BOURNE ws weenaboocmne 
[i tl) BOO. cn coneonnccena 
Bohn Aluminum & Brass Corp...--.- 1356 
Boott Mills, Lowell, Mass ...-..-.-- 356 

tO ere 1815 
te & DOSE Gis a nec nccncanene 1556 
Borne-Scoymser Co. .......---.<<- 1356 
1 ee OO EO ee 1511 
po Re ene 1665 
Ei cD MA sa a ws donc tid tnt aceon 1511 
I iss nay ins wdsieae gute mente iahdhal 1511 
| Brompton Pulp & Paper Co., Ltd --1511 
Brown Co., Portland, Me......... 511 


Bunker Hill & Sullivan Mining & 
Concentrating Co 1 

| Bunte Bros., Chicago 1815 

Burroughs Adding Machine OP---< BEE 

| Bush Terminal Co aH 

| Butte & Superior Mining Co._----- 


poe ee ee 1357, 1818 
California Petroleum Corp.-...----- 
Callahan Zinc Lead Co..-.......--- 1986 
Canada Dry Ginger Ale, Inc... -.-- 1816 

| Canadian Canners, Ltd.......---.- 1816 


359 | Canadian Fairbanks-Morse Co., Ltd.1816 


Canadian General Electric Co., Ltd.1986 

Canadian Locomotive Co., Ltd 1666 

(J. 1.) Case Threshing Machine Co__1357 
16 


Celanese Corp. of America._-.----- 66 
Central Alloy Steel Corp_-..--- 1816, 1666 
Central Coke & Coal Co..-.-..-.. 18 

Central Oklahoma Service Co...--- 1986 
Certain-teed Products Corp.-...-.-- 1358 
Pe rr ere 1667 


| Chicago Jefferson Fuse & Elec. Co.-1816 
Chicago Pneumatic Tool Co 
Chrysler Corp 
City Ice & Fuel Co., Cleveland....1816 


Clinchfield Coal Corp a ae Sarasa anette 1667 
Columbia Steel Corp..........---- 1816 
Columbian Carbon Co-_-.-.-.-.-- 1851, 1801 
Colorado Fuel & Iron Co._.-.-.--- 1986 
Commercial Credit Co. (Balt. ja--otee 
Commercial Solvents Corp... 1358 


Congoleum-Nairn, Inc 
| Consol. Cigar Co 
fe ae LL eee er 

Consumers Co., Chicago... .- 

Container Corp. of America 

Continental Baking Corp.-_.-....-- 

Continental Paper & Bag Mills Corp- ros 





Penn.-Ohio Edison Co_.......---.- 1982 | Corn Products Refining CM acme i 345 
Philadelphia Rapid Transit Co___-_- 1654} Cox Stores Co., Inc.............- 1512 
Providence GasCo. ....<.c<ccccece ee ee eae 1496 
Public Service Corp. of N. J.---- Crown-Willamette Paper Co..--.- 1667 

1835, 1800, 1352 | Curtiss Aeroplane & Motor Co., Inc.1667 
Public Service Co. of Oklahoma-_-_--_- 1982 | Cushman’s Sons, Inc..............- 1359 
Public Service Electric & Gas Co. -._1811 | Cuyamel Fruit Co___..-----.. 22. 1359 
Quebec Power Oo... ccc woccoe 1811 | Dakota Elevator Corp...........- 1817 
Radio Corp. of America__....--.-- 1344 | Diamond Match Co. ....-..-....-- 1818 
Southern Bell Tel. & Tel. Co., Inc..1508 | Dictograph Products Corp.....--.- 1818 
Sou. Calif.-Edison Co_1682, 1651, 1353} Dome Mines, Ltd..--....--.-..2- 1818 
Southern Colorado Power Co. ..---- 1811 | Dunhill International, Inc......-.. 1818 
Southwestern Bell Tel. Co____.. .-- 1508 | Durant Motos, ING. ccc cccncccacna 1987 
Southwestern Gas & Electric Co_...1983 | Eastern Mfg.Co_...---..--------- 1359 
Standard Gas & Electric Co_.......1353 | Eaton lL 6G ee 1668 
Standard Power & Light Co_.._---- 1508 | Eisenlohr & Bros., Inc -.-.....----- 1360 
Tampa Electric Co___._..-.------ 1662 | Eitingon Schild Co., Inc...-------- 1669 
Tennessee Electric Power Co. ..-.-- 1812 | Electric Refrigeration a, 1360 
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Industrials (Continued)— 








Page.| Industrials (Concluded)— Page. 
Electric Storage Battery Co_....__- 1669 | Neild Mfg. Corp................-. 1519 
Engels Copper Mining Co...._..__- 1818 | Neptune Meter Co............... 1824 
Evans Auto Loading Co., Inc ___._- 1669 | New England Fuel Oil Co._......- 995 
Exchange Buffet Corp.........._- 1514 | New England Southern Mills. ---___ 1519 
Fanny Farmer Candy Shops......- 1819 | New Idria Quicksilver Mines, Inc ..1995 
Federai Motor Truck Co_........_- 1819} New York Air Br‘ e Co......-.... 1675 
Federated Capital Corp_.........- 1360 | New York Transit Co.........-... 1365 
Federated Metals Corp. ..........- 1669 | (J. J.) Newberry Co.............- 1675 
Federal Electric Co., Inc.......... 1514 | Newmarket Mfg. Co............- 1519 
Pe, 1500 | Nonquitt Spining Co___........... 1520 
Follansbee Bros. Co. .......-..... 360 North American Cement Corp... _- 1520 
Foote Bros. Gear & Machine Co---- 1361 Northern Paper Mills. ...........- 1996 
i, TE: Penn es cnusnadavdunnn nana i 1824 
ri. A ee Ree SGI nei dnucuuidbmaadies 996 
Freeport Texas Co. ......... 1845, 1800 Oppenheim Collins & Co., Inc._.__- 1365 
2 Raa yats 2c. i eee 1996 
(Chas.) Freshman Co., Inc......__. 819 Pacific Mills, Mass............... 1366 
(George A.) Fuller Co. of Can., Ltd.1361 Packard Motor Car Co_....._.___- 1996 
Galena Signal Oil Co... ........... 1670 Paragon Refining Co___..........- 1996 
Gelsenkirchen Mining Corp._...... 514 Paramount Broadway Corp_..----- 1825 
General American Tank Car Corp. -- Paramount Famous Lasky Corp2024,1971 
General Asphalt Co. .............-. 975 Peerless Motor Car Corp._......-- 1520 
General ElectricCo .............. i974 (David) Pender Grocery Co.... ..-. 1676 
General Fireproofing Co_........... iM, 75 eS?” eae 1825 
General Motors Corp. ......- Se Sere Oe Pe Oe oc noes nntcunananaene 1825 
General Motors Accept. Corp. ....- 1671 Phelps-Dodge Corp. ............-- 1997 
General Refractories Co........--- 2G7 Puemiis Botery Oo... .nscosssccocs 366 
oe aera 1988 (Albert) Pick Barth & Co., Inc _..-- 1998 
(Adolph) Gobel, Inc.......--...-- tr 2. eee 98 
Goodyear Textile Mille Inc.._.___- a: Ce he eee 1676 
Goodyear Tire & Rubber Co. (Ohio) 1496 Pittsburgh Plate Glass Co........- 1677 
Goodyear Tire & Rubber_Co. of Calif.1515 | Pittsburgh Steel Foundry Corp... -.- 1366 
COTES DOIENE OO... 5 wmasnsecoseace 88 Pond Creek Pocahontas Co_......- 1998 
(F. & W.) Grand 5-10-25 Stores, Inc_1515 Porto-Rican American Tobacco Co_ 1367 
Gulf Oil Co oe tk Oe eee 1496, 1367 
Gulf States Steel Co . Pas A Oe le ee 1677 
Hamilton Watch Co 1820 | Prairie Pipe Line Co........ «..-- 1998 
(M,. A.) Hanna Co., Cleveland. --- Prophylactic Brush Co......---.-- 1367 
Hazel-Atlas Glass Co__............ Provincial Paper Léd.............-- 1998 
(A.) Hollander & Son, Inc... PE Scictscdctatenawdbannon 1998 
Holiand Land Co. (Calif.)_. to eee 1998, 1825 
Honolulu Consol. Oil Co... ge, a a a aa aes 367 
Houston Oil Co. of Texas_..... --- 1515 Realty Associates, — eee 1825 
Howe Sound Co__....--.. | (Robert) a eee 1521 






Humble Oil & Refining Co....1672, 1516 | Reliance Mfg. Co 
Hupp Motor Car Corp....--- 
(Goe. P.) Ide & Co., Inc... 


1989, 1516 , Richfield Oil Co. (Calif.)_..- 
1989 | Rio Grande Oil Co_....-.-.- 











Illinois Pipe Line Co. ..--- ----1516 | | Rolls-Royce of America, Inc. 1677 
Imperial Tobacco Co__-_. wee}, re er 1999 
Independent Oil & Gas Co-_-- ---1516 (Frank G.) Shattuck Co 

Re 72 | Shreveport El Dorado Pipe Line Co 
Internat. Business Machines Corp. -_1822 Mn cwantecbdGcsactassaddasae 
International Cement Corp--_-...-- 1801 | Simmons Co____--_- 

Internat. General Electric Co..__-- 1993 | Simms Petroleum Co 

International Harvester Co... 1536, 1495 | Skelly Oil Co______._...._-____.-- 
International Nickel Co.......---- 1673 | (Howard) Smith Paper Mills, Ltd-_- -1825 
SE CE CM a cbckteneas dais 1672 | Solar Refining Co 1999 
Ce SS ae 1673 | Southern Ice & Utilities Co_.__- 
Intercontinental Rubber Co.....- 1990 | Southern Phosphate Corp. 

Interstate Iron & Steel Co.......-- 1362 | Spear & Co 
eee 1517 | Spicer Mfg. Corp 2000 
Invest. Co. of America..........-.- 1822 | Standard Comm’1! Tobacco Co., Inc.1368 
Island Creek Coal Co......-.----- 1990 | Standard Oil Co. (Calif.)......-..- 1803 
(Mead) Johnson & Co.....-.------ 1822 | Standard Oil Co. (Kansas 
Johns-Manville Corp.....--.....-- 1990 | Standard Oil Co. (Kentucky) - 

Jones & Laughlin Steel Corp... .- 1517 | Standard Oil Co. (Ohio).....- 

(Julius) Kayser & Co. ..........-..- 1822 | Standard Sanitary Mfg. Co.-- 

Kelly Springfield Tire Co_........- 1502 | Stanley Co. of America. -__ 

Keystone Watch Case Corp_...__-- 1673 | Studebaker Corp____--.- 

B.D, &R. Buigns Corp. ......---» 90 | Sullivan Machinery Co--. 

Kraft-Phenix Cheese Co--_-_-_-- 1972, 1498 | Sun Oil Co............. 

MA UU ee 1363 | Sweets Co. of America, Inc 

Kroger Grocery & Baking Co__-_-__.- ed Po 

Landers, Frary & Clark... .-.-- 1992 | hela R.) Thompson Co 


— Westchester Mtge & Title 


Monomac Spinning Co..-_-..-...- 
Morse Twist Drill & Machine ome 
Motion Picture Capital Corp... -- 13 


2|" Corp. & Williams Steel Forgings 





SE as = =—#$ FF ie ee eae. 1 
Lehigh Coal & Navigation Co..-_-- i301 | | Troy Laundry Mchy Co., Inc.___-- 1369 
Lehn & Fink Products Co__---.---- 1363 | U. 8. Industrial Alcohol Co..-.._- 1974 
ok, a rae 1992|U. 8. L. Battery Corp....-....... 2002 
Lion Oil Refining Co_...........-- 1518 | Union Carbide & Gabon aS 2022 
pe, eee 1518 | Union Oil Co. of California. ...._.- 1499 
Loose-Wiles Biscuit Co.........--- db. le!) ra ea 2002 
RE HE Bcc wana nadicciecue 1518 | Union Tank Car Co_.........--.- 679 
McCrory Stores Corp-.-..........-. 1364 | United Drug Co.......-.... 1805, 1679 
McLellan Stores Co.............- 1518 | United Ice Service Co........-..-- 2002 
BE SOE, BD. oc cancascsascns 1501 | United Profit-Sharing Corp.-_____-- 1680 
iy ep gg f: oa 1993 | United States Cast Iron Pipe & 

EE EE: DR ce ennannnnkace 1992 ok, Se ae 1498 
Manhattan Elec. Sup. Co., Ine 1992, 1364 United States Distrib. Corp......- 2002 
eee ae | United States Envelope Co......-- 1523 
Matson Navigation Co____....-.-- 1674 | United States Leather Co__.....-- 1826 
May Department Stores Co___.--- 1823 | United States Rubber Co.._..._-_- 654 
Maytag Co. (Del.).....-.---. 1674, 1518 | United States Steel Corp____- 1829, 1801 
Metropolitan Chain Stores, Inc - 1993 United Verde Extension Mining Co_1523 
Mexican Eagle Oil Co., Ltd.....-- 1993 Vanadium Corp. of America____.__- 1826 
i OS Ee eee eee) Vel Be OO, 108... wn acceaccon 1680 
Midland Steel Products Co....---- 1519 | Vesta Battery Corp__-.._-.-...- 2002 
DE So caine nomnns nukes & 1993 Virginia Iron Coal & Coke Co_-.-__- 1975 
Be EE OO. not annceeagnane 1364 | Vulean Detinning Co. .....-...._- 1369 
es 1674; Wagner Electric Corp__._....._-- 1680 
Moline Implement Co...........- nk! 0 is Sara 1826 
Monarch Knitting Co., Ltd... .- ta 2 Se ere 


2003 
Westinghouse Air Brake Co__.1524, 1369 
Wheeling Steel Corp 1827 
| White Eagle Oil & Refining Co.__-_- 1524 


Motor Products Corp..------ 1675, 1319 (William) Whitman Co. Inc._._ 2003 
PG Trees CRED. . Wns acecseccce ats °° ee eet 1827 
Mount Vernon-Woodberry Mills ...1994 | (H. F.) Wilcox Oil & Gas Co___..- 2003 
Municipal Service Corp_......--..- 1365 Winslow Bros. & Smith Co .._.__-_ 1369 
(a, Set BE Dna wo wanwocsncn 1824 Woodley Petroleum Co.._....._-- 2003 
PC eee 1519 | Woods Mfg. Co. Ltd_.-....--_..-. 1828 
National American Co._......--.- 1365 Worthington Pump & Mach. Corp_-_ 
po he ee a 1994 | 1681, _ 
Nationa] Cash Register Co_-_--.~.-- 652 | Wright Aeronautical Corp__--.._-- 827 
National Distillers Products Corp -.1365 | (Wm.) Wrigley Jr. Co__._.-_.___-_ 1681 
po ON eee 1519 | Yale & Towne Mfg. Co____-._____ 81 
National Leather Co. ............- 1675 | Yellow & Checker Cab Co. Consol._1681 
National Shirt Shops, Inc......--- BOLO] VeOW Taw Corp. 2... on cccccncnn 681 
National Supply Co..........-.-- 1994 


po eee 


Youngstown Sheet & Tube Co... _- 1681 


The Hocking Valley Railway Co. 
(29th Annual Report—Year Ended Dec. 31 1927.) 
On subsequent pages will be found the text of the annual 


report, signed by Chairman O. P. Van Sweringen and Presi- 
Harahan, together with balance sheet as of 


dent W. 


Dec. 31 1927 and the results for the calendar year 1927. 


GENERAL STATISTICS FOR aaa YEARS. 
1927. 1926 1 


25. 1924. 

Revenue coal and cok 

carried (tons)_....... = 21 215,777 18,713,789 18,929,125 16,412,043 
Oth.rev.frt.car. tons)-—- 138,881 4,184,142 3,925,127 3,889,525 
Av. rev. per ton of rev. 

coal per mile........ 0.531 cts 0.545 cts 0.549 cts 0.555 c¢ 

Other per mile ___._. 1.248 cts 1.236 cts 1.255 cts BR ene 3 
Passengers carried -...- 359,558 381,584 410,684 506 53. 35 
Pass. carried 1 mile.__.. 25,308,091 24,186,694 24. 898,904 26,068, 051 
Rev. per pass.per mile._ 3.150 cts. 3.248 cts FH cts. 3.449 cts 
Rev. freight tons carried 25,354,658 22, 


Rev. tons car. 1 mile_~_2902014167 
Rev. per ton per mile _. 0.627 cts. 





22,897,931 4,252 20,301,5 568 | 
2506271626 3613850420 2259716943 | 
0.655 cts. 0.654 cts. 0.656 cts. | 











—V. 126, p. 1804. 


comparative 





A — income » account was published in V. 126, 





p.l 
BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 

Assets— ~ $ Liabtlities— > 3 
Road & equipm’t_57,705,396 59,189,578 | Capital stock -.... 1,000,000 11,000,000 
Securities of affili- lst cons. M. 44s “it 889,000 15,895,000 

ated, &c., cos. lst M. C.&H.V.4s. 1 ,401,000 1,401,000 

Stocks Dledged.. 108,089 108,089 | lst M.C.&T.RR.4s 2,441,000 2,441,000 

Bonds pledged_. 300,000 300,000'6 months 5% se- 

Misc. unpledged 1,719,748 1,590,135; cured notes.... -.....--. 6,000,000 
Sinking funds-_-_-. 63 590 | Non-negot. debt... 63,400 10,128 
Other investm’ts.. 326,000 361,000 | Gen. M.6% bonds 
Dep. in lieu of mtg. not out (contra) .12,801,000 12,801,000 

prop. sold______ 1,083,048 1,071,520| Equip. trust oblig. 6,699,903 7,326,992 
Gen. M.6% bonds12,801,500 7,500,000! Misc. accts. pay... 51,237 115,096 
Time drafts&dep. 100,000 750,000 | Traffic balances... 341,847 403,038 
Special deposits... 402,512 403,678) Vouchers & wages. 1,136,228 1,110,157 
Loans & billsrec.. ......-.. 10,000 | Miscellaneous - - - . 10,283 10,651 

Sia ndwennene 778,705 2,563,972| Matured interest, 
Inventories... ... 916,946 886 ,567 dividends, &e .. 403,545 404,710 
Traffic balances .. 613,044 731,301! Unmat’d interest, 
Agents’ balances._. 110,813 35,269 dividends, &c .. 133,123 241,671 
Misc. accts.receiv. 464,263 475,009 | Taxes accrued... 1,052,373 988,208 
Miscellaneous - - . . 42,718 58,268 | Insurance and cas- ’ 
Sec. in treasury ualty reserve _.. 107,733 97,178 

PPE knead sénenaws 5,301,500 | Accrued deprec’n.. 4,741,097 4,796,915 
Other def’d items. 324,798 459,386 | Deferred items... 803,777 752 “ 

Appropr’d surplus. 505,361 505,9 
Profit and loss. ._..18,215,736 15,494, 664 
co eer 77,797,645 81,795,862 BUCsanaesece 77,797,645 81,795,862 


Norfolk & Western Railway Co. 
(32d Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President A. C. Needles, together with a 
income account, 
statistical data, will be found under “Reports and Docu- 
ments’’ on subsequent pages. 


COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGH 


balance sheet and other 


























* Note.—It has been 


received business for the 
Commerce Commission, 





the revenue from inter-lin 
figures for the year 


924, to include the revenue fro 
a. in which it was earned. 


B 


Revenue——————Products of. Bituminous Other Min. Mfrs. 
Tons. Agricul. Forests. Animals Coal Products. Misce 
1927-. 1,244,164 2,266,72 195.810 42,634,250 3,211,20 . 94,403 
2,170,076 189,161 45,599,980 3,630,344 5,321,419 
2,206,979 198,819 38,122,834 3,281,822 5,254.4 
2,248,297 200,910 32,579,530 3,152,75 921, 
1923 2,311,274 190,638 29,468,395 3,985,72 »250,3: 
19 1,544,598 188,257 120,614 2,423,619 3,836, 
1921. 1,441,257 174,829 21,766,196 1,781,24 3,356,983 
1920.- 1,441,205 2,267,1 98,097 26,035,500 4,808,726 5,935,065 
1919... 1,666, 2,251,811 265,568 24,265,803 4,407,907 5,087,387 
1918_- 1,768,919 2,506,500 306,356 27,505,962 7,137,992 7,576,19 
1917-- 1,650,5 3'203,608 250,582 29,005,324 6.708.467 20) 
OPERATING STATISTICS FOR CALENDAR YEARS. 
mil ed ~— 241 197 541 10 241 ~— 241 
Avge. eo a ie . . ’ ° 
Revenue tone OnE 4 54,846,560 58,188,077 50,266,557 44,425,701 
do 1mile (000 saa, ) 15.024.347 16.719.411 13,683,557 12,130,124 
do l1m.perm. pend, &. ~ 409: 95 6, ve Pihay 5, ,566 
Av. per rev. ton per mile A 5 y F s " 
Av. cov. per mile of road $44,605 fas" $41,66 $37,848 
No. rev. passengerscar’d 3,603, 4,169,260  4,538,85 5,378,168 
GO. ORO SUB. owcscca 202,062,992 221,808,900 a 135,070 262,306,228 
Av.rev. per pass. mile__ 3.412 cts 3.455 cts. 3.416cts. 3.427 cts. 
Av. pass. rev. per m.r’d 4,234 $4,56 $4,777 $5,259 
Net. op. rev. per m. road $18,402 $21,942 $16,638 $12,424 
INCOME STATEMENT FOR CALENDAR YEARS. 
1927. 7. 1925. 1924. 
ating R ues— 
Froiene aia a 99, 982, 235 108 793. bev 93,370,357 81 684,818 
Feessager RE ee ees "893.708 4 8,031,229 ,972,0 
LE EE 1,113,538 i 050. aot 1,149,651 1,161,923 
ee ee 1.108.572 » et ,487 ae 1.31555 
All ther transportation — % . ’ A 
Incid. & jt. facil. revs... 1,302,571 1,314,830 1,003 ,664 1,061,834 
|” eee ere 110,948,201 120,409,038 105,218,991 94,580,674 
Other revenue...--.2-- 2 ween ee ewe eee ene aee *3 ,126,636 
| ae peers 110,948,201 120,409,038 105,218,991 97,707,310 
ing Expenses— 
Milt of way & struc_- 15,711,540 16,413,152 15,109,848 14,801,044 
Maintenance of equip_-- 21,261,404 21,215,215 21,655,9 22,796,839 
Ps cn ach ahak unset iv dasa i a 1,340,034 1,309,177 1,190, 439 1,054,805 
Transportation -~---..-- 28,988,768 30,283,220 23° 140,128 29, 217 ,013 
Miscell. operations - ---- 275,430 270,640 272,971 288,092 
(ES EIS a 2,558,173 2,269,535 2,084,549 2,012,582 
Transp. for invest.—Cr._ 439,225 534,026 519,077 295,268 
ee ee ee 69,696,126 71,226,914 67,934,815 69,875,109 
nian a from oper_. 41,252,075 49,182,124 37,284,175 27 832,202 
TAS GOCTUAD...- 26-0 <n0 10,300,000 11,075,000 8,600,000 7.4 400,000 
Uncollectible revenue--- 13,740 12,332 29,022 3,539 
Total oper. income__- 30,938,335 38,094,793 28,655,153 20,418,662 
Hire of freight cars (net) 2, 690.571 2.418.409 2.386.617 1,726,291 
f other equip. (net) 82, x 6 d 
Toine facility oar pe 139° 945 280,077 302,052 300,787 
i ace ral Sacae se 3,072,616 2,827 358 2,855,799 2,044,707 
FR oe nygenng income__- 34,010,950 40,922,151 31,510,952 22,463,369 
Inc. from lease of road-_. 1,110 1,110 1,110 ; 
Miscell. rent income---- 90,300 83 433 75,873 79,283 
Misc. non-op. phys. prop 113,010 99,159 81,446 147 ,277 
Dividend income-.-.----- 7,098 7,099 7 1049 6,599 
Inc. fr. funded seeueaee 1,431,003 812,166 488,545 622,931 
Inc. from unfunded se- . 
surities & acc ee 438,019 429 432 219,459 219,494 
sehiensneninaunen. te 103 ,976 76,099 6,649 ,529 
setae cairn 184,518 1,508,498 880,131 1,083,224 
enn nanos. 36/195. 469 424301648 32,391,083 23,546,593 
Rent for leased roads--- 100 97 625 105,388 103, hey 
Miscellaneous rents---- 2 O60 2,28 0 1 84 1,75 
Interest on funded debt. 5, Sy o'on5 5, att 7 77° let 9 t4 5, ogne 6756 
bt. . 3 14,6 
EG Ep 292. 791 288, 500 277 614 112. 933 
a ieee 5,544,173 5,626,460 5,826,325 5,303,245 
Pe oa ARLE 30.651.295 36,804,188 26,564,759 18,243,348 
Dividends on adjustment 692 9.692 
onret, stack (4%) s502)13,99 990, 692 1 0)13926718(8)10800. 199(8)10563; 1752 
Balance, surplus----- 15,740,836 21,963,778 14,754,868 6,759,904 
( 100) 1,400, 063 1,395,703 1,373,193 tet hy 
Earn shs.outat (par $100 $21.24 $25.71 $18.68 $12.85 


the company ’s practice for many years to include 
in its figures of operating revenues for each month the revenue from local 
business for that month and the revenue from inte 
preceding month. 
it became necessary, 


r-line forwarded and 
order of the Inter-State 
eginning with Decembe 
m inter-line business in the figures for the 
December 1924 figures, therefore, include 


r 


e business for November and December, and the 


ber 1923 to December 1924, inclusive.—V. 125, p. 2385. 


1924 include similar revenue for the 13 months Decem- 
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" Chesapeake & Ohio Railway Co. 
(50th Annual Report—Year Ended Dec. 31 1927.) 


The text of the report, signed by Chairman O. P. Van 
Sweringen and President W. J. Harahan, together with the 
income account and balance sheet, will be found under 
“Reports and Documents” on subsequent pages. 


TRAFFIC STATISTICS, CALENDAR YEARS. 


1927. 1926. 1925. 1924. 

Avge. mileage operated - 2,677 2,646 2,615 2,556 
Revenue coal and coke 2 

carried (tons). ----- 59,043,590 56,398,551 52,241,959 41,747,672 
Oth. rev. fzt. carr.(tons) 11,979,673 11,464,742 11,754,347 11,917,940 
Avge. rev. per rev. ton $1.679 $1.756 $1.692 $1.715 
Av. rev. per ton per mile 

from all rev. freight 0.511 cts 0.502 cts 0.620 cts. 0.646 cts. 
No. of passengers carried 5,127,188 5,370,176 5,811,872 6,845,756 
No. pass. carr. one mile_ 248,436,654 264,544,106 280,509,871 312,427,518 
No. pass. carried per m. free = 

of road - 2,056 2,163 2,335 2.49% 
Avg. rev. from each pass $1.67 $1.69 $1.66 _$1 5f 
Av. rev. per pass. per m 3.444 cts. 3.433 cts 3 431 cts. 3.473 cts 
Oper. rey. per mile oper $19,655 $50 627 $47,107 $42,272 
Net oper. rev. pm. oper - $16,174 $16,250 $13.079 $9,581 

RESULTS FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 

Operating Revenues— b s b $ 
Freight traffic......... 119,219,515 119,155,160 108,283,190 92,223,413 
Passenger traffic. _..--- 8,554,924 9,082,094 9,623,037 10,851,180 
Transportation of mails _ 900 832 897,747 $94,146 %76,645 
Transportation of express 1,233,693 1,144,349 1,247,091 1,183,615 
Miscellaneous. .~......- ,133,210 3,694,681 3,136,639 2,898 ,596 











Total oper. revenue. 133,042,174 133,974,031 123,184,103 108,033,448 


Operating Expenses— 














Maint. of way & struc.-- 19,115,603 19,059,976 18,778,635 15,551,838 
Maint. of equipment... 29,783,173 30,667,370 31,128,451 30,116,566 
co, 1,559,854 1,438,937 1,310,419 1,173,219 
Transportation..------ 35,542,619 36,415,924 34,730,786 33,127,514 
Miscellaneous operations 401,659 42% AYO 444,148 431,926 
sO eee eee 3,371,575 3,004,815 2,677 ,903 2,521,742 
Transp’n for invest’t- —- Cr41,444 Cr39,724 Cr88 924 Cr141,102 
Total oper. expenses__ 89,733,037 90,970,788 88,981,419 82,781,702 
Net operating revenue__ 43,309,138 43,003,242 34,202,684 25,251,746 
Railway tax accruals__._ 8,746,329 8,240,412 6,776,290 4,628,463 
Uncollec. railway revs-_- 27 313 15,211 36,000 160,206 
Railway oper.income_ 34,535,496 34,747,619 27,390,394 20,463,076 
Equipment rents (net)_. 3,008,124 3,611,403 3,857 ,576 2,748,747 
Joint facility rents (met)-Dr1,222,789 Dr1,347,997 Dr1,229,898 Dr1.318,903 
Net railway oper. inc. 36,320,830 37,011,025 30,018,071 21,892,920 
Inc. from Oth. Sources— 
Inv. frominvest. & accts. 1,956,505 2,210,735 1,332,966 1,710,108 
Miscellaneous - -------- 135,819 193 ,658 161,799 175,972 
Gross income-_------- 38,413,154 39,415,418 31,512,836 23,779,000 
Deductions from Gross Inc.— 
Interest on debt------- 9,299,241 9,696,867 11,035,252 11,263,067 
Rents for leased roads_ -_ 369,287 281,695 180,289 194,417 
Loss on C.&O. grain elev 21,548 18,015 18,187 15,793 
Miscellaneous - ----.--- 243 ,835 251,333 251,109 204,653 





Net income. --.----- 28,479,242 29,167,506 20,027,999 12,101,071 
Preferred dividend - - - (64 %)99,778(6 44 )322 ,995 (6 44 )815,247 (6 14)816,302 
Common dividend(9 4 %)11,160,634(12)13635760 (4)3,035,885 (4)2,619500 





Balance surplus- - --- -- 17,218,830 15,208,751 16,176,867 8,665,267 
Com. stk. (par $100) out- 

standing atendofyr-- 1,178,094 1,170,50%sh 906,912sh 672,657sh 
Earns. per com. sh__.-- $24.09 $24.64 $21.18 $16.78 


GENERAL BALANCE SHEET DEC. 31. 


[Excluding stocks and bonds owned by the C. & O. Ry. of Indiana and of 
the C. & O. Equipment Corporation.] 


1927. 1926. 1927. 1926. 
Assets $ $ Liabilities— § 
Inv. in road and Common stock_117,809,392 117,050,392 
equipment - - _371,957,252 368,589,277 | 64% cum. conv. 
Inv. in affiliated pref. stk. *‘A’’ 1,184,500 1,943,500 
companies... 59,668,095 54,991,610] Ist pref. stock_- 3,000 3,000 
Other invest’ts_ 538,584 1,016,102 | 2d pref. stock_-_ 200 200 
Securs, issued or ; Common (C.&O. 
assumed.__.a 76,124,001 76,1 14,000 | Ry. of Ind.) -_- 1,200 1,200 
Inv. phys. prop- 462,024 519,231) Funded debt___ 150,754,024 150,840,024 


Impts. on leased 
railway prop- 7 
Sinking funds_- 334,6! 





Equip. tr. oblig. 
and contracts- 38,591,400 
,850 | lst lien &imp5sa 75,045,000 


174,335 | 


3 42,563,200 
5 357 


75,045,000 





Depos. in lieu of Gen. mtge.4!¢sa_ 1,039,000 1,039,000 
mtg. prop. sold 272,294 236,036 | Ist mtge. R. & S. 
| 6 eae 4,555,880 6,391,775 | win. 6.8 40,000 40,000 
Cash dep. to pay | Traffic, &c., bal. 470,494 353,780 
int. & divs... 3,749,429 3,923,441 | Audited accts. & 
Cash dep.—pref. | wages pay... 8,587,591 8,939,538 
stock ser. ‘‘A’’ 610,740 574,321] Misc. accts. pay. 420,477 463,970 
Cash dep.—Spec. | Matured int. & 
fund for add’s | divs. unpaid__ 3,680,181 3,146,448 
& bett’ts, new | Matured funded 
equip., &c__. 5,080,692 3,446,270} debt unpaid_-_ 42.174 714,674 
Misc. cash depos. 63,706 61,830] Oth. curr. liab__ 30,725 123,932 
Loans & bills rec. 12,853,675 1,444,704} Unmatured int. 
Traffic, &c., bal. 3,980,622 4,497,825 & rents ace’d. 2,468,643 2,678,075 
Agents & conduc 648,700 956 ,246 | Deferred liabil__ 250,257 577,914 
Misc. accts. rec. 1,920,662 1,497,584) Tax liability... 6,114,725 5,983,590 
Oth. curr. assets 13,434 73,450, Accrued dep’n__ 33,984,255 29,170,020 
Material & supp. 4,964,772 6,167,900! Oth.unadj.credits 4,110,702 4,272,517 
Int., divs. and Add’ns to prop. 
rents receiv’ le- 427,903 126,527} throughinc. & 
Deferred assets - 499,766 448,708} surplus___-__ 25,536,595 25,479,654 
Oth. unadj. deb. 2,380,547 2,691,417 | Sinking fund res. 334,655 357,850 
|; nsur. & casualty 
| fenerme. ..... 261,795 214,616 
| Funded debt re- 
tired through 
income & surp. 792,892 647,656 
| Profit and loss 
balance_____- 79,839,339 62,670,691 
SOM. nce cand 551,393,218 534,320,442| Total____ _-__-! 551,393,218 534,320,442 


a Held by or for company at date (see contra.). 


_Note.—Company is also liable as guarantor of the following securities: 
Western Pocahontas Fuel Co. coupon 5% notes, due 1919 and 
1921 ($500,000 each year), owned by this company-_-_------ $1,000,000 
Ches. & Ohio Grain Eley. Co. 1st mtge. 4% bonds, due 1938-_-- 820,000 
Richmond-W ashington Co. coll. trust mtge. (C. & O. proportion 
em N  7e WEI OUR SOO on ek ee ae ee 10,000,000 


Louisville & Jeffersonville Bridge Co. bills payable (C. & O. 
pecportion 1-3) 6% motes duce 103! . 2... donck cee oe ncccwccecs 147,000 
Louisville & Jeffersonville Bridge Co. mortgage (C. & O. pro- 
portion 1-3) bonds due 1945________._._______. ee hae ee 4,500,000 


Western Pocahontas Corp. Ist mtge. 4% 


% bonds due 1945-- 750,000 
Western Pocahontas Corp. ext. M. No. ; 2 ‘9 


1,444% bonds due 1945 97,000 


Western Pocahontas Corp. ext. M. No. 2, 414 % bonds due 1946 51,000 
Norfol k Terminal & Transp. Co. Ist mtge. 5% bonds due 1948_-_ 500 ,000 
Lewell Valle - RR. Co. Ist mtge. 5% bonds due 1938_-_-_-___-_- 300,000 


—V. 126, p. 861. 





Erie Railroad Company. 
(33rd Annual Report—Year Ended Dec. 31 1927.) 
































Calendar Years— 1927. 1926. 1925. 1924. 
Operating Revenues— $ Ss me oe 
Merchandise __---.----- 72,759,234 72,634,390 71,501,650 66,555,067 
0 a ar 27,023,667 29,344,776 23,170,636 28,909,949 
| ES 12,330,266 13,014,757 13,750,260 13,957,951 
Mail, express, &c.--.--- 10,365,186 10,479,581 10,120,910 9,673,889 
Gross oper. revenues. 122,478,355 125,473,504 118,543,456 119,096,856 
Operating Rerenues— 
Maint. of way & struc__ 16,104,895 14,202,443 13,442,522 13,730,008 
Maint. of equipment... 28,647,904 30,212,436 27,653,902 29,554,255 
Traffic -_- Want eine 2,161,553 2,057,119 2,036,706 2,027 ,674 
Transportation _______. 48,737,265 48,249,922 45,669,835 46,080,879 
Miscell. operations - - --- 665 423 615,122 604,666 616,862 
General ouosanas Shenae 3,959,414 3,961,317 3,893 356 
Transp. for invest., Cr-- 160,621 122,963 130,413 118,259 
Total ry. oper. exp 100.264,.697 99,173,495 93,238,535 95,784,775 
Net operating revenue. 22,213,658 26,300,008 25,304,920 23,312,081 
lailway tax accruals 4,821,270 4,868,270 4,750,791 4,521,873 
Uncollectible ry. revenue 32,612 45,267 44,695 91,659 
Oper. income - - ; 17,359.776 21,386,470 20,509,435 18,698,549 
Net hire of equip. rents, 
deb. balance_____--. 4,279,225 3,290,146 3,179,110 1,479,509 
Net joint facility rents, 
deb. balance- - - ---- 119,851 43,572 Cr.200,295 146,863 
Net ry. oper. income 12,960,700 18,052,723 17,530,619 17,072,177 
Non-oper. Income 
Dividend income. ; 4,200,702 5,913,995 3,177 537 7,002 537 
Claim under Goy. guar.- ate Dr .258,975 
Miscell. rent income 491,510 436 456 457.929 471,757 
Inc. from funded secur 228,822 143 ,367 164,657 185,562 
Inc. from unfunded se 
curities and accounts. 372,700 166,802 210,346 205,965 
Inc. from lease of road - 40,670 45,325 59,579 75,783 
Miscellaneous income 166,481 168,703 97 ,750 27,119 
Total non-oper.inc_._. 5,500,888 6,874,648 4,167,799 7,709,746 
Gross income 18,461,588 24,927,370 21,698,418 24,781,924 
Deductions— 
Rent for leased roads___ 2,392,695 2,425,131 2,450,472 2,461,540 
Miscellaneous rents-—-— -—- 484,888 434,612 319,580 364,889 
Miscell. tax accruals -_ ___ 119,821 128,027 105,897 108,859 
Rmberest.. 2 on a<. 11,841,331 11,731,449 11,989,179 12,154,900 
Amortization of disc - -_- 4,087 63 1,948 
Miscellaneous- _______- 110,201 90,671 103,921 88,158 
Applic.tosink.fund,&c. 1,378,886 1,368,901 1,146,915 1,238,262 
Balance, surplus-__--- 2,133,763 8,744,493 5,582,391 8,363 ,367 


—V. 126, p. 1035. 


The Pennsylvania Railroad Company. 
(8lst Annual Report—Year Ended Dec. 31 1927.) 
President W. W. Atterbury, Philadelphia, Mar. 28, wrote 


in substance: 


Income Statement.—Briefly summarized the results for the year, compared 
with 1926, were as follows: 





1927 Inc. or Dee. 
Railway operating revenues_-_---------- $664,851,023 Dec. $44,966,42 
Railway operating expenses, incl. taxes, 
hire of equipment, etc......--------- 560,873,720 Dec. 42,510,97 
Net railway operating income_-_-..--..---- $103,977,303 Dec. $2,455,454 
Non-operating income, chiefly dividends 
and interest from securities owned ----- 43,236,996 Inc. 3,346,960 
a ey eee $147,214,299 Inc. $891,506 
Fixed charges—chiefly rentals paid to leased 
roads, and interest on the Company’s 
SS eee a as 79,054,003 Ine. 299,169 
Net income, equal to 13.6% on capital stock, 
out of which are paid sinking funds, divi- 
RREGOP GAL PEE IES $68,160,296 Inc. $592,337 


Summary of Results.—The volume o traffic moved during 1927, and the 
revenues and net earnings from operation, were not so large as in 1926, but 
the net income for the year was $68,160,296, an increase of $592,337 over 
1926, being 13.6% upon the capital stock, compared with 13.5% in 1926. 

Revenues & Expenses.—The complete income statement shows that the 
railway operating revenues decreased $44,966,426, or 6.3%, due chiefly to 
decreases in freight and passenger traffic. The shrinkage in freight traffic 
was acute during the latter part of the vear, particularl in bulk freight, 
such as coal, coke, lumber, ore, steel, etc. The coal traffic of 1927 was 
adversely affected by strikes within the industry, and also by decreasing 
demands of consumers, compared with the heavy coal traffic during 1926, 
which was stimulated by foreign orders. The num er of loaded cars of all 
a decreased 5.9% compared wit 1926, and the ton mileage decre 

«f 7/0 


The reduction in passenger revenues was due to a smaller volume of both 
long and short haul traffic, the passengers carried one mile decreasing 4.9%. 
This reflects the loss of traffic compared with 1926, when the Sesqui- 
Centennial Celebration was held in Philadelphia; and also indicates the 
more extensive use of private and commercial automobiles and buses. 

While operating revenues decreased 6.3% (or almost $45,000,000) the 
net railway operating income declined only 2.3% due to economies and 
increased efficiency in operation, which were assisted by expenditures for 
additions and betterments in 1927 and previous years. The operating 
expenses show a decrease of $39,691,016 or 7.2%, compared with 1926. 
The principal reductions in operating expenses were $4,432,674 in main- 
tenance of way and structures; $21,001 878 in maintenance of equipment, 
and $14,762,996 in transportation expenses. Notwithstanding the large 
maintenance economies, the road and equipment were properly maintained, 
normal quantities of track materials being used, and the equipment was in 
excellent condition at the close of the year. The large reduction in trans- 
portation expenses, notwithstanding certain higher wage scales, was due 
to the falling off in traffic; consolidation of trains in the passenger and 
freight service; longer engine runs; increased lading and speed of freight 
trains; greater regularity of train movements; and to the consolidation and 
reduction of station and other working forces. Taxes for the support of 
the Federal, state and municipal governments amounted to $35,709,749, 
a decrease of $1,400,444. This decrease resulted chiefly from the smaller 
amount of taxable income, the elimination of Federal special excise taxes, 
and adjustments of accrued and disputed taxes of prior years. The de- 
crease in hire of equipment is the result of quicker handling of equipment, 
and of reduced traffic. The increase in joint facility rents was on account 
of larger payments at Chicago and New York stations. 

Non-Operating Income.—Non-operating income increased $3,346,960, 
due chiefly to interest on advances made for construction work and other 
purposes, and income on securities acquired from affiliated lines and on 
holdings of United States Government securities. The dividend income 
from investments was reduced by the sales of certain leased line stocks to 
sbbsidiary companies and reserve funds in your system, as well as by the 
sale to the Baltimore & Ohio RR. by this company and the New York 
Central Sysytem of a one-third interest in the stock of the Monongahela 
Ry. These three roads are now equal owners of its entire capital stock, 
and exchange traffic with it. The amount of dividend received from 
stock of the Philadelphia & Camden Ferry Co. was smaller, due to the 
reduction in its par value from $50 to $25 per share, the inroads on the 
revenues of that company through the operation of the Delaware River 
Bridge making it unnecessary to se the same amount of capital in conduct- 
ing its business. 

Fized Charges & Other Payments.—Under ‘‘Deductions from gross in- 
come,"’ the increase in ‘‘rent for leased roads’’ is due chiefly to increased 
amounts earned by the Western New York & Pennsylvania Ry. and the 
Pennsylvania Tunnel & Terminal RR., which are operated by the com- 
pany on a net earnings basis; and to increased rentals paid as interest on 
bonds issued for capital account purposes by the Pennsylvania, Ohio & 
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Detroit RR. and Northern Central Ry., whose lines are leased to the 
company. The decreases in interest on funded and unfunded debt were 
due largely to savings of interest resulting from the payment of maturing 
funded debt and miscellaneous obligations. 

Net Income, Dividends, Etc.—The net income for the year amounted to 
$68,160,296, an increase of $592,337, compared with 1926. Against this 
net income were charged dividends of 7% upon the —s stock, compared 
with 614% in the previous year: appropriations to the sinking and other 
reserve funds; and $1,078,574 covering advances to leased and affiliated 
companies fer construction and other p es, these companies being 
unable to pay such amounts from their own funds. The remaining surplus 
of $28,046,354 was transferred to the credit of profit and loss account, and 
was equivalent to more than 5.6% upon the capital stock. Company has 
paid a cash return to its stockholders in every year since 1847, the average 
rate during that period being slightly in excess of 6% per annum. The 
total cash dividends paid to and including Feb. 1928, aggregated $858,- 
045,859. Funded obligations, including equipment tr st certificates, 
aggregating $8,757,468 were paid off, and no new issues of bonds or capital 
stock were made by the company. 

The satisfactory condition above indicated, and the continuance of regu- 
lar dividends, are due to the long continued policy of the company of 
endeavoring to earn a surplus in every year, and using part of it in furnishing 
additional transportation facilities, instead of being compelled to provide 
all improvements from the sale of bonds and stock. 

Percentage Earned on Road and Equipment Investment.—While the final 

surplus transferred to the credit of profit and loss account is encouraging, 
attention is called to the fact that the net railway operating income of 
$103,977 303 is equal to only 4.6% on the investment in road and equip- 
ment, so that company is not yet earning the fair return to which it is 
entitled. 
_ Investments in Affiliated Companies.—The increase in ‘‘stocks’’ reflects 
inter-company transactio s during the year, including the receipt of $25,- 
000,000 of capital stock of the Pennsylvania Tunnel & Terminal RR. to 
reduce that company’s note, which latter transaction largely explains the 
decrease in ‘‘notes.’’ Bonds of the Philadelphia, Baltimore & Washington 
RR. and Pittsburgh, Youngst wn & Ashtabula Ry. were received in pay- 
ment of advances made to those companies. Company sold during the 
year $5,231,000 Northern Central Ry. bonds, which were held in treasury. 
Bonds of the Pen sylvania, Ohio & Detroit RR.,amou ting to $22,000,000, 
received from that company in payment of advances, were also sold. The 
increase in ‘‘advances’’ represents amounts advanced to the Pittsburgh, 
Ft. Wayne & Chicago Ry.; Pittsburgh, Cincinnati, Chicago & St. Louis 
RR.; Cleveland & Pittsburgh RR.; Long Island RR.; and other subsidiary 
companies, which will later make settlement therefor. 

Lease of Pen sylrania Tunnel & Terminal RR.—Since the completion of 
the line of the Pennsylvania Tunnel & Terminal RR. (ext nding from 
Manhattan Transfer, near Newark, N. J., to Pennsylvania Station, 
N ’. City, and thence eastwardly te Sunnyside Yard, Long Island, 
where it connects with the Long Island RR.), it has been operated by 
company under a temporary arrangement which had to be renewed periodi- 
cally. Directors now believe it desirable to execute a long term lease 
under which that railroad would be leased and operated by company for 
999 years, at a rental equal to the fixed charges and a dividend of 5% per 
annum upon the capital stock. The ntire ca pital stock and debt of the 
Tunnel company are owned by company, and the question of leasing the 
railroad, property and franchises of that company will be submitted for 
approval at the annual meeting. 

Public Service Rendered.—The lines embraced in the Pennsylvania RR. 
System serve 13 States and the District of Columbia. The territory which 
they serve is probably the most intensely industrialized in the United 
States, and in it reside more than one-half of the population of the Country. 

Freight and passenger transportation service is furnished directly to and 
from such leading centers of population as New York, Philadelphia, Balti- 
more, Washington, Pittsburgh, Buffalo, Cleveland, Toledo, Detroit, 
Chicago, Indianapolis, Columb s, Cincinnati, Louisville and St. Louis, 
and at these Cities there are well established connections to all points 
North, East, South and West. 

The management has heretofore emphasized the importance of the 
Pennsylvania RR. System as a factor in our National prosperity, not only 
as to the service rendered to the great manufacturing and producing centers 
which it reaches, but also through the large expenditures for improvements 
and to meet operating and maintenance expenses. In 1927 these outlays 
amounted to over $200,000,000 for fuel, materials and supplies and for 
improvement work; about $367,000,000 for wages paid to employes, 
while for the support of our National, State, County and Municipal Govern- 
ments approximately $39,500,000 were paid in taxes. 

The Pennsylvania KR. System operates a daily average of about 3,800 
passenger trains and 2,900 freight trains, and during the year the service 
performed was equivalent to moving one ton of freight 45 billion miles and 
to carrying one passenger a distance of over 6 billion miles. During the 
year 15,350,000 tons of fuel were consumed by locomotives, and the main- 
tenance of the property required the installation of 4,424,000 cross ties 
and 213,000 tons of new heavy steel rail. Over 5,200 miles of track are 
now laid with 130 Ib. rail. 

Orders have been placed for 200,000 tons of steel rail, out of the 300,000 
tons, weighing 130 lbs. per yard, authorized to be purchased for delivery 
in 1928 for renewals and replacements. This authorization for 1928 
exceeds by 50,000 tons the largest amount ordered in any year in your 
company’s history. It is sufficient to lay a ew double track line a dis- 
tance of approximately 655 miles. 

Operating Efficiency.—The following statement shows the operating ratio 
of the System, which is the percentage of operating revenues used to pay 
operating expenses, beginning with the year 1921, which was the first full 
year of operation under company management following Federal Control 


period: 
1921___.87.6% 1923___-81.8% 1925. ...78.3% 1927-__--76.9% 
1922___.82.4% 1924___-80.2% 1926- -_-77.5% 

It will be noted that 1927 marks the seventh consecutive year in which 
the operating ratio has shown a progressive reduction. This was made 
possible by capital expenditures to improve and expand the plant, equip- 
ment and facilities; numerous operating economies and increased efficiency 
in methods and machinery; consolidation of shops, stations, offices and 
departments; concentration of working forces and simplification of work, 
and by increased vigilance and co-operation of officers and employes. 
The following comparisons between 1921 and 1927, of the important 
factors, will ill strate, to some degree, what has been accomplished: 


Gross ton miles per train hour increased _____________-__._------- 26.4% 

Net ton miles per freight car day increased _-_----_-__------ 17.3% 
Miles per freight car day increased__________-_- Pee 27.12 
Revenue car loadings increased_____________- DNs es Reap mee oA S CF 31.0% 
Net Revenue ton miles increased _ _ __ ce 2 andes see 
Locomotive miles per locomotive day (freight) increased - - - - ~~ - -- 16.9% 
Pounds of fuel per 1,000 gross ton miles decreased - _ - _- newer 
Materials and supplies on hand decreased -_ _ _ _ - - ee se ik che ow sn: SC 


Continued efforts are being made to further reduce the operating ratio 
to a minimum consistent with the adequate maintenance of the property, 
and the ability of the railroad to render an expeditious and dependable 
service to the public. 

General Railroad Situation.—The volume of b siness and commercial] 
activity of the Country continued on a large scale during 1927, but there 
was a decline in railroad traffic and earnings, both passenger and freight, 
compared with 1926. The effectiveness of the management of the rail- 
roads, however, was further demo strated by the attainment of new high 
records in operating efficiency. 

The outstanding operating records during the year were: Condition 
of freight cars and locomotives the best ever reported: freight traffic han- 
died with fewer trains and locomotives in proportion to the amount of 
traffic carried: increase in average train load: increase in daily movement 
per freight car; faster movement of freight trains than ever before; freight 
traffic handled with greatest conservation of fuel on record: coal consump- 
tion per passenger train car mile lowest ever reported, and most intensive 
use of passenger locomotives on record. 

The continued improvement in operating efficiency is not a mere coin- 
cidence, and is not spectacular. It is largely the continuous and cumula- 
tive effect of improved administration, large capital expenditures made 
by the railroads during the post-war period for more and better equipment}, 
facilities and machinery. the helpful co-operation of the shippers and the 
public, and the loyal efforts of the employes. Ali of these enabled the 
railroads to get more intensive se out of the plant, and to operate on a 
more scientific basis with respect to supply and demand for transportation 
service. They likewise were of great advantage to the business of the 


Country, resulting in smaller inventories and quicker and larger turn-overs 
of products and merchandise, thereby releasing large sums of money and 
credit for other productive purposes. 





The net result to the railroads of the Country for the year 1927, however, 
was a return of only 4.4% on their investment in road and equipment, 
compared with about 5% in 1926, which means a reduction of well over 
$100,000,000 in net railway operating income, and is much below the 5% % 
fixed by the I.-S. C. Commission as a fair return. The percentage earned 
in 1927 was equal to that of 1923, when about 4.4% was earned on the 
investment in road and equipment, but since that time nearly $3 ,000,000,000 
have been expended by the railroads of the Country for additions and 
betterments, and for higher standards of service. Such low returns are, 
in a large degree, the effect of the gradual reductions in rates. For in- 
stance, if the Pennsylvania Railroad System had received in 1927 the same 
ton mile rate as in 1921, its railway operating revenues would have been 
$70,000,000 greater. This means that the shippers over your lines, and 
the public in general, benefited in 1927 to that extent. Nevertheless, the 
slow but sure erosion and reduction of the rate structure has reached a 
point where, in the public interest, it should be stopped. The return to 
the railroads on their investment in road and equipment is entirely inade- 
quate, and with no immediate prospect of further outstanding recessions 
in operating costs and taxes, it will be difficult, if not impossible, for the 
railroads to make suitable plans in advance to provide for the Country's 
normal business progress. 

Railroad Consolidation.—Company continued to participate in conferences 
with other large Systems in the Eastern District for the purpose of outlining 
a general consolidation plan for the Eastern Railroads. Every effort is 
being made to reach a settlement that will be satisfactory to the railroads, 
the public and the regulatory authorities. It is the general concensus of 
opinion that it would be very helpful in promoting railroad consolidation, 
if Congress would take definite action in approving the legislation which 
has been recommended, providing for the removal of certain restrictive 
features of the consolidation provisions of the Transportation Act. 

Federal Valuation.—The 1926 annual report stated that the I.-S. C. 
Commission had completed all valuation reports on companies of the 
Pennsylvania Railroad System, and had served on the companies the ten- 
tative valuations as of June 30, 1918, and that, as there are legal questions 
involved and difference of facts, protests had been filed. The hearings 
upon these reports were held before an examiner of the Commission during» 
the year, briefs were filed, and the Commission heard argument thereon in 
Nov. 1927. It is expected that the Commission will serve its final valua- 
tions during the present year. As the dates of valuation were June 30 
1918, or prior thereto, for some of the Companies in the System, it will be 
necessary for the Commission to supplement them by findings as of a later 
date, probably as of Dec. 31 1927. 

Stockholders.—The capital stock of company is owned by 142.622 holders, 
an increase of 1.420 compared with the previous year. The average 
number of shares held by each stockholder is 70, and no single stockholder 
owns more than 14 of 1% of the total outstanding stock. 

In order to create a wider market for the stock, and for the convenience 
of New Encland and Western holders, it has been listed on the Boston and 
Chicago Stock Exchanges. 

For the accommodation of Stockholders, transfers of stock can now be 
effected in Boston. Mass., Chicago, Ill., and London, Eng., as well as in 
Philadelphia and New York. 

Sale of Stock to Emnloyees.—tn order to provide for the company’s require- 
ments and to reimburse the treasury for expenditures made for capital 
account purposes, directors authorized an increase and sale of the capital 
stock to the extent of $80.000,000 par value. Of this amount $62,500.000 
is alloted to the stockholders at $50 per share in amounts equal to 12%% 
of their respective holdings as recorded at the close of business April 14 
1928. The balance, $17,500.000. of such stock will be sold to the employees, 
provided the stockholders consent thereto, and empower the directors to 
sell the same on such terms and conditions, and at such prices—not less 
than par—as the directors shall deem expedient. The board recommend 
that the stockholders give their consent at the annual meeting to be held 
April 10 1928, as the policy of selling stock to employees is recognized as a 
desirable and important feature to further strengthen the cordial relations 
and co-oneration that exist between the employees and the management. 
It will also be a recognition of the part the employees have taken in the 
restoration of the company’s earning power in the last five vears, as well 
as of the deep interest and loyalty they have displayed in the improvement 
of the freight and passenger service offered to the public. Directors 
believe that ownership of stock in the company, from which the employees 
derive their livelihood, will increase their feelings of responsibility and be 
an additional inducement to persevere in their efforts to preserve the 
company’s service at the highest standard, from which they and the entire 
body of stockholders will benefit. 


STOCKS OWNED BY THE PENNSYLVANIA RAILROAD * 
DECEMBER 31 1927. 








Name of Comnany. Shares. Total Par. 

Baltimore & Virginia Steamboat Co., com_-_-_- 1,800 $90,000.00 
Baltimore & Virginia Steamboat Co., pref _-—-_- 1,189 59,450.00 
Baltimore, Chesapeake & Atl. Ry. Co., com__- 5,000 250,000.00 
Baltimore Chesapeake & Atl. Ry. Co., 5%) 8.652) 

preferred ______- Fae ee yee ee ree {Sep. $6.80/ 432,606.80 
Belvidere Delaware RR. Co__....-.-.-.---.- 4,892 244,600.00 
Cherry Tree & Dixonville RR. Co____-_-- er 5,000 250,000.00 
Chicago Union Station Company _ -.- Sided eae 7,000 700,000.00 
Cleve. & Pitts. RR. Co., spec. guar. betterment 190,000 9,500,.000.00 
ES Ee A eee ee eee 3,507 175.350.00 
Connecting Terminal Railroad Co_-____-_---- 400 20,000.00 
Cumberland Valley & Martinsburg RR. Co__-_- 7,000 700,000.00 
Delaware River RR. & Bridge Co___-__-__--- 26,000 1,300,000.00 
Duquesne Warenouse Co... . 2... .2e2005-<- 2,000 100,000.00 
ee, SEOIGY COTO og 6 oo cc ecewenesanwn 1,000 50,000.00 
Oe OS eee 500 25,000.00 
Fort Wayne Union Railway Co__-___-.--_--- 200 20,000.00 
Freehold & Jamesburg Agricultural RR. Co_--- 378 37,800.00 
Frontier Electric Railway Co.....-.-.------ 125 12,500.00 
Peels Growers Baprem Co... 2 66022.-ss 9,997 999 ,700.00 
Grand Rapids & Indiana Ry. Co..-....------ 26,500 2,650,.000.00 
pS | ET eee 3,000 150,000.00 
Lehigh & Hudson River Railway Co____-_--- 2,094 209 400.00 
Ct Ce. Cee a cana aseeia ee 681,698 34,084,900.00 
Lykens Valley RR. & Coal Co___.__.-.-.--- 30 600.00 


Manor Real Estate & Trust Ce___.___------ 
Merchants’ Warehouse Co________---------- 
Mononeanels Bauway O60... sc ncccce 


40,000 2,000 ,000.00 
124,500.00 
,666 666.67 


New York Connecting RR. Co..__...--..---- 15,000 .500 000.00 
New York, New Haven & Hartford RR. Co_-_ 73,025 ,302,500.00 


Norfolk & Western Ry. Co., adjustment pref. _ _ 122,380 } 
Norfolk & Western Ry. Co., common_-__-___-_- 573,520 57,35: 
Northern Central Ry. Ce_-___ 261,161 13,058 
Pennsylvania & Atlantic Railroad Co__--__-- 22,157 .107,850.00 
Pennsylvania Company - - - - - - A ee ae 1,600,000 80,000, 
Pennsylvania Tunnel & Terminal RR. Co. 500,000 50,000,9000.00 


1 
1 
. ‘ 

New York. Philadelphia & Norfolk RR. Co_- 50,000 —_ 2.590,000.00 
7 
3 
1 


Pennsylvania Terminal Real Estate Co. - - - 30,000 3.000 ,000.00 
Perth Amboy & Woodbridge RR. Co.___----- 3,968 198,400.00 
Philadelphia & Beach Haven RR. Co.__----- 4,000 200,000.00 
Philadelphia & Camden Ferry Co.-_-.-..------- 17.929 448 ,225.00 
Philadelphia & Trenton RR. Co___- 25 17 9269 SS pas 600.00 
Philadelphia. Balt. & Wash. RR. Co. (The)_-_- 431,738% 21,586,943.75 


250,200 
696 349 


25,920,000 .00 


it irgh, Cincinnati, Chic. & St. L. RR. Co.- 
Pittsburgh, Cincinna 69 634,900.00 


Pittsburch Ft. Wayne & Chic. Ry. Co., com. 


Pittsburgh Joint Stock Yards Co_-- -- " 15,000 1.500 .000.00 
Richmond-Washington Co 2 4,450 445,000.00 
Rocky Hill RR. & Transportation Co.- -- 5 250.00 
St. Louis Connecting RR. Co., com 1,000 100,000.00 
Stewartstown RR. Co. of Pennsylvania ne 190 7 9,500.00 
Stuyvesant Real Estate Co.___----- ' 5,000 500,000.00 
Susquehanna Coal Co__. : a 21,368 2.136,800.00 
Terminal Warehouse Co. of Baltimore City - - - 2.900 200 000.00 
Toledo Terminal Railroad Co : , a 3.872 287 .200.00 
Wnited New Jersey RR. & Canal Co.__------ 13,500 1.350 000.00 
Western Allegheny Railroad Co.__.---- Say 30,222 1.511.100.0900 
West Jersey & Seashore RR. Co., com. 5 134,958 6.747 900.00 
West Jersey & Seashore RR. Co., spec. guar. — - 907 45,250.00 
Vestern New York & Pennsvivania Ry. Co.-- 388,780 19,439 ,001.50 
Wilkes-Barre Connecting RR. Co._- es eli 1.826 91 200.00 
York, Hanover &Frederick Ry. Co._..------ 10,500 525. 000.00 
Sundrv Water Companies_-_-------- ° Aste: 8,410,150 00 
Miscellaneous stocks - - - -_ aa he 1,939,122.50 
Stocks held under lease of United N. J. RR. : 

& Canal Co Silaia iets Bete he a= a 6,.415.000.00 

TOU. 6 aa = ; x seh deuksacbaxesicesaset§annireeeeae 
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TRAFFIC STATISTICS PENNSYLVANIA RR. REGIONAL SYSTEM. 


RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT. 
{Showing per cent of net railway operating income on property investment.] 


Cal. Property Neat Railway P.C. | Cal. Property Net Railway P.C. 
Year. Investment. Oper.Income. Inc.| Year. Investment. Oper.Income. Inc. 


1910. .$1,533,111,360 $76,966,497 5.0|1919..$2,069,968,807 *$10,034,053* .05 
1911_. 1,568,863,769 74,020,181 4.7|1920.. 2,092,052,738df*62,742,376 ---- 
1912_. 1,606,721,857 81,089,138 5.0/1921_. 2,102,582,603 40,926,284 1.9 
1913_. 1,681,779,771 67,850,644 4.0/1922._ 2,112,565,888 79,832,502 3.8 
1914.. 1,710,368,222 61,980,355 3.6|1923.. 2,196,947,406 88,065,252 4.0 
1915.. 1,739,081,326 83,747,573 4.8 1924.. 2,258,292,092 $4,010,909 3.72 
1916. 1,799,055,282 102,201,922 5.7 1925.. 2,302,802,826 107,792,415 4.68 
1917_. 1,872,315,915 77,800,154 4.2|1926.. 2,375,674,983 113,151,122 4.76 
1918__ 1,952,017,162 *27,017,878 *1.4/1927.. 2,440,322,098 110,168,249 4.51 


* Based on result of Federal operation and taxes and expenses of the corporations. 

Property investment above stated does not include material and supplies or work- 
ing capital. Net railway operating income includes income from lease of road.—V. 
126, D. 1877. 

Louisville & Nashville Railroad. 
(77th Annual Report—Year Ending Dec. 31 1927.) 

The report, signed by Chairman H. Walters and President 

W. R. Cole, together with income account, comparative 


_ balance sheet as of Dee. 31 1927 and other statical data, 


Calendar Years— 1927. 1926. 1925. 1924. 
No. of pass.carried.. 129,076,258 137,141,641 140,184,622 144,852,089 
No. pass. carr. 1 mile 4,641,211,501 4,918,301,580 4,860,581,036 4,940,336,748 
Avge. revenue from 

each passenger _.. 114 cts 113 cts. 109.2 cts. 107.4 cts. 
Average revenue per 

passenger per mile 3.167 cts. 3.159 cts. 3.149 cts. 3.149 cts. 
No. of pass. carried i 

per mile ofroad_-- 13.060 13,927 14,068 14,274 
No. ofrev.tonsearr’d 223,200,064 244,704,115 229,509,596 215,467,806 
No. of revenue tons 

carried 1 mile_.... 45,356,971,186 49,116,691,068 45,025,731,078 41,755,039,974 
Avg. trainload (tons) 847 824 806 781 
Avge. rev. per ton .. $2.09 $2.06 $2.05 $2.07 | 
Average revenue per 

ton per mile_....-. 1.030 cts. 1.024 cts. 1.045 cts. 1.067 cts. 
No. of rev. tons car- os 

ried per mile ofrd - 20,568 22,467 21,080 19,673 
Gross revenue per ; si 

mile ofroad..-.-- $43,051 $46,194 $43,209 $40,672 

INCOME STATEMENT FOR YEARS ENDED DECEMBER 31. 
1927. 1926. 1925. 1924. 

Mileage (including 67 miles of 

canals and ferries).-.....--.- 10,581 10,594 10,582 10,575 

Railway Operating Revenues— = $ $ 8 
PI 6a eidkecnrssbaeanawhn 461,612,156 497,424,226 465,013,724 440,567,310 
Passenger...._.._------------140,810,692 147,976,357 144,969,963 147,523,905 
Dial, G2DTO08, Bb. ccccscccscse 42,008,898 42,872,757 42,087,354 38,526,191 


RONEN. cusnenescecsonaeccoee 
Joint facility (net) 


19,902,722 20,974,876 19,149,262 
Cr.516,555 Cr.669,233 Cr.916,659 


18,727,545 
Dr 45,776 





Total railway oper. revenues -.664,851,023 709,817,450 672,136,962 645.299,176 
Ratlway Operating Expenses— 


Maint. of way and structures... 87,929,524 92,362,198 85,003,417 74,025,530 


Maintenance of equipment. -.--.--. 140,878,861 161,880,739 162,033,562 158,884,751 
NER ERE SR RS eee eae 9,578,003 8,884,633 8,175,440 7,846,321 
TOTO. canamannnnnmone 245,052,205 259,815,202 245,226,468 250,364,384 
Miscellaneous operations. ..-.-.-- 8,760,046 9,228,605 8,734,359 9,409,244 
Seo 18,971,707 18,642,827 18,203,608 17,222,321 
Transportation forinvestment... C7r.501,684 Cr.453,625 Cr.237,507 ©Cr.301,878 





Total railway oper. expenses_-.510,668,662 550,360,578 527,139,347 


517,450,673 
Net rev. from railway operations. 154,182,361 159,456,872 144,997,615 


127,848,503 














Railway tax accruals........--- 35,709,749 37,110,193 31.700,789 30,457,970 
Uncollectible railway revenues. - . 149,611 261,611 279,863 212,947 
Railway operatingincome ....118,323,001 122,085,068 113,016,963 97,177,586 
Hire of equipment—Debit bal _.. 12,923,190 14,921,271 12,723,961 18,034,348 
Joint facility rents........-.-- Dr.1,422,508 Dr.731,039 Dr.184,995 Dr.343,325 
Net railway operating income-_ 103,977,303 106,432,757 100,108,008 78,799,913 
Non-Operating Income— 
Income from lease of road. .....-. 276,804 00,542 6,464 5,890 
Miscellaneous rent income. .-..-.-. 2,339,276 2,397,274 2,684,429 2,641,008 
Misc. non-oper. physical prop... ..----- 52,002 46,536 68,586 
Separately operated prop., profit. -.....--. 77,126 132,437 115,682 
OVER IOOIID . ok ec enecccoe 23,613,366 24,038,838 21,804,028 20,456,357 
Income from funded securities... 9,127,555 6,808,091 2,335,475 2,208,528 
Inc. from unfunded secs. & accts. 4,917,164 3,452,541 7,415,582 2,987,081 
Inc. from skg. & otherres.funds. 2,921,468 2,958,214 2,850,618 2,492,766 
Release of prem.onfundeddebt . ~..--.-- 3,921 3,921 3,921 
Miscellaneous income.......... 41,363 1,487 2,001 29,100 
Total non-operating income... 43,236,996 39,890,036 37,281,490 31,008,921 
CIs bik cb ee scrtvoucns 147,214,300 146,322,793 137,389,498 109,808,834 
Deductions— 
Rent for leased roads--.....-.-.-.- 47,029,935 45,927,919 44,385,949 38,291,126 
Operating deficits of branch roads 
borne by Pennsylvania RR--.-- 56,960 206,305 154,858 474,999 
Miscellaneous rents_-.--..----- 1,223,430 1,226,473 1,210,820 1,242,826 
Miscellaneous tax accruals_—..---. 101,882 123,769 115,092 118,369 
Interest on funded debt-.....--- 29,893,587 30,013,723 28,261,040 30.527,956 
Interest on unfunded debt*.__-- 458,658 976,810 742,411 715,888 
Miscellaneous income charges ..- 289,550 279,838 299,003 302,991 
Total deductions..........-. 79,054,004 78,754,835 75,169,173 71,674,157 
pS eee eae 68,160,296 67,567,959 62,220,324 38,134,677 
Disposition of Net Income— 
Sinking and other reservefunds.. 5,164,438 4,108,483 4,090,091 3,871,837 


"RRL Sak Si 


(7%) 34,949 ,502 (6 }4)32451339 (6) 29950,404 (6) 29,950,404 





Balance, surplus_...........- 28,046,355 31,008,137 28,179,829 4,312,435 
Shs. of cap. stk. outst’g (par $50). 9,985,314 9,985,314 9,985,314 9,985,314 
Earns. per share on capital stock~ $6.83 36.77 $6.23 $7.18 

GENERAL BALANCE SHEET DECEMBER 31. 
1927. 1926. 1927. 1926. 

Assets— $ Tiabilities— $ $ 
Investment in— Capital stock _ _.499,265,700 499,265,700 

BOB caannce 515,175,505 501,804,351| Prem. on stock. 7,254,248 


7,254,248 
Equipment --500,304,822 487,544,508 


Gen'lexpend. 2,297,376 1,222,984 
Impt. on leased 


Grants in aid of 
construction — 100 100 
Funded debt - - 428,505,020 428,577,360 








railway prop - 67,695,777 65,521,876 | Fund. dt. ofacq. 

Sinking funds-- 70,574 83,822 cos. assum. by 

Dep. in lieu of Penna. RR_. 38,619,700 39,670,600 
mtg. prop.sold 97,685 1,170,051) Fund. dt. assum. 29,883,000 30,325,000 

Misc. phys. prop 1,343,755 964,522) Guaranteed stk. 

Inv. in affil. cos. | trustctfs ._... 7,478,250 7,478,250 
Stocks. ...... 305,426,075 273,050,639 | Equip. tr. oblig. 90,030,945 97,200,175 
OO See 26,626,296 21,749,028/ Girard P. Stor. 
ee 39,376,238 67,376,375 | Co.1stM.34%s 1,672,000 1,695,000 
Advances- --_124,726,273 109,973,030 | Mtges.& ground 

Inv. in sec. iss’d, rents payable. 3,737,983 3,741,317 
assum.or Carr. Loans «& bills pay 109,800 109,800 
as liability by Traf. & car serv. 
accounting co. 2,539,642 633,529 balances pay 10,170,806 8,316,076 

Oth. inv’tm’ts_ _120,052,734 129,340,322 | Audited accts. & 

WE ce ans 31,700,815 29,303,128! wages payable 30,795,470 38,884,463 

Demand loans, Misc. accts. pay 15,016,414 17,366,923 
time drafts & | Int. mat. unpaid 484,135 531,838 
deposits... -.- 802,540 15,860,292) Div.mat. unpaid 118,092 180,533 

Special deposits_ 962,792 2,856,103 Fund. debt mat. 

Loans & bills rec 75,674 143,090; unpaid... __. 69,071 67,571 | 
Traf. & car serv. |} Unmat.int.accr. 6,878,043 7,019,448 } 
balancesrec_. 7,129,735 11,003,074; Unmat.rentsace. 6,635,104 8,370,871 
Net bal. rec. fr. | Oth. curr. liabil. 1,373,484 1,690,010 

agts.& conduc 10,429,419 11,240,350 Oth. def. laibil’s. 2,407,604 2,521,479 | 

Misc. accts. rec. 13,000,848 13,639,328 | Tax liability... 33,665,065 33,067,387 


Mat’l & supplies 47,105,789 55,260,984 Prem. on fd. dt_ 127,767 131,689 


Int. &divs.ree _ 3,614,573 3,147,764 Accrued deprec. 
Other curr. as’ts 268,814 784,699} road & equip _178,353,166 166,930,980 
Work. fund. adv 283,824 37,450 | Oth. unadj. cred 74,894,486 85,058,145 


Insur. & oth. fds 65,551,342 
Other def. assets 77,988 
Unadjus. debits. 13,158,748 


66,177,679 | Add’ns to prop. 
79,121| ‘thr. inc. & sur.212,282,682 212,251,147 
15,082,263 | Fund. dt. retired 


thr. inc.&sur. 5,071,130 4,587,172 

| Sinking fund res 1,053,374 1,015,722 

Misc. fund res_. 55,783,853 52,386,998 
} Approp. surplus 

notspecif.inv. 8,737,377 8,737,377 


| Prof. & loss, bal_149,421,786 120,958,983 
Total. -..1,899,895,659 1,885,392,362 | Total 








1,89,8995,659 1,885,392,362 


will be found under ‘‘Reports and Documents” on subse- 
quent pages of this issue.—V. 125, p. 2384. 


Paramount-Famous-Lasky Corporation. 
(Annual Report—Fiscal Year Ended Dec. 31 1927.) 


The statement for the late fiscal year is given in full 
under ‘‘Reports and Documents” on a subsequent page of 
this issue. The following statement is a correction of the 
figures published in the 1ast week's issue page 1971. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS, 














1927. 1926. 1925. 1924. 

Operating profit... __-_ $8,662,712 $6,100,815 $6,418,054 $6,221,769 
Less prov. for Fed. taxes 604,714 500 ,000 700,000 799,420 

Oper. profit for year _ _a$8,057,997 $5,600,815 $5,718,053 $5,422,349 
Pref. divs. pd. & reserved 614,586 633 ,070 658,000 683 ,800 
Com. div. pd. & reserved 5,793,991 4,443,640 2,200,814 1,867,450 
Dividends of subsid. cos. 

(to outeide interests). cwceese lew weee oneness 1,135 

Balance, surplus-_-_--_ $1,649,419 $524,106 $2,859,240 $2,869,964 
Previous surplus__._--- 15,733,422 15,209,317 12,350,077 9,480,113 
Sur. approp. tored. pref. 

stk. & for other non- 

operating reserves.... 1,874,405 jj = <«e-<.2.- |  <<c«ese2 <e-ee0 

Profit & loss sur___-.-- $15,508,437 $15,733,423 $15,209,317 $12,350,077 
Average number of com. 

shs. outst’g (no par) _- 579,327 459,020 275.102 235,931 
Earns. persh. on com__- $12.85 $10.82 $18.39 $20.08 


CONSOLIDATED BALANCE SHEET. 
wa 27 os '27.| —"" ~ 27 








Assets— TAahiltttes— 

Land, buildings, | Preferred stock - - - coccee 7,746,000 
leases & equip- Common stk... bc62,824,630 52,083,399 
CEs shncnasd a80,843,610 75,318,935 | Acc’ts payable---- 2,131.914 2,343,654 

>) aaa 411,283,349 6,562,914) Bills payable_.-_-- 3,100,000 5,079,594 

Bills receivable... 171,877 153,729 | Owing to sub. cos. 

Acc’ts receivable.- 5,876,436 5,184,261) (not consol.)-- 88,398 139,664 

Inventory.......- 23,359,004 23,779,358 | Excise taxes, pay- 

Securities. ......- 583,062 382,888 > 1,927,756 1,875,754 

Invest. in sub. & ° Owing to outside 
affil. cos. (not producers and 
consolidated) -.c24,532,595 21,780,415 owners of roy- 

Depos. to secure alty rights. .-_- 933,201 972,327 
contracts...... 882,757 788,388; Pur. mon. notes 

Deferred charges... 4,320,246 3,628,243 & mtg. bds. of 
ood-will........ 5,074,029 6,314,844 subs. due in 12 

ee 1,601,972 2,250,303 
Serial pay’ts on 

invy.due in 12 mos 3,489,983 4,289,888 
Fed. taxes (est.).. 770,000 555,180 
Res. for com. div. 1,177,948 1,155,372 
: eS 2 ees 154,894 
Adv. pay’ts of film 

rentals, &c....- 686,055 1,679,779 
Pur. mon. notes & 

mtges. of subs.x36,008,515 33,494,367 
| Serial pay’ts on in- 
| vestments ...-- y9,144,310 13,102,455 
|20-yr. s. f. gold 

SS ee ek Baer 
{Approp. sur&cres 755,37 423,248 
;Minority int. in 
| subsidiary cos._.. 778,479 815,675 

Total (each side) . 156,926,967 143893,977 | Surplus..._-.-.-.-- 15,508,437 15,733,422 
Note.—(1) Contingent mortgage liability of subsidiary companies, 


$993,500; (2) contingent liability on investment notes discounted, $3,628,- 
000; total, $4,621,500. 

a Land, buildings, leases and equipment after depreciation and after 
giving effect to appreciation in land values of $9,640,000. b Representing 
687,259 shs. of no par value, including 98,263 shares issued Dec. 27 1927 
not entitled to div. paid Jan. 3 1928. ec Including $786,420 undistributed 
earnings applicable to 65% of common stock owned in Balaban & Katz 
Corp. d Includes $6,856,000 net proceeds of gold loan released by trustee 
on Feb. 11928. x Purchase money notes and mortgage bonds of subsidiary 
companies maturing serially after one year. y Serial payments on invest- 
ments due after one year ($610,605, payable in advance of maturity on 
notice from holder).—V. 126, p. 1971. 


Delaware & Hudson Company. 


(98th Annual Report—Year Ended Dec. 31 1927.) 
President L. F. Loree, March 21, wrote in part: 


Financial.—The capital stock of the company on Dec. 31 1927, was 
$51,573,900, $8,481,200 having been issued during the year in exchange 
for $12,721,800 of company’s 5% 20-year convertible gold bonds, which 
were tendered for conversion in accordance with the indenture under which 
they were issued. 

The total funded debt was $61,967,850, a decrease of $12,987,200 as 
compared with Dec. 31 1926. The outstanding amount of the 6% gold 
notes issued to pay for 1,500 freight cars allocated to company by the 
United States Railroad Administration was decreased by the payment of 
$265,400 maturing on Jan. 15 1927, and the 5% 20-year convertible gold 
bonds by $12,721,800 received, as above stated, for conversion into capital 
stock, leaving outstanding $844,650 of these bonds, maturing in 1935. 

The sum of $490,000, being 1% of the par value of the Ist & ref. mtge. 
gold vonds outstanding on June 1 1927, was paid during the year to the 
trustees under the mortgage securing that issue, making the total paid, to 
Dec. 31 1927, $6,772,430. The sum paid was expended in additions and 
betterments to the mortgaged property in accordance with trust agreement. 

Coal Production.—The anthracite produced by affiliated corporations 
during 1927, including the product of washeries, aggregated 6,481,408 long 
tons, a decrease of 2,065,739 long tons, or 24.17%, below 1926. This out- 
put was 9.73% of the year’s total production of all anthracite mines and 
washeries, estimated at 66,610,044 long tons. 

Market Conditions.—During 1927 there was a decrease in the market 
demand for anthracite, which affected all the large producers. Part of the 





decreased demand may be explained by the mild weather experienced during 
the winter of 1926-1927, which resulted in many dealers having unusually 
The weather 


large stocks of anthracite on hand at the close of the season. 
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during the winter of 1927-1928 has also been comparatively mild, resulting 
in a decreased demand, and this factor, coupled with the effect of the re- 
peated strikes of the mine workers, the last strike being in effect from 
Sept. 1 1925, to Feb. 17 1926, during which some consumers turned to 
other fuels, is accountable for the decreased demand and consequent de- 
crease in production. 

Coal Properties.—In accordance with authority given to board of mana- 
gers, all of the anthracite coal-bearing lands, together with the coal-bearing 
lands of the subsidiary company, the Northern Coal & Iron Co., were sold 
on June 1 1927, to the Hudson Coal Co., of which the company owns all of 
the capital stock. The consideration was $35,000.000 of lst mtge. sinking 
fund 5% gold bonds of the Hudson Coal Co. These bonds were sold in 
the open market and the proceeds ($33,425,000) received in this company’s 
treasury. In large part the proceeds, under the authority of the board, 
were invested in a manner believed strongly in the corporate interest. 

Operating Revenues.—Gross operating revenues of your railroad during 
the year 1927 amounted to $42,753,526, a decrease of $3,680,164, or approxi- 
mately 8% under 1926. The decrease mainly represents decreased move- 
ment of traffic, although there were some reductions in rates and divisions 
on anthracite which were responsible for a small portion of the decrease. 

Operating Expenses.—Operating expenses amounted to $34,656,101, which 
is $285,718, or 1% less than 1926, and $625,975, or 2% over 1925. 

Tazes.—During the year taxation absorbed $1,471,158 of revenues com- 
pared with $1,699,168 during the previous year, a decrease of $217,010, 
or approximately 13%. At the average rate per ton of revenue freight 
received during 1927, it required the movement of 1,014,592 tons to pay 
the taxes for the year. 

Road & Equipment.—During 1927 your company’s investment in addi- 
tions and improvements was $2,716,847: property carried in the books at 
$1,073,565 was abandoned; a net increase in the road and equipment 
account of $1,643,282. 


INCOME STATEMENT FOR CALENDAR YEARS. 























1927. 1926. 1925. 1924. 
Transportation of mdse_ $17,921,407 $18,308,677 $17,097,189 $16,314,917 
Transportation of coal_. 18,322,959 21,767,23 17,772,850 22,308,428 
an é own oa on ere 5,637,298 5,784,215 5,752,360 5,832,388 
Miscellaneous-........ 871,862 573,561 1,237 ,092 557 ,255 
Total oper. revenue__$42,753,526 $46,433,690 $41,769,491 $45,012,988 
Maintenance of way, &e. 5,713,637 5,373,037 4,713,894 5,328,910 
Maint. of equipment___ 11,284,973 11,506,764 11,121,308 12,200,672 
. eee 639,573 619,518 609 37 574,235 
Transportation .__.-... 15,024,743 15,411,348 15,499,877 16,688,257 
General & miscellaneous 2,012,958 2,045,182 2,097 835 1,955,364 
Transp. for invest. (Cr.) 19,782 14,030 12,158 19,512 
Total oper. expenses__$34,656,101 $34,941,819 $34,030,126 $36,727,926 
Net earnings beforetaxes 8,097,424 11,491,871 7,739,365 8,285,062 
Other Income— 
Hire of freight cars.___- 130,136 37,018 194,512 595,409 
Rent freight equipment_ 224 397 196,848 175,837 148,313 
Joint facility rents--~--- 180,364 185,981 178,725 167 ,825 
Gross ry. oper.income $8,632,322 $11,911,717 $8.288,439 $9,196,608 
Railway tax accruals___ 1,471,158 1,688 ,168 1,136,746 1,437,180 
Uncollectible ry. revenue 686 Cr.7 ,866 3,754 11,404 
Rent for equipment - - __ 68 ,292 55,927 58,331 76,717 
Joint facility rents...__ 502,404 400 ,673 374,165 362,543 
Net ry. oper. income_ $6,589,782 $9,774,816 $6,715,442 $7,308,764 
Non-oper. Income— 
Income from leased road 112,911 91,401 91,395 91,389 
Misc. rent income_-____- 87 ,902 81,400 73,422 72,718 
Misc. non-op. phys. prop Dr.284,925 1,971,475 1,265,865 2,173,147 
Dividend income___-_-___ 1,258,440 1,335,309 1,279,236 1,436,603 
Inc. from fund. secs. and 
unfund. secs. & acc’ts_ 621,784 559,800 516,672 293 ,207 
Miscellaneous income_-_-_ 915,794 1,820,740 2,186,009 1,795,565 
Gross income_-_-_..--- $9,301,687 $15,634,941 $12,128,041 $13,171,393 
Deductions— 
Rent for leased roads_._. 1,915,545 1,962,169 1,904,152 1,855,034 
Int. on funded debt___. 3,266,625 3,641,312 3,602,113 3,464,771 
Int. on unfunded debt_-_ 441,475 223 ,206 183,985 169,790 
Misc. tax accruals______ 584,995 1,483,196 1,182,940 1,438,800 
Miscellaneous... _._.- 55,743 447 ,613 347,142 425,622 
Net income. -.-_...__. $3,037,304 $7,877,445 $4,907,708 $5,817,376 
Dividends paid______-_- 4,251,958 3,836,902 3,825,270 3,825,270 
Balance, surplus_--_-__ def.$1,214,654 $4,040,543 $1,082,438 $1,992,106 
Shares of capital stock 
outstanding (par $100) 515,739 430 927 425,030 425,030 
Earns. per sh .on cap. stk $5.88 $18.28 $11.54 $13.69 


—V. 126, p. 248. 
Chicago Indianapolis & Louisville Ry. 


(31st Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT FOR YEARS ENDED DEC.31. 



































Operating Revenues— 1927. 1926. 1925. 1924. 
Freight 14,215,427 $14,107,670 $13,156,908 $12,381,665 
Passenger 32 2,684,182 2,807,328 3,014,956 
Mail-__-_- 307 ,566 298 ,609 297 ,657 
Express 90,235 407.644 434.605 400,589 
Misc. pass. train rev____ 93,192 100,108 87,778 84,368 
Other transport. rev ___-_ 218,167 204,809 198.516 209,466 
Other operating revs____ 820,248 786 ,087 702,297 655,298 

pe $18,542,197 $18,598,066 $17,686,040 $17,043,999 

Operating Expenses— 

Maint. of way & sttruc__ $1,832,247 $1,799,734 $1,841,716 $1,769,709 
Maint. ofequipment ___ 3,927,455 3,867 ,302 3,766,046 3,603 ,969 
Traffic expenses. ______ 474,061 446,373 419,144 403 ,380 
Transportation expenses. 6,751,142 6,621,311 6,267,011 6,111,834 
Miscell. operations__-___ 192,302 193,531 190,442 191,918 
General expenses_--_-____- 436,156 417,662 401 ,267 409,179 
Transp. for invest., Cr__ 41,502 18,792 16,433 21,250 
. 0 $13,571,861 $13,327,121 $12,869,194 $12,468,741 
Netrev.fromry.oper__. 4,970,336 5,270,945 4,816,846 4,575,259 
Railway tax accruals — __ 899 592 1,055,470 895,069 936,986 
Uncoll. railway rev_____ 2,638 2,754 1,415 1,353 
Ballway oper.income_ $4,068,105 $4,212,721 $3,920,362 $3,636,920 
4 — 

Hire of frt. cars, Dr. bal_ 570,814 536,131 613,813 789 554 
Rent from equip. (net) _ Dr1,018 Dr10,788 Cr971 Dr299 
Net joint facil.rents.,Dr_ 673 564 686,661 463 ,997 689,698 
_Netry.oper.income__ $2,822,709 $2,979,140 $2,843,523 $2,157,370 
Non-operating income __ 172,997 118,489 128,737 152,411 

Gross income________ $2,995,705 $3,097,628 $2,972,259 $2,309,781 

Deduct— 

Rent for leased roads___ 38,957 40,826 36,951 34,787 
Misc. rents & tax accr’ls_ 5,030 5,030 5,180 5,170 
Int. onfunded debt_____ 1,374,584 1,350,266 1,300,691 1,255,011 
Int. on unfunded debt _- 3,759 4,750 1,679 2,632 
Miscel. income charges__ 7,043 7115 7,009 7,435 

Net income________-_ $1,556,382 $1,689,640 $1,620,750 $1,004,745 
Previous surplus_______ 2,346,583 3,245,269 1,499,609 2,061,673 
Miscellaneous credits _ _ _ 22 646 27,539 2.037 ,838 714,742 

Total surplus____.__. $3,935,562 $4,962,448 $5,108,197 $3,781,155 
Preferred divs. (4%)_-_-- 99,652 199.652 199,652 199,652 


Common dividends -. (7)734,.790 (7)734.790 ( 
1 ) 


o )524,850(414)472'365 
Miscellaneous debits -_- 


5 
,620 1,681,422 1,138,426 1,659,528 











80,499 “$2.3 16,584 $3,: 


Profit & loss surplus__ $1,7 $3,245,269 $1,449,609 
Shs.com.outst'g(par$100) 105,600 195,000 105,000 105,000 
Earns. per sh. oncom__-- $13.16 $14.19 $13.53 $7.66 


—V. 126, p. 710. 





Victor Talking Machine Co. 
(Annual Report—Year Ended Dec. 31 1927.) 


Pres. Edward E. Shumaker, Feb. 24, wrote in substance: 


Results for the Year.—The net income for the year, after deducting 
depreciation and provision for Federal income taxes, was $7,269,523. 
Total net sales were $46,886,842, exceeding those of last year by $224,738. 
The direct export business showed substantial growth and represented 
approximately 15% of the total sales of 1927. The item of ‘‘other income,”’ 
includes dividends of $538,311 received on shares owned by company in 
The Gramophone Co., Ltd., Eng., and $40,008 received on shares owned in 
the Victor Talking Machine Co. of Can., Ltd. The undistributed earnings 
of these two affiliated companies are not included in the statement of 
income but they are reflected in adjustments to surplus. 

Financial Position.—Current assets are $29,740,665 against current 
liabilities of $4,860,379. The investment in affiliated companies (foreign) 
of $7,714,206 represents an increase of $3,969,205, over Dec. 31 1926, and 
is comprised as follows: 

Company owns 850,000 ordinary shares in the Gramophone Co., Ltd. 
on which 8s. on account of the par value of £1 per share had been paid up until 
Nov. 9 1927, when an additional call of 4s. per share on the par value (plus 
a premium of 1s.) was paid. This peymens increased the paid up amount 
of the company’s shares from £340,000 of the total paid up amount of 
ordinary shares outstanding of £1,090,000 to £510,000 of a total paid up 
amount of ordinary shares outstanding of £1,260,000. In accordance with 
the policy of recent years, the valuation of these shares have been adjusted 
to net book value as of June 30 1927. 

Near the close of the year, the company’s holdings in the Victor Talking 
Machine Co. of Canada, Ltd. were increased from 5,001 shares to 7,949 
shares of the total outstanding capital stock of 10,000 shares. The value 
of the shares as stated in the balance sheet is based on the net book value 
, of » tes _ 1927. The company will acquire the balance of these shares 

uring ° 

Late in the year 1927 the Victor Talking Machine Co. of Japan, Ltd. 
was organized and the amount of $317,299 represents the investment made 
therein, up to the close of the year. This new company is distributing Victor 
products in Japan and has recently begun the manufacturing of records. 

Subsidiary Companies.—In addition to the organization of the Victor 
Talking Machine Co. of Japan, Ltd. the following domestic wholesale 
distributing companies have been organized: Southwestern Victor Distribut- 
ing Co., Dallas, Texas; California Victor Distributing Co., San Francisco, 
Calif.; Northwestern Victor Distributing Co., Seattle, Wash. 

The cash investment made in these three companies during the year 
amounted to $1,200,000. The management was provided from the personnel 
within the Victor organization. The accounts of these companies, as well 
as those of the New York Talking Machine Co. and the Chicago Talking 
Machine Co., wholesale distributing companies acquired in 1926, are 
consolidated with the parent company’s. 

General.—The outlook for 1928 is favorable and the company is entering 
the new year with large manufacturing schedules, adequate facilities, and a 
competent organization. 


The income account and balance sheet for 1927 were 
published in our issue of Feb. 28. Our usual comparative 
tables follow: 


RESULTS FOR CALENDAR YEARS (INCL. SUB. COS.) 




















1927. 1926. 

Sales, less returns and allowances_._...--..----- $46,886,842 $46,662,103 
Cost of sales, incl. selling, gen. & adm. exp., &c.. 38,658,051 38,929,783 

ae $8,228,791 $7,732,320 
ORG? TONING. 6 és cwicensnauseecncenasewsnteun 1,472,423 920,774 

TE ORE incised wrcnwentmhevhomatemena $9,701,214 $8,653,094 
IIE tine dckwiancccnns dean dwemewmdiiese L.G1G.00k  seencec 
DOUG CE scan rncnnnnens Hae ebnbenennne 855,000 670,000 

pg ae $7,269,523 $7,983,094 
|... | ee —. ahaa 
7% cumulative prior preferred dividends--.....--. FF ie 
$6 cumulative convertible preferred dividends---~ 726,837 nae 
SARIS TAOG SOOT VE.. . caccchindsocssnsnennnese Gene # wswene 
GI 6. cn ccc csc cnneisbedbecediseusdmmmmanaa $4,471,534 $7,983,094 
ELE PE 7,525,631 122,998 
Adjustment of investment in sub. cos_-.-.-.-.- 845,283 210,852 
Viele Cb. CORSE Ricc cadcucanschavecnasacsnen, | elmgm 106,230 

ane ee $12,842,448 $8,423,174 
Adjust. resulting from acquisition of sub. cos...-~- 6,779 647 ,544 
Contingencies appropriation ............-..--..- J f 
Transfer to capital upon reeapitalization.......-. 3,373,778 eaetitnae 
Dividends paid on old stock..............---.. 7308148 8 =—s @ awe i 

Preotts & 1006 MAO cceniccnesscnnenencense $6,142,141 $7,525,630 
Shares common stock outstanding (no par) -.-.-.. 571,087 x346,11: 
Harnings per share... cnccaccccencacscscucscses $8.93 $10.16 

x Par $100. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1927. 1926. | 1927. 1926. 

Assets— $ | TAabdilittes— $ $ 
xLand & bldgs___.24,016,043 24,632,787 | Preferred stock... 6,900 6,900 
Patents, rights & |7% cum. pf. stock.20,136,780 -..... 

MOTO. ...066 2 2; $6 cum. conv. pref. 
Invest.in affil. cos. 7,714,206 3,745,000, stock..-...-...- 12, Lceee ... «aasece 


Invest. trustfund. 167,110 167,110 Common stock. ~y16,842,415 34,611,300 
Marketable secur. 3,918,644 3,917,394; 7% cum. prior pref. 








Deferred charges. 330,771 281,748! purchase...... z630,000 # -....-- 
Inventories. ....- 6,666,367 7,846,334| Sink. fund reserve E260 .. «sages 
Other market sec. 6,419,136 Ped prey one. - idan 11,738,022 
Notes & accts. rec. 8,218,741 6,683,597 | Accts. payable prov 

ee ee 4,517,777 6,365,261 for Fed. taxes,&c 4,860,379 4,317,788 
ce 1,231,934 1,048,974 

Bank loans subs... = ------ 150, 
Ges cacecen 6,142,141 7,525,631 
ae 61,968,797 59,398,615; Total......---. 61,968,797 59,398,615 


x Less reserve for depreciation of $7,900,501. y Represented by 571,087 
shares of no par value. z Par value of 6,300 shares of 7% cumulative prior 
preference stock purchased out of earnings through sinking fund (to be 
transferred to surplus upon formal reduction of stated capital).—V. 126, 
p. 1826, 1214, 1187. 


Boston & Maine Railroad. 
95th Annual Report—Year Ended Dec. 31 1927.) 


President Geo. Hannaner reports in substance: 


Operating Revenues.—Freight revenue was $50,055,426, a decrease of 
$1,757,879, or 3.39%. Tons of freight carried during the year were 23, 
261,842, a decrease of 851,517. Of the decrease 169,627 tons were in 
products of agriculture; 435,457 tons in anthracite coal; and 265,607 tons 
in pulpwood, lumber, &c. Motor truck competition is still a serious 
problem. Co-ordination of trucking and train operation is being con- 
stantly studied in order to provide quicker and more convenient service 

shippers and consignees. u 7 
gr revenue was $18,426,031, a decrease of $1,632,245, or 8.14%. 
Number of local and commutation passengers carried decreased 3,081,631 
or 9.07% Number of inter-line passengers carried‘decreased 109,298 or 6.19%. 
In common with most of the larger railroads of the country, the Boston & 
Maine continues to suffer a decline in its passenger revenues. The greatest 
losses are in local travel, largely due to use of the private automobile on 
constantly improved highways, notwithstanding that rail service has been 
improved through better lighting of cars and better arrangement and quick- 
ening of schedules. Motor coaches are being utilized for intermediate 
service in connection with through trains, and to give adequate transporta- 


' tion facilities on lines where light traffic does not justify frequent trains. 


This policy results in reduction in operating losses on unprofitable service 
and better accommodates the traveling public in many cases. Mailrevenue 
increased $15,691. 
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Express revenue decreased $257,450, or 8.59%, due to falling off in the 
volume of traffic, which was general to most carriers. oe. transporta- 
tion revenue, including milk, switching, &c., increased $47 

Incidental revenue decreased $226,944, or 11.19%, due. te ‘transfer of 
coal discharging plants and grain elevators to the Mystic Terminal Co. 
This loss of revenue is offset by a reduction in expenses and by rental paid 
by the Terminal company. ‘There was also a decrease in Demurrage 
revenue, revenue from the storage of freight, and from station and train 
privileges. 

Operating Expenses. 
increased $2,290,243. 





Expenses for maintenance of way and structures 
This increase is due almost entirely to charges for 
repairing property damaged by the floods of Nov. 1927, aggregating 
$1,576,561, and to the necessity of charging to these accounts $715,000 
representing ledger value of that portion of the North Station which is to 
be replaced. 

Expenses for maintenance of equipment decreased $299,691. Notwith- 
standing this decrease the condition of the company’s equipment at the 
end of 1927 was better than for a number of years past, and further the 
1927 accounts included charges on account of equipment retired aggregating 
$629,478 more than in 1926. There were retired during the year 94 loco- 


motives, 1,421 freight cars, 134 passenger cars, and 194 work cars. With 
the number of units of equipment decreasing, there will ultimately be a 


substantial reduction in maintenance expenses. 

Traffic expenses increased $49,753. On Sept. 1 1927, a new traffic 
agency was opened in Montreal. ‘The railroad now has fourteen off-line 
agencies, and their establishment has been fully justified. 

Transportation expenses decreased $2,242,554. Fuel for yard and train 
locomotives decreased $779,756. Wages paid employees on trains, in 
yards, and at stations decreased $1,023,005, in spite of the fact that sub- 
stantial increases in rates of pay were in effect during the year. Engine- 
house expenses decreased $310,116. Expenses of misc ellaneous operations 
decreased $98,802. General expenses decreased $219,194, due principaily 
to reduction in numb . of clerks and attendants. 

The increase in wage rates made at various times since Nov. 1926, added 
$1,500,000 to the 1927 pay roll. With present forces, and including the 
increase in wage rates given track foremen Jan. 20 1928, and enginemen 
Feb. 1 1928, the addition will amount to $1,870,000 per annum. 

Railway Tax Accruals.—T axes increased $493,515 As the result of con 
sistent effort to obtain new appraisals of the company’s property where 
local assessments were excessive, considera ble reduction in such valuations 
has been obtained Increased rates have, however, resulted in an increase 
in total tax accruals. Chis increase would have been much larger but for 
the reduction in valuations. In Maine, a new law was enacted by the 
Legislature which wil! furnish a fairer basis for railroad taxation. <A 
re —— 10n the law will be held in September 19025 

Net Income.—Net income was $3,373,293, a decrease of $3,200,111, due 
prince ipally to loss of revenue and heavy expenditures charged to operating 
expenses account of unprece nted floods of 1927. 146 iniles of the 
company’s road was Mthected | in the : territory from Groveton and Berlin on 
the north, to Sprinefield, Mass., on the south, and to Sct 


ehticoke > F 






on the west. 64 ee of road, at 84 different Jocations, was entirely under 
water. It was necessary to completely reouild 17 bridge structures; to 
make extensive repairs to 48 bridge abutments and piers; 143 bridges were 
moved off their abutments; and 28 culverts were washed out. Signa 
buildings, and retaining walis suffered heavil S88 miles of road we 


restored to service in twenty days, and the balance about the end of Dec. 
The added out-of-pocket expense was approximately $2,314,000 of which 
amount approximately $1,500,000 has been charged in 1927 operating 
accounts (the balance being chargeable to capital). The or and con- 
sequential! traffic and operating losses are estimated at $] ,000,000. 

Charges to operating expenses during the year in connection with improve- 
ment work amounted to $4,441,225, an increase ove op 1926 of $1,131,827 

New North Station.—On Dec. 4 1927, the razing of the North Station in 
Boston, which has been in use for 44 years, was begun. It is the purpose 
to construct a new station on the same location, with a coliseum above which 
should result in additional passenger traffic. The station building will be 
ready for occupancy about July 1 1928. It is not proposed to construct 
an expensive and elaborate building, but one which will be adequate, com 
fortable, and convenient as measured by present-day standards. 

Changes in Funded Debt.—The funded debt on Dec. 51 1927, amounted 
to $129,954,479, a decrease of $1,242,700 since Dec. 31 1926. 

In the spring of 1927 the Federal Gove rnment received an offer from New 
York banking interests to purchase from it $26,980,000 of this company’s 
6% mortgage bonds maturing Jan. 1 1929, held in the Federal Tre asury. 
If this sale had been made, the bonds would have been widely distributed, 
and it would have been impracticable to carry out any plan for refunding 
them before maturity. Messrs. Kidder, Peabody & Co., Lee, Higginson 
& Co., and Harris, Forbes Co., Inc., of Boston, formed a syndicate of 
bankers which took over these bonds and agreed to sell them to the railroad 
at any time before maturity at par and accrued interest. In the ealy fall, 
acting under authority of the stockholders and the I.-S. C. Commission, 
an issue of $30,942,000 of 40-year 5% Ist mtge. bonds, due Sept. 1 1967, 
was sold on a 5.6 basis. The proceeds were applied towards the retirement 
of the $26,980,000 6% bonds referred to above and of an additional $2,318,- 
500 of like bonds also held by the Federal Government and to reimburse the 
company’s treasury for $1,644,000 of its 5% bonds acquired from the public 
in connection with the reorganization plan dated Sept. 11925. The reduc- 
tion in annual interest charges amounts to $292,985. 

Boston & Maine Transportation Co.—During the year the gross earnings 
from buses and trucks was $861,783. Operations during the year produced 
a net income of $13,854. s 

Pension payments for the year Ea to $285, 432, an increase of 
$5,777 over 1926. On Dec. 31 1927 , there were 580 pensioners on the roll, 
the average age being 74 years and’ the average monthly pension $41.86. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 


Passengers carried _ -- 32,561,214 35,752,143 36,890,519 39,930,857 
Pass. carried one mile_-_687,805,949 737,767,296 740,126,561 772,430,240 
Av.rev. per pass. perm_ 2.653 cts. 2.693 cts. 2.703 cts. 2.724 cts. 
Revenue tons carried_-_ 23,261,842 24,113,359 23,573.777 21,548,210 
Av. rev. per ton per Mm - -2856589535 3,037191609 2,955885209 2,4 44213671 
Av. rev. per ton per mile 1.752 cts. 1.706 cts. 1.740 cts. 1.747 cts. 
INCOME STATEMENT FOR CALENDAR YEARS. 
Operating Revenues— 1927 1926. 

RS ee a $50,055, 426 $51,813,305 $f 
Sn - 18,426,031 20, 058.276 

Se “ee 1,261,711 1,246,020 

RN eS eect | tae 37.902 2,995,352 

Riis hn Giale eee cae 5, 367,304 5,512,424 





Total oper. rev enues__$77, 848, 374 $81,625,376 $81, 628,763 $78, ¢ 397 7.298 
Operating Expenses 


Maint. of way & struc. _$13,288,333 $10,998,090 $10,241,687 $10,076,152 





Maint. of equipment 14.889.500 15,189,191 15,893,992 16,289,365 
TR gts Oe aoa ees sm 944,752 893,999 799,145 "694.260 
Transportation ______-- 29,906,292 32,1 48.846 32,857,838 33,828,789 
Miscellaneous operations 191,391 290,194 290,423 273.641 
SEs. oo oe en eek 2,618,824 2,838,019 2 906, 737 2,751,995 
Transport. for invest _ __ Cc r.2,592 Cr.2,885 oc r.2,358 Cr .1,646 
_ Total oper. expenses -_ _$61, 835 »,502 $62,355,456 $62 987, 463 $63,912,556 
Net operating revenue _ _ 012,873 19,269,920 18,641,300 14,784,742 
Pax accruals. -__-__ _.- 57: 2 2 869 3,079,050 3,187 "885 3,040,802 
Uncollectible revenues _ 407 13,030 18,638 11,948 
Operating income_ _- $12 436.5 7 $16,177,840 $15,434,777 $11,731,992 
Other income________. 2,413.¢ 380 2,486,724 572,007 1/116,486 


Gross panes 


acd Gace ees $14,849,977 $18 664,564 $17,006,784 $12,848,478 
Deductio 








Hire of ale ht cars (net 2, pe 583 3,183,318 2,868 390 3 
Rent for leased roads __ _ i 39,132 1,139,132 1,229,351 ) 3 
Interest and discount i 19 ‘o” 6,972 G84 6,685,141 33,724 
Other deductions _-_-—____ "868.92 795,725 754,993 824,191 

Total deductions _-_-___$11,476,682 $12.091.159 $11.537.875 741 
Net income- ore 373,293 6,573,404 5,468,909 737 
Inc. app. to sink. funds 152,668 168 326 156,234 560 
Pref. div. appropriat’ns_ 2.895.885 Fe eS a au 
b Add’ns & betterments. cei > gece et 716,200 ),200 

Total appropriations__ $3,048 553 $4, 094,645 $872,434 $863,760 
gs, ees tie $324,739 2,478,759 4,596,475 908 ,977 


b Equipment tr ust install: nents. 


ik 
Assets— 


Impts. on leased 
railway prop. b8,851,450 


Sinking funds.. 3,184,510 
Deposit in lieu of 

mtged. prop- 

erty sold... 237 ,986 
Misc. phys. prop 945,171 
Inv.in affil.cos.: 3,753,545 
Other investm'ts 9,048,099 
CAGE. seddéesene 3,446,361 
Cash in transit, 

agents’ remit’s 561,242 
Time drafts and 

deposits... - 65,000 
Special deposits - 399,916 
Loans & bills rec 5,000 
Trams aa eat 

serv. bals. rec. 545,234 
Net bal. rec. fr. 

agts. & con’t’s 905,474 
Misc. ace’ts rec. 2,749,124 
Mat’'l & supplies 6,849,778 
Int. & divs. rec. 146,294 
Work. fund adv. 171,513 
Insur. and other 

OO ee 25,000 
Oth. def'd assets 800,704 
Ins. prem. paid 

in advance_ -_- 47,834 
Disc. on funded 

Pe 3.385,694 
Oth. unadj deb. 609 036 
Secur. issued or 


assumed, un- 


pledged 1,112,300 


0 §4,403,871 

Co ent abi 
a Includes $12,700,647 
nen set res t t 


(19th 


Preside nt Oren Ro 
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semi-annual dividends 
capital stock and at the 
stock were paid. 

In preceding renorts 
Tl e increase continued in 
reached a total of $1,059, 
in 1926 and is equ valent 
Compared with the 

Work of onia rs 

t Journal Square, 
ineiudin signal an¢ 
and the increased capacit 
1928, a id full y jus tifies ; 


} year i 


mnt ¢ 





r Arse y 






Voluntary wage 
made during the year. 


The Holland 


1927, and during t 
tunnels daily. 


& Manahattan RR 
On f ‘eb. 


between Journal Square, 

one at 9th Street and B 
Avenue. 
31st Street it is 25 cents, 


Railroad Recenues— 
Passenger fares - - - - - 
Advertising 
Other car & station priv _ 
Rent of bldgs., &c.,prop. 
Misc. transportation rev. 
Other miscell. revenue _ - 


Total railway revenue 





Operating Expenses 
Maint. of way & struct 
Maint. of equipment - 
Power _ 

Transportation expenses 
General expenses - 


Total railroad op. exp- 
Netrev. from RR. op 
Taxes on RR. oper. exp. 


Railroad oper. income 
Net income other than 
railroad operation - - - - 


Operating income - - - - 
Non-operating income - 


Gross income_- --_----- 
Deduct— - erest on real 
; ate pend ages 
Rents of track, 
and terminals - 
Amort. of debt disc't 


Miscell dedi ictions 








Int. on Ist lien & ref. 5s, 
Ist mtge. 
N.Y. & J. 5a 

Int. o1 


floes and 





_y 


et income 





Pref. divs 


Com. dividends 


Surplus 
shares of 
|; Share f 


standing 


common out- 
par $190 


f the station, 
- Cit vy, 
interlocking a} 


st: ution sh — be comp! leted during 


Tunnels (vehicular tunnels) 
tween New York City and Jersey City, were opened to the public on Nov. 12 
weeks an average of 19,011 vehicles used the 
During this period there was no indicati 
of these tunnels had had any appreciable effect upon the traffic of Hudson 


he first 13 


Hudsom & & Manhattan RR., 


busses are carrying at the rate of approximately 
annum, but the inauguration of the service is of too recent date to permit of 
a conclusion as to the effect it will have on the business of your company. 


INCOME ACCOUNT YEAR END DEC 





$4,229,061 $4,219,267 $3,995, 





BALANCE SHEET DEC o Oke 


$ 3 
Road & equip.a216, 547 ,601 213,615,901| Common stock. 39,505, aes 


1926. 1927. 
Liabilities— 
Com. stk. scrip. 
8,279,923 Preferred stock. 3,149,800 
3,022,805 | Ist pref. stock.. 38,817,900 
| Prior pref. stock 8,720,948 
Prem.oncom.stk 4,218,973 
93,990 | Funded debt. - - 129,934,579 
988,774 | Traffic & car ser- 
4,006,596| vice bal. pay. 2,804,196 
12,362,201 | Audited accts. & 
6,440,092; wages payable 3,382,812 
) Misc. accts. pay. 313,338 
645,620 | Int. mat’d unp’d 688,028 
Divs. mat. unp’d 752,296 
100,000 Funded debt ma- 
575,857 tured, unpaid. 127,300 
434,516 |Unmatured int. 
accrued ..... 1,461,153 
518,710 Unmatured rents 
| aecrued..--.- 186,390 
873,493| Due to leased 

2,719,481} road at expira- 

6,972,468 tion of leases. 209,989 
143,571)| Other def’d liab- 8,538 
233,504) Tax liability... Dr.341,307 

| Prem. on fd. dt- 34,750 
32,724! Ins. & cas’y res- 446,838 
788,279 | Accr. depr. (road) 48,789 


| Accr.depr.(eq’t.) 16,819,554 


40,800; Accrued deprec. 
(misc .phys.pr.) 
487,202 | Oth. unadj. cred. 
859,365 Add’ns to prop’y 
throuch ine 
since June 30 
2,648,426 i a 
Fund. debt ret’d 
thro.inec.& sur 
Sk. fd. reserves - 
Profit and loss- - 


129,989 
704,753 


4,367,902 


1,92 »9 000 





1926. 
$ 

39,505,100 
256 
3,149,800 
38,817,900 
7,647 ,238 
4,218,973 
131,177,279 
3,683,664 
3,485,393 
321,040 
1,569,411 
2,684,278 
160,300 
933,969 
186,342 
209,989 


5,244 
deb .409, 418 


16, 052; 308 


63,073 
426,538 


4,365,903 


1,929,000 
3,139,476 
3,249,386 


266,884,300 cy 

es, $2,028,000 
representing equipment acquired under equip- 
does not include eaquipmer icquired from leased 
. 1ised at $1,792,352 b Does not include 
of affiliated com nies nor on leased roads when 


Da 
settlement.—V. 126, p. 1806. 


ot, New York, — 
at the rate of 5°% per anm 
rate of 6% per annu m or 


mention was made of the steady incrs 


1927. Taxes on the railroad 


415, which is $53.891 in exce 


"9 


22, Says 


on tn 


1 ‘thee yimmr 


operatt ing 


ss 0 


Hudson & Manhattan Railroad Compa ny. 
Annual Report—Year Ending Dec. 31 1927.) 


in part: 


e niger “l 


ise in taxes. 


4 ay roperties 
lar charges 


to 11.7% of gross revenue from railroad operation. 


920, the increase is $644,959 or 
car storage yard : 
has progressed. The y ard 
ypurtenances, is pra 


y which it provides has been 
itself. Recons struction and 
the current year. 


re 


increases averaging about 5‘7 in 


roadway, 


or 10 tickets for $2. 








tically 


n use since 


enlargen 


the aggregate, 


under the Hudson 


itra ick facilities 
and track work, 


completed. 
Jan. 15 
ent of the 
were 


tiver, be 


on that the opening 


17 1928, aline of passenger buses, in direct con ipetition with the 
started operation through the Holland Tunnels 
Je sey City, and two terminals in New York City: 
and the other at 31st Street and 6th 
To and from 9th Street the bus fare is 15 cents, and to and from 
At the present time the 
500,000 passengers per 








31 (Incl. Hudson Term. Bldgs.) 

1927. 1926. 1925. 1924. 
$8,461,954 $8,253,006 $8,126,547 $8,002,785 
240,000 240,000 210,000 180,000 
273,425 267 ,146 248,828 116,838 
32.500 30.100 30,100 30,100 
59,296 £9,330 58,738 57 384 
6,338 6.096 5,897 6,727 
“$9. .0 73,5 512 $8,855,678 $8,680,111 $8,393,835 
$538,123 50¢ $566 .483 $551,418 
171,601 457.5 465 ,036 474,886 
766,265 720,511 728,352 747,981 
1,637 ,745 1,586,264 1,582,706 1,578,988 
371,303 334,014 405 084 448,032 








5, 
1,03 59. 41 3 


1,005,612 





3,747 661 
4,932,449 








995,831 
1,535,546 1,569,139 1,520,060 
$5,764,607 $5,788,406 $5,515,891 








$3. S01, 306 
4,592,5 








400,839 351.423 308 957 
$6,165,447 $6,139,829 $5,824,847 
3.4 3,700 15,079 
71,018 69.30 ).925 
38,762 s.762 aR 7H2 
on 399 ot) OG oS, 21 
68 ,535 2.168535 2 os 5 
55,106 1.655.100 1,655 0 
82,114,269 $1.789,.02 
5)262 081 (7 14)392 923 
999,803 999,775 999,745 
$875.99 $852,413 $396 .357 
399 G54 399,949 G69 94 
$4.69 £4.63 £3.82 


Earns. per sh. on com 
. 


3 


? 





399,949 


93.33 














memenerers 
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BALANC E SHEET AS OF DEC. 31. 
1927. 1926. 1927. 1926. 
Assets— $ $ Liabilities— $ $ 
Property accts., ;Common stock. 39,995,385 39,994,945 
less reserve. -x117,778,651 117,981,941| Preferred stock. 5,242,939 5,242,939 


Investments --- 3,481,463 2,550,206 | Stocks to redeem 
Amortiz’nfunds 5,403,348 4,809,320 | secur.of oldcos 11,626 12,066 
Bo.x.d dise.on pro- N.Y.&J.RR.5s_. 5,000,000 5,000,000 
__ cess ofamortiz 2,562,598 2,635,619 Ist M.4%% bds 944,000 944,000 
Cash it Ctbnohew 990,179 1,404,826 | Ist lien & ref. 5s_ 37,521,234 37,521,234 
Cash for int.,é&c 31,290 61,428 | Adj. inc. M.bds. 33,102,000 33,102,000 
Cur. accounts.. 318,180 362,328 | Real estate mtge 75,000 75,000 
Cash div. depos. 6,062 4,876 | Curr. accts. pay. 304,967 275,233 
Ins. & casual. fd. 580,000 580,000 | Matured interest 31,549 61,749 
Dep. with public | Accrued interest 1,231,400 1,219,298 
departments. - 9,625 18,457 | Oper. reserves _ - 934,534 953,918 
Prep'd insurance | Int. pay. Apr.1- 827,550 827,550 
taxes, &c ..-- 76,890 96,095) Items in susp_- OF. ees 
Material & sup- | Preferred div. —- 137,601 136,214 
plies CNR 315,260 288,227 | Com. div. pay-_- 7.498 5,348 
eras 31,159} Profit &losssur. 6,166,824 5,452,987 
5 | ee 131,553,549 130,824,480; Total_..___- 131,553,549 130,824,480 


_x Property accounts, $125,058,132, less reserve for amortization, $7,- 
279,481.—V. 126, p. 1975. 
Kansas City Southern Railway. 
(28th Annual Report—Year Ended Dec. 31 1927.) 


A complete annual report will be ready for distribution about May 15, 
which will be furnished stockholders and others upon application. 
GENERAL STATISTICS FOR CALENDAR YEARS. 


’ 1927. 1926. 1925. 1924. 
Mileage operated _ ____- 865 865 865 854 
Statistics— 
Passengers carried _____ 491,973 603 ,297 724,364 1,041,183 
Pass. carried j] mile___ 43,482,593 48,997,298 51.675.305 59.875.457 
Kev. per pass. per mile__ 3.263 cts. 3.297 cts. 3.385 cts. 3.432 cts. 
Rev. freight carr'd (tons) 7,951,076 8,090,227 7.303 324 6.958.838 
Rev. fr't carr’d 1 mile_ -1931629,299 1733662,983 1592310,943 1542245,437 
Rev. perton per mile___ 1.957 cts. 1.050 cts. 1.095 cts. 1.098 cts. 
tev. per mile of road __ - $25,487 $25,340 $24,466 $24,616 
COMPARATIVE STATEMENT OF OPER. FOR YRS. ENDED DEC. 31 


{Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 
Operating Revenues— 1927. 1926. 1925. 1924. 
ea rer $18,489,931 $18,196,796 $17,439,572 $16,927,685 
Passenger _ _ _- * 1,418,707 1,615,559 1,749,399 2,054,819 
Mail, express, &c______ 1,874,953 1,830,956 1,684,725 1,602,246 
Incidental & joint facility 265,012 278,635 291,459 439 ,262 

Gross revenues _ ___ __ $22,048,606 $21,921,947 $21.165,155 $21,024,012 

Operating Expenses— 
Maint. of way & struc_. $2,603,629 $2,506,165 $2,843,100 $2,972,755 
Maint. of equipment___ 3,496,471 3,523,780 3,473,567 3,858,494 
ak a oc 8 716,771 687 ,870 634,671 577,128 
Transportation_______- 6,785,784 6,766,974 6,607 ,757 6,794,325 
Miscellaneous operations 17,912 18,719 18,067 34,113 
Cl a vn. dphe eS 1,076,034 1,040,909 1,037,122 
Transporta’n for invest. Cr.27,158 Cr .30,883 Cr .32,267 Cr.17,410 











_ Total oper. expenses - $14,764,490 $14,548,658 $14,585,804 $15,256,529 
Net revenue 7,284,115 7,373,288 6,579,352 5,767 ,484 














5: | Ss Sascn Byaeeorro 1,437,017 1,350,568 1,280,811 
Uncollectible revenues _ _ 7.472 6,683 9,713 5,292 
Operating income___- $5,879,872 $5,929,587 $5,219,070 $4,481,381 
Rent from equipment _ - 76,034 75.491 89,259 99,913 
Joint facility rent income 169,670 168,845 172,996 165,754 
Inc. from lease of road _ _ 950 . 968 935 880 
Miscell. rent income__ 11,320 11,384 9,785 9,383 
Misc. non-op. phys. prop 34,579 42,305 22.688 28,190 
Dividend income__-_-__-_- s 337,500 168,750 a 
Inc. from funded secur _ — 14,412 7,829 11,388 960 
Inc. from unfund. secur. 
and accounts_______- 589,326 311,646 77,535 157,335 
Miscellaneous income__. Dr276,725 634 347 293 
Total non-op. income- $610,565 83 $462,710 
Gross income__________ $6 ,490,4- 3 $4,944,091 
Deductions— 
Hire of fr’'t cars, deb. bal $968,932 $764,831 $568,712 $547,180 
Rent for equipment - _-_ - 126,213 146,183 107,863 197,941 
Joint facility rents____-— 262,415 259,068 311,324 227,550 
Rent for leased roads _ _ _ 171,814 173,268 161.578 125,414 
Miscellaneous rents _— __ 49] 403 611 654 
Misc. tax accruals _____~- 10,837 5,895 852 106 
Int. on funded debt____ 2,599,987 2.490.576 2,062,832 1,899,587 
Int. on unfunded debt 419,283 736,384 21,368 31,130 
Amort.of disc.on fd.debt 6,511 5,138 Q 
Misc. income charges _ _ - 26,290 24,530 22,333 22,724 
Total deductions_____ $4,592,774 $4,606,360 $3,659,454 $2,962,287 
Net income__.._..-.-. 1,897,667 $2,279,832 $2,113,299 $1,981,803 
Preferred divs. (4%)-_-- 840,000 840,000 840,000 840,000 


Income balance trans- 
ferred to prof. & loss $1,057,667 $1,439,832 $1,273,299 $1,141,803 
Shs.com.outst. (par $100)* 299,599 299,599 299.599 299 599 
Earns. per share on com _ $3.53 $4.81 $4.25 $3.81 


BALANCE SHEET DEC. 31. 
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.! 
1927. 1926. | 1927. 1926. 
Assets— $ $ Liabilities— s s 
Invested in road Common stock. 29,959,900 29,959,900 
& equipment _110,461,912 109,628,337 | Preferred stock_ 21,000,000 21,000,000 
Impt. on leased |Grants in aid of 
ry property __ , Sek ee } construction _ 122,527 121,912 
Deposited in lieu | 1st M 3% g. bds 30,000,000 30,000,000 
of mortgaged | Ref. & imp.M.5s 21,000,000 21,000,000 
property sold_ 4,800,442 4,798,505| 1st M.56%% bds 
Misc. phys. prop 1,004,191 1,048,687; of Texas & Ft 


Inv. in affil. cos | Smith Ry_---. 10,000,000 10,000,000 
I Sian cis 2,000,207 2,000,208) Equip.Trust No. 
ae 1,023,915 897,915 346% notes__ 508 800 572,400 
et 92,301 101,281 | Equip. Tr.54%__ ‘1,188,000 1,296,000 
Advances___. 1,887,893 1,548,282 | Mise.fund.debt_ 9,142 12,189 
Other investm’ts 44,562 13,117 | Liab. & commit’s 


Securs. in course in connection 


ofacquisition. 25,268,609 25,092,863; with securities 
| ee 2,370,008 1,457,234; beingacquired 13,830,612 14,076,892 
Special deposits 573,926 1,555,359 | Traffic & car ser- 
Loans & bills rec 886 1,278; vice bals. pay- 801,478 908,328 
Traffic and car | Audited accts. & 
service balan- | wages payable 1,909,194 1,889,418 
ces receivable _ 503,170 679,062 | Misc. accts. pay. 33,475 58,855 
Net balance re- | Int. & divs. ma- 
ceivable from | turedunpaid. 573,926 574,988 
agts.& cont'rs 252,324 322,029; Unmat’d divs., 
Misc. accts. rec _ 602,250 620,578; int. & rents_-- 770,110 774,108 
Material & supp 2,272,132 1,990,732 | Other curr. liabil 172,817 122,318 
Int. & divs. rec_ 4,327 3,138 | Other def. liab _- 457,129 465,604 
Oth. curr. assets 11,057 25,757 Tax liability _.. 1,405,367 1,434,698 
Work fund advs 20,379 19,881 | Accr.depr.equity 2,650,643 2,299,869 
Other def. assets 643 28,029 | Other unadj.cred 445,594 368,795 
Rentsé&ins.prem | Add’ns to prop. 
paid in adv _-- 54,157 70,442, thro. income 
Disc. on funded ;} andsurplus -- 457,468 432,409 
Os dade~o 147,032 153,544 | Appr. surp. not 
U. 8. Govt. in | spec. invested. 679,129 648,973 
come guaranty  ------ 277,099 Profit & loss 
Other accounts - 419,214 561,449 credit balance. 15,839,999 14,877,150 
| ee 153,815.612 152,894,805 TOG cksc ex 153.815.612 152,894,805 | 


—V. 126, p. 1976. 





The White Motor Company, Cleveland, Ohio. 
(Annual Report—Year Ended Dec. 31 1927.) 
President Walter C. White reports in substance: 


The operations of the company, after giving effect, as has been custom- 
ary, to the undistributed earnings of the White Motor Securities Corp. 
and the White Motor Realty Co., resulted in a loss of $895,341. The net 
earnings on the same basis in 1926 were $2.566,291. 

From the surplus of $9,476,693 as of Dec. 31 1926, have been deducted 
the dividends of $2,800,000 paid during the year and the loss as above 
stated leaving the surplus as of Dec. 31 1927 at $5,781,352. 

Gross sales in 1927 were $50,229,853 a decrease of 21.9% from the 
previous year. 

The balance sheet reflects a strong financial condition. Cash, including 
rovernment securities, amounts to $6,633,373: notes and accounts receiv- 
able $7,240,870; inventory $16,287,358, a reduction of $5,286,590 since the 
first of the year. The current ratio is 8.1 to 1 and the net current assets 
represent a value of $33.28 per share on the outstanding stock, without 
reference to the value of the investment, property and goodwill accounts. 

The property account was increased during the year by the expenditure 
of $133,337 for factory equipment and further by $1,154,750 for property 
and necessary equipment for sales and service stations in various cities: 
it was decreased by $822,280 additional reserve for depreciation and by 
en 1 representing the dismantling of certain obsolete machinery at the 

actory. 

The property account was thus $9,495,521 as of Dec. 31 as compared with 
$9,110,328 on Dec. 31 1926, an increase of $385,193. 

Directors realize that the result of the year’s business was most unsatis- 
factory. Some months ago a readjustment in the manufacturing, the 
home office and the field organization was inaugurated and has proceeded 
as rapidly as possible, with consequent substantia! reduction of expenses 
which will be reflected in 1928. 

We are following our established policy of continued development of our 
- aheehge in order that we may keep up with and anticipate our customers’ 
aemands,. 

White Motor Securities Corporation.—During the year, this company 
continued to finance the time sales for the White Company. At the be- 
ginning of the year it had on hand $11,975,413 installment agreements and 
purchased during the year $14,731,584, a total of $26,706,998. Of these 
installment agreements, $15,918,002 were liquidated, leaving a balance 
on Dec. 31 1927 of $10,788,995. 

The net profit for the year after provision for estimated Federal taxes, 
was $587,411. deducting $175,000—dividend of 7° paid on the preferred 
stock, and $50,000 dividend on common stock, which is owned by the 
White Moter Co., leaves a balance of $362.411 to be carried to surplus 
account, making the total of this account $867,783. Increase in the surplus 
is included in the earnings of the White Motor Co. 

The White Motor Really Co.—Earnings of the White Motor Realty Co. 
for the year after provision for Federal taxes were $119,685. This amount 
is available for dividends on the common stock, all of which is owned by 
the White Motor Co. and is, therefore, included in the earning of that 
company. 

The original issue of $3,000,000 of 6° secured serial gold debentures 
was reduced to $2,600,000 by the retirement of the $200,000 maturing 


Cd 


Dec. 1 1926, and same amount maturing Dec. 1 1927. 
COMPARATIVE INCOME ACCOUNT. 

Calendar Years— 1927. 1926. 1925. 1924. 
Oper. profit (after de- 

ducting mfg., selling, ; 

service & adm. exp.)def$1,696,299 $1,959,538 $4,692,104 $3,866,110 
Discount on purch., int. 

earned & miscell., 

other income—net 318,859 582,029 1,120,772 948,180 

Total income def$1,377,439 $2,541,567 $5,821,876 $4,814,290 
Less—Int. & exp. on bor- 

105,042 


rowed money Pee) > eee nm z 
Estimated Fed. taxes 358,000 765,000 625,000 
'r.219,369 eo at ws 





Adj. earns. of subs Cr.482,097 Cr.382,724 


C 
Net profit for year. _def.$895.341 $2,566,291 $: 





6 $4,084,248 


$ 9,276 ,24 4 
Previous surplus -_ - 9,476,693 14,810,403 1,534,157 9,425,739 
Total surplus______.-_ $8,581,352 $17,376,694 $16,810,403 $13,509,987 


2,900 ,000 
5,000,000 


2,000 ,000 2,000,000 


Dividends ( cash) ~~~ - 
do (20°. stock) 
Provision for prior year’s 
Federal taxes in excess 
cc ae 


“2800 ,000 


Cr.24,170 
$9,476,694 $14,810,403 $11,534,157 





Surplus Dec. 31 --- $5,781,352 
Shares capital stock out- 








standing (par $50) - -- 800,000 800.000 500,000 500 ,000 
Earned per share es Nil $3.21 $10.55 she 
BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES). 

1927. 1926. 1927. 1926. 

Assets— $ $ Liahilities— $s 
Blidgs., real estate, Capital stock__...40,000,000 40,000,000 

uns veadeue a9,495,522 9,110,329] Ace’ts payable___. 2,664,375 3,325,173 
G’'d-will, pats.,@&ec. 5,388,910 5,388,910 | Deposits. .....--- 237 ,237 69,199 
Inv. in affil. cos___b1,991,698 1,509,601} Acer. taxes, &c__- 171,155 104,698 
Inventories. - - - - - 16,287,358 21,573,949 | Fed. taxes reserve_ Sate 358,000 
White Mot. Realty White Mot. Realty 

NE e if (eee ru lddvakishon. . Gaanke 27,771 
U.S. Govt. securs. 4,795,297 pitti White Mot. Securi- 
Notes receivable... 2,794,690 5,425,424/ ties Corp..---- 645,464 138,805 
Ace’ts receivable__ 4,446,181 5,884,883} Contingencies res. 649,708 615,429 
2 NRE 1,838,077 2,329,258 | Surplus. ......... 5,781,352 9,476,694 
Miscell. accounts } 

receivable, &c-- 174,280 273,788 
Stock of other cos. 2,448,347 2,100,844 | 
Prepaid rentals, | 

taxes, int., &c_. 475,502 518,782 

2 50,149,292 54,115,768 ee 50,149,292 54,115,768 


a After deducting $4,563,951 allowance for depreciation. b Includes 
common stock of White Motor Securities Corp. (book value) $1,367.643 
and capital stock of the White Motor Realty Co. (book value) $624,055. 

Noie.—The White Motor Co. has guaranteed the principal amount of 
$2,500,000 of 7% preferred shares of White Motor Securities Corp. and 
the payment of regular dividends thereon. There was a contingent liability 
as of Dec. 31 1927 in connection with $10,788,996 of customers’ notes 
receivable sold to White Motor Securities Corp. under agreement to re- 
purchase in case of makers’ default. All of these notes are secured by 
direct lien on trucks and busses.—V. 126, p. 1369. 


Phillips Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


President Frank Phillips reports in substance: 


Operation.—The over-production and serious depression in the oil in- 
dustry which began about the close of 1926 have received so much atten- 
tion from the daily and financial press, and also from the Federal Govern- 
ment because conservation of an essential National resource is involved, 
that a detailed discussion is not required herein. Notwithstanding the 
manegement's effort, in a spirit of co-operation with the rest of the indus~ 
try, to curtail activities wherever possible, the development started in 1926 
resulted in an increased total production of crude oil and gasoline in 1927. 
Activities which were necessarily carried on served to prove up important 
new productive areas belonging to your company. | Their development 
awaits the restoration of equilibrium and normal prices in the industry. 

Company's gross production of oi! for 1927 was 23,143,810 barrels, and 
net production after all deductions was 17,237,702 barrels, as compared 
with 15,098,132 barrels in 1926. Total acreage under lease increased from 
655,994 acres to 959,633 acres. Natural gasoline production for 1927 was 
184.149,305 gallons net, compared with 161,834,610 gallons during 1926. 
Reserve acreage supporting gasoline plants was increased from 178,000 acres 
to 245,000 acres. Sales of gas increased from 68 023,425,000 cu. ft. in 
1926, to 105,202,425,000 cu. ft. in 1927. ; 

Your research department has developed a number of special grades of 
gasoline during the year which the company is now marketing. The most 
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important of these is ‘‘Phillips 66,"’ a superior high-test motor fuel, sales of 
which, through company’s demonstrating retail stations, have been so 
encouraging that other stations are being constructed and acquired. To 
give a profitable cash outlet for a portion of the company’s crude produc- 
tion in the Panhandle field, a refinery is being built at Borger, Texas. 
Development of this program will permit company to sell a large propor- 
tion of its natural gasoline direct to consumer at retail prices. Sale of a 
major portion of fnel oi] output of this refinery has been made. 

Another important new product is ‘‘Phillips Nu-Aviation"’ gasoline, which 
has the advantage of less weight per gallon, greater power because of more 
complete combustion, and superior efficiency in many respects than average 
aviation gasoline. The qualities of this fuel were demonstrated in winning 
the prize flight from San Francisco to Honolulu. It has been contracted 
for use in the Government air mail service, and is also giving satisfaction in 
other classes of commercial flying. 

Other demonstrations of new fuels, manufactured from heretofore partly 
wasted products, are being carried on in various industria] districts. 

Earnings.—It is interesting to note that 1927 average sales prices were 
reduced .857c. per barrel for oil and .0319c. per gallon for natural gasoline 
under those of 1926. Had 1926 prices prevailed during 1927, net profits 
for 1927 would have been increased over those shown at $20,647,073. 

The company's earned surplus is comparatively large, amounting on 
Dec. 31 1927, to $28,235,999. Appreciated surplus arose in the formative 
stages of the company through independent appraisals. Current position 
is satisfactory, but, until return of equilibrium between supply and demand 
shall have created a more satisfactory condition in the industry, it is deemed 
in the best interest of stockholders to conserve cash resources, therefore the 
directors reduced the dividend to 37 }4c. per share and declared same, pay- 
able April 2 1928, to stockholders of record March 15 1928. 

General.—The over-production of crude oi] in 1927 was so great that 
stocks of petrojeum and ali products in the United States increased 64,087,- 
000 barrels during the- year. Its depressing influence also extended to 
gasoline prices; however, the increase in gasoline consumption continues 
unabated. United States gasoline stocks decreased 6,700,000 barrels in 
1927 and since July have been at the lowest point in five years in relation 
to consumption. Mid-Continent light oil production has declined sub- 
stantially during the last six months and present excess is in heavy oils of 
low gasoline content. Any improvement in the oil business should be 
reflected in the price of light oils and gasoline. These are the principal 
products of your company, which should thus be substantially benefited 
by a return to normal conditions. 


RESULTS FOR CALENDAR YEARS. 

















1927. 1926. 1925. 1924. 
Gross income. _._...-.-- $43,096,307 $57,838,370 $35,770,893 $24,832,973 
Operating & gen. exp--_ 17,725,427 17,049,675 11,219,823 4.001 ,231 
, sie SeenSrN 1,027,230 3,139,570 2,068,553 1,782,143 
Ropes Gove, Colt... 4,206,000 j. smesee j- seesne q wtsenn 
Exp. & aband.lease,&c. $=--..-.- Stee. . ae. 2 Eee 
Depletion & depreciat'n. 14,045,336 13,633,257 8,913,483 8,538,819 
Net for surplus & divs. $6,095,359 $21,407,708 $12,329,623 $7,160,780 
Other income... ....+.+ tee 8 | 8=—iCiCneeas  ##ikttbwne meee 
Total income_....... $6,507,423 $21,407,708 $12,329,623 $7,160,780 
 .. , See LO: <a seed  ° oeanne 
Net income. _......- $4,937,931 $21,407,708 $12,329,623 $7,160,780 
Dividends paid_...-.-. 7,161,625 7,218,408 4,630,207 3,328 ,964 
Earned surplus--_--_-_ def$2 223,694 $14,189,301 $7,699,416 $3,831,816 

Shares capital stock out- 
standing (no par).--. 2,394,571 2,407 ,O82 1,906 ,936 1,558 ,282 
Earned per share_____ $2.06 $8.89 $6.46 $4.59 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1926. 1927. 1926. 


1927. 
Assets— $ TAattltttes— $ b3 
Plant & prop__.110,721,721 146,413,076 | Capital surplusal102,704,602 105,367,160 





Accts.receiva’e. 2,183,327 5,786,403 Funded debt... 36,245,000  -_.--- 
Notes & accept’s |Equip. tr. notes -...-.. 3,449,388 
receivable- .-. 248,502 23,338 | Divs. payable-. 1,795,929 1,805,312 
Marketable sec. a .~@aswae Notes payable 
Acer. int. rec__- a Res GEE css . ontwne 5,739,694 
Capital stock & Accts. payable... 1,641,066 657,699 
adv. tosub.co awk! ie Depletion & de- 
Inventories. -..x11,110,840 8,737,656 preciat’nres.. $-.....- 45,214,987 
Due on stk. pur- Accruals. ...... 1,103,503 1,163,766 
chase warr'ts. 768,928 6,299 | Res. for conting. 
Prepaid exp_... 1,292,159 643,626; &Federaltax. -.-.-.. 2,876,921 
Cash & calll’ns. 15,865,849 y4,424,176 
Deferred charges 
to operation _-_ 342,600 240,352 | Total (each side) 143,490,100 166,274,927 





x Inventories less than market value. Warehouse material, $2,641,212: 
crude and refined products, $8,469,628; total, $11,110,340. y Cash on 
— only. a Authorized, 2,500,000 shares without nominal or par 
value. Outstanding, 2,394,571 shares.—V. 126, p. 1210. 











GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Locomotive Repair.—Locomotives in need ofrepair on the class I railroads 
of this country on Mar. 15 totaled 9,294 or 15.4% of the number on line, 
according to reports just filed by the carriers with the Car Service Division 
of the American Railway Association. This was an increase of 437 locomo- 
tives compared with the number in need of such repairs on Mar. 1, at which 
time there were 8,857 or 14.7%. Locomotives in need of classified repairs 
on Mar. 15 totaled 5,150 or 8.6%, an increase of 394 compared with Mar. 1, 
while 4,144 or 6.8% were in need of running repairs, an increase of 43 com- 
pared with the number in need of such repairs on Mar.1. Class I railroads 
on Mar. 15 had 6,955 serviceable locomotives in storage compared with 
7,180 on Mar. 1 

Car Surplus.—Class I railroads on Mar. 15 had 340,195 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 12,659 cars compared with Mar. 8 at which time there were 
352,854 cars. Surplus coal cars on Mar. 15 totaled 161,645, a decrease of 
3,630 cars within approximately a week while surplus box cars totaled 
130,748, a decrease of 8,629 for the same period. Reports also showed 
24,475 surplus stock cars, an increase of 23 over the number reported on 
Mar. 8, while surplus refrigerator cars totaled 12,526, a decrease of 184 for 
the same period. 

Repair of Freight Cars.—Freight cars in need of repair on Mar. 15 totaled 
138,971 or 6.2% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 101 cars above the number reported on Mar. 1, at 
which time there were 138,870 or 6.2%. Freight cars in need of heavy 
repairs on Mar. 15 totaled 98,697 or 4.4%, an increase of 273 compared 
with Mar. 1, while freight cars in need of light repairs totaled 40,274 or 
1.8%, a derease of 172 compared with Mar. 1. 

Robbery Losses in _1927.—Losses in 1927 due to robbery of freight while 
in transit on the railroads of this country were the smallest for any year 
since 1920 when the compilation of these figures began, according to report 
just compiled by the Protective Section of the American Railway Associa- 
tion. Robbery losses in 1927 amounted to $1,151,136. This was a de- 
crease of $163,365 or nearly 12.4% below those for 1926 and a reduction 
of $11,575,811 below those for 1920, when robbery losses were the greatest 
for any one year in the history of the railroads. Claims paid in 1927 due 
to loss of entire packages as a result of robbery amounted to $694,355, a 
decrease of $44,585 compared with 1926. Robbery losses due to theft from 
packages of freight taken while in transit amounted to $456,781, or a de- 
crease compared with the year before of $118,780. 


Akron Canton & Youngstown Ry.—Bonds Sold.— 
Faxon, Gade & Co., Inc., Boston; Stroud & Co., Phila- 
delphia and the Guardian Trust Co., Cleveland, have sold 
at 101% and int., to yield about 5.35%, $500,000 gen. & 


ref. mtge. 5%% gold bonds (series B). Dated Jan. 1 
1926; due April 11945. , siodieias 





—_sA——— 








Denom. $1,000 and $500 c*. Int. payable A. & O. in Cleveland and 
New York, without deduction of the normal Federal income tax not in 
excess of 2%. Callable on any int. date, all or part, at 105 and int. to 
and incl. April 1 1935; thereafter at par plus a premium of %% for each 
year of unexpired maturity. The Guardian Trust Co., Cleveland, trustee. 

Issuance.—Approved by the Inter-State Commerce Commission. 

Purpose.—Proceeds will be used to reimburse the company’s treasury 
for capital expenditures heretofore made, for further additions and better- 
ments to property, and for the purchase of additional motive power.— 
V. 123, p. 79. 

Atchison, Topeka & Santa Fe Ry.—Dividend Rate 
Increased.—The directors on April 3 declared a quarterly 
dividend of 244% on the outstanding $232,409,500 com- 
mon stock, par $100, payable June 1 to holders of record 
May 4. Previously the company paid a regular dividend 
of 134% and an extra of 34 of 1% each quarter.—V. 126, 
p. 1345. 





Delaware & Hudson Co.—Loree Plan Loses to Four- 
System Merger—Kahn Obtains Agreement of Railway Erzec- 
utives for Trunk Lines in East.—The New York “Times” 
April 6 had the following (in part): 


On the brink of an open conflict with Leonor F. Loree, sponser of @ 
fifth trunk line between East and West, officials of the Pennsylvania, the 
New York Central and other railroads agreed yesterday (April 5) on a 
plan for a four-trunk system which has met the approval of Mr. Loree. 
The break was averted by Otto H. Kahn, a member of Kuhn, Loeb & 
Co., bankers for Mr. Loree and his proposed system. His intervention 
made possible the integration of roads worth between $5,000,000,000 and 
$10,000,000,000 and operating about 50,000 miles of lines. 

Mr. Loree and the other officials met in the Pennsylvania Station yes- 
terday morning and by noon had reached no agreement. All except 
Mr. Loree then had luncheon. From this it was generally understood 
that settlement of the merger probably would be postponed until an- 
other meeting. 

After the meeting, however, there was a resumption of the discussion, 
with Mr. Kahn acting as arbitrator, This second meeting is understood 
to have been held in the Wall street district, to which Mr. Loree had 
gone after the adjournment of the meeting. 

Efforts to reach W. W. Atterbury, President of the Pennsylvania Rail- 
road, to obtain details of the plan were unsuccessful last night. It was 
learned, however, that the plan calls for four trunk lines, and not five, 
and that the plan is satisfactory to Mr. Loree. It is understood that 
Mr. Loree’s Delaware & Hudson is assured of access to the West under 
the plan. His holdings in the Lehigh Valley RR., which nearly gave 
him control at the recent annual meeting ofthat carrier, played animportant 
part in the settlement, The Baltimore & Ohio, which has long desired 
the Reading RR. and the Central RR. of New Jersey, is understood to 
have received favorable consideration for this proposal. 

None of the officials at the meeting would discuss the outcome of their 
deliberations. 

At a meeting in the Pennsylvania Station on Wednesday, ostensibly 
held for discussion of traffic problems, officials of the trunk lines con- 
sidered also the problem of mergers. The second, or formal, meeting 
yesterday resulted in little except the prevention of an open break between 
Mr. Loree and the other conferees. The agreement was reached at the 
later informal meeting. 

Meantime the price of shares of Mr. Loree’s railroad, the Delaware & 
Hudson, rose 11 points on the Stock Exchange. Opening at 179%, the 
stock went to 184% and closed at 184. Sales were 9,800 shares. 

On Wednesday it became known that the Pennsylvania had definitely 
withdrawn its support of Mr. Loree’s fifth-trunk line plan. This had 
been reported for some time. When associates of Mr. Loree were ques- 
tioned about it yesterday, they said Mr. Loree had started his plan without 
the Pennsylvania and that he was prepared to continue without its sup- 
port. However, while the Pennsylvania will not support a fifth line, 
it does support a plan which is acceptable to Mr. Loree. 

Mr. Loree had planned a line to the West to be formed by the Wabash 
Railway, the Buffalo, Rochester & Pittsburgh and the Delaware & Hudson, 
or, alternatively, the Lehigh Valley. To connect the Buffalo, Rochester 
& Pittsburg with the Delaware & Hudson, Mr. Loree at one time had 
an agreement for trackage rights with the Pennsylvania, but this no longer 
exists. Railroad observers believe it possible that under the new plan 
he may obtain trackage rights to connect the Delaware & Hudson with 
the West in return for his holdings in the Lehigh Valley. 

It is considered almost certain that Mr. Loree’s Lehigh Valley holdings 
have been traded to the Pennsylvania in return for an important part 
in the new alignment. The Nickel Plate, which O. P. and M. J. Van 
Sweringen seek to unite with the Erie, may profit by this disposal of Mr. 
Loree’s holdings in Lehigh Valley. 

The Wabash Railway, which runs from Buffalo to Chicago and west- 
ern points and in which Mr. Loree has large holdings, may be shared 
with the Baltimore & Ohio, which has desired that road. The New York 
Central has previously been reported as due to receive the Delaware, 
Lackawanna & Western. This possibility is regarded as strengthened 
as a result of the informal deliberations oer wcinng 

While yesterday's events mean that the Eastern lines have made great 
progress in their efforts to consolidate, they do not mean that the goal 
has been reached. The Inter-State Commerce Commission will have 
to pass upon the final plans, and this will necessitate protracted earnings. 

Those who attended the conference yesterday were Presidents P. E. 
Crowley of the New York Central, W. A. Atterbury of the Pennsylvania, 
Daniel Willard of the Baltimore & Ohio, and J. J, Bernet of the Erie, and 
O. P. and M. J. Van Sweringen, backers and representatives of the Nickel 
Plate. Others there were A. J. County, Financial Vice-President of the 
Pennsylvania, and Feorge V. Shriver, Senior Vice-President of the Baltimore 
& Ohio.—V. 126, p. 248. 


Louisville & Nashville RR.—New Director.— 

Edward 8S. Jouett, Vice-President and General Counsel, has been elected 
® en to A ee the late J. R. Kenly, who died on March | last.— 

- 125, p. 2384. 


Missouri-Kansas-Texas RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $13,600,006 
prior “ny Sy eae 414% gold bonds, series D, due Jan. 1 1978.—V. 126, 
dD. T1Li,. 1976. 


Nashville Chattanooga & St. 


Louis Ry.—Balance 
Sheet Dec. 31.— 


Balance Sheet Dec. 31. 


1927. 1926. | 1927. 1926. 
Assets— 3 $ | TAabtlities— $ $ 
Investments road _32,862,157 32,502,723 | Capital stock_-_-.-- 16,000,000 16,000,000 
Equipment____17,858,195 17,885,584 | Prem. on cap. stk. 10,480 10,480 
Improv. on leased Funded debt_---- 17,964,000 18,236,000 
railway property 3,981,241 3,572,297) Audited acc’ts & 
Mise. phys. prop... 649,720 713,218 wages payable__ 1,696,377 1,699,912 
Inv. in affil. cos... 1,016,975 1,089,713) Traffic & car serv. 

Other investments 708,011 850,124 balances payable 289,166 315,522 
Dep. in lieu of mtge. | Mise. ace’ts pay -- 51,937 41,991 
i ae 2,486 2,486 | Int. matured unp’d 3,225 R 

2 ee 1,724,571 1,988,098 | Dividends matured 
Demand loans and | MOORE, << cance 2,394 3,339 
Genesee. ....<a< 15,000 15,000 Unmat.int.acer_. 233,430 239,009 
Time drafts & dep_ 1,941.000 741.000 Other current liab. 60,419 57,799 
Loans and bills re- Deferred liabilities 200,274 173,049 
ceivable_...-.. 13,847 10,199 | Tax liability ._..- 372,336 402,531 
Traffic & car serv. |Prem. on funded 
balances rec_... 252,593 _ 8 J eee 101,325 101,395 
Net bal. due from | Accrued deprecia- 
agents & cond_. 161,114 197,018 ion—Equip_.-_- 7,996,435 7,543,957 
Misc. ace’ts rec___ 1,015,163 901,251 | Accr. depr.—misc. 36,036 


48,213 
Material & supplies 2,439,155 2,641,162} Other unadj. credits 1,178,203 1,067,027 








Other current assets 8,723 21,948 | Addit. to prop. thr. 
Working fund adv. 10,555 15,527 TROOTRO... wa cease 371,757 369,924 
Other def. assets_- 44,135 58,817 Profit & loss bal__18,933,695 17,708,486 
Unadj. debits._... 796,852 448,659 

Nk oie se es 65,501,490 64,026,933; Total.......--. 65,501,490 64,026,933 
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Contingent Assets. 
(1) L. & N. Terminal Co.’s 50-year 4% gold bonds outstanding, 
endorsed by N.C. & St. L. Ry. and L. & N. RR._.__..-_--. 
(2) Memphis Union Station Co. Ist mtge. 5% gold bonds, guar- 
anteed by N. C. & St. L. Ry. and other interested railroad 
—— EE eae ae ed ae ey AL, a ee ee ee 
(3) Pa jucah & Illinois RR. 1st mtge. 44 % gold bonds, endorsed 
by N.C. & St. L. Ry. and the G. B. & Q. RR. Co 
(4) Fruit Growers Express Co.’s obligation to Fruit Growers 
Express Co., Inc., N. C. & St. L. Ry. proportion of guarantee 


The income account was published in V. 126, p. 1191, 1977. 


New York Central RR.—Obituary.— 
Chairman Chauncey M. Depew died April 5 at his home in New York 
City.—V. 126, p. 1656, 1191. 


New York Chicago & St. Louis RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,378,500 
(authorized $45,880,000) additional cumulative preferred stock 6%, 
series A (par $100) on official notice of issuance and payment in full and 
$1,721,000 (authorized $59,620,000) additional common stock (par $100 
each) on official notice of sale and distribution, making the total amounts 
applied for $36,098,500 par value of cumulative preferred stock 6%, 
series A and $33,785,000 of common stock. See also V. 126, p. 1977, 1806. 


$2,601,000 


2,500,000 
4,000,000 
39,017 


New York Connecting RR.—IJncome Account.— 














Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenues___.- $3,068,455 $2,995,118 $2,782,340 $3,091,647 
Operating expenses_____ 1,166,925 1,245,230 1,020 446 904,011 
yy 7”. aa 456,923 458,459 458,304 471,044 

Operating income__-_. $1,444,606 $1,291,429 $1,303,590 $1,716,592 
Equipment rents______- Dr.73,120 Dr.69,224 Dr.73,145 _Dr.64,800 
Joint facility rents... Dr .128,100 Cr.17,866 Cr.23,789 Dr.364,785 

Net oper. income___. $1,243,386 $1,240,071 $1,254,234 $1,287,007 
Non-oper. income___--_- 64,079 48,645 28,789 Dr.4,683 

Gross income____.__- $1,307,465 $1,288,716 $1,283,024 $1,282,324 
Deduc’ns from grossine. 1,307,161 1,287 ,950 1,280,828 1,281,564 

Net income--__-..... $303 $765 $2,195 $759 


—V. 124, p. 3626. 
New York New Haven & Hartford RR.—New Ctfs.— 


Definitive engraved certificates for preferred stock will be issued on and 
after April 19 in exchange for the temporary printed certificates issued 
since Oct. 1 last. 

At the same time holders of the old capital certificates and those now 
stamped as common stock are requested to exchange the certificates which 
they now have for permanent common stock certificates. 

The reasons for the exchange of the old capital stock certificates are 
these: Upon the issuance by the company of preferred stock as of Oct. 1 
last, the old capital stock certificates became common stock. These 
certificates, however, do not on the face show that they represent common 
stock, and therefore, under the rules of the New York Stock Exchange, it 
is essential that they should be exchanged for common stock certificates in 
erder to give effect to the designation of such stock as common stock, and 
in order to make them a good delivery in case a stockholder should wish at 
any time to dispose of his stock. This exchange has been delayed as it was 
necessary to have new certificates engraved and they have only just been 
completed .—V. 126, p. 1977. 


New York Ontario & Western Ry. Co.—Earnings.— 


Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenue----_- $13,157,620 $13,974,119 $12,247,512 $13,666,131 
Oper. expenses, taxes, &c 11,430,674 11,547,080 10,751,819 11,492,160 
Equip., rents, &c. (net) - 660,807 618,908 404,239 498 ,603 











Net oper. income.-_- $1,066,137 $1,808,130 $1,091,461 $1,675,368 
og | ee 353,595 379,045 353,766 347,194 
Total income.....--- $1,419,732 $2,187,176 $1,445,226 $2,022,562 
Deductions ----..-.--- 1,414,101 1,412,047 1,404,159 1,395,062 
Net income-.-----... $5,631 $775,128 $41,067 $627,500 


—V. 125, p. 3477. 


Southern Pacific Co.—New Director.— 


Hugh Neill, vice redeem and secretary, has been elected a director 
to succeed the late H. E. Huntington.—V. 126, p. 1970, 


PUBLIC UTILITIES. 


Allen Utilities Corp.—Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $250,000 Ist Pegg 2 mtge. 6%% sinking fund 
gold bonds, dated March 1 1928 and due March 1 1938. 


Berkshire Street Ry.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenues- -- $798,696 $850 ,660 $858,875 $928,578 
Operating expenses-_---.- 749,780 750,974 749,647 774,069 
5, fa 31,022 34,631 20,144 39,139 

Operating income-__-- $17,894 $65,055 $89,084 $115,370 
Non-operating income-- 2,240 1,654 6,162 Reta 

Gross income__-_----- $20,134 $66,709 $95,245 $117,148 
Deduc’ns from gross inc x 313,569 302,581 302,711 294,983 

Cares $293 ,435 $235,872 $207 ,466 $177,835 


x Deductions from gross income include $210,725 in 1927, $210,066 in 
1926, $209,980 in 1925 and 1924, interest accruing to the N. Y. N. H. & 
eet but not included in the income account of that co.—V. 124, p. 


Alliance Power Co.—Permanent Bonds, &c., Ready.— 

Glidden, Morris & Co. announce that the permanent bonds and pre- 
ferred stock certificates of the Alliance Power Co. are now ready to be 
exchanged for temporary bonds and certificates. —V. 126, p. 1656. 


American Gas & Electric Co.—Bonds Offered.—Bon- 
bright & Co., Inc., W. C. Langley & Co. and Bankers Trust 
Co. are offering at 101 and int., to yield about 4.95%, 
$50,000,000 gold debentures, 5% series, due 2028. 


Dated May 1 1928; due May 1,2028. Interest payable M. & N. at the 
office or agency of the company in New York. Red. all or any part. 
en any date prior to maturity, upon 30 days’ published notice, at 106% 
up to and incl. April 30 2008, thereafter at 14% less for each full 12 months’ 
period elapsed after April 30 2007, up to and incl. April 30 2013, thereafter 
at 4% less for each full 12 months’ period elapsed after April 30 2012, 
up to and incl. April 30 2026, and thereafter prior to maturity at 100, plus 
int. in each case. Denom. $1,000 and $500, registerable as to principal 
only, and interchangeable. Fully registered debentures of $1,000 and 
$5,000. Coupon debentures of the denomination of $1,000 and fully 
registered debentures, interchangeable. Guaranty Trust Co., New York, 
trustee. 
Data from Letter of Frank B. Ball, Vice-President of the Company. 
Business and Territory.—Company controls a diversified group of electric 
power and light companies operating in nine States and serving, directly 
or indirectly, 870 communities having an aggregate population estimated 
at 2,690,000. The principal communities served by subsidiaries include 
Scranton, Pa.; Wheeling, Huntington, Charleston and Bluefield, W. Va.; 





Roanoke and Lynchburg, Va.; Kingsport, Tenn.; Canton, Lima, Ports- 
mouth, Steubenville and Newark, Ohio; South Bend, Muncie, Marion and 
Elkhart, Ind.; Benton Harbor and St. Joseph, Mich.; Atlantic City, N. J.; 
and other important communities. About 88% of the gross earnings of 
subsidiaries for the 12 months ended Dec. 31 1927, was derived, and as a 
result of the recent sale of certain railway and other properties, over 97% 
is now derived, from electric power and light business. 
The principal companies controlled are as follows: (1) Appalachian 
Electric Power Co., Roanoke, Va.; Q) Ohio Power Co., Newark, Ohio; 
3) Scranton Electric Co., Scranton, Pa.; (4) Indiana & Michigan Electric 
‘o., South Bend, Ind.; (5) Atlantic City Electric Co., Atlantic City, N. J.; 
(6) Indiana General Service Co., Muncie, Ind.; (7) Wheeling Electric Co., 
Wheeling, W. Va. 


Capitalization upon Completion of Present Financing. 


Authorized. Outstanding. 
Gold debs., 5% series due 2028 (this issue) __- x $50,000,000 
Preferred stock $6 cumulative (no par value).. 600,000 shs. 396,558 shs. 
Common stock, no par value.....-...-..-- 4,000,000 shs. 1,943,327 shs. 

x Additional issues of these debentures limited by provisions of the 
agreement. 

Purpose.—Proceeds from the sale of this issue of debentures will be used 
in connection with the redemption on May 1 1928, af all of the $46,904,000 

% gold debenture bonds of this company now outstanding with the public. 

“Provisions of Issue.—These debentures, 5% series due 2028, will be the 
direct obligations of the company and will be issued in accordance with 
the terms of an agreement dated as of May 1 1928, providing that deben- 
tures may be issued in series bearing such rates of interest, maturing on 
such dates, redeemable on such terms, and containing such other rights, 
limitations and provisions permitted by the agreement as the board of 
directors or executive committee of the company may determine prior to 
the issue thereof. 

Additional debentures may be issued under the agreement under which 
these gold debentures are issued (1) for refunding purposes or (2) when- 
ever the net income of the company, as defined in said agreement for 
12 consecutive calendar months within the 15 calendar months a 
roees the date of the filing of such request for authentication, shall 

ave been not less than two times the annual interest charges upon all 
indebtedness of the company, including the debentures to be issued, but 
excluding indebtedness to be concurrently paid off or for which payment 
has been provided. 


Consolidated Earnings Statement(American Gas & Elec. Co.& its Subsidiaries) . 


12 Months Ended Dec. 31— 1925. 1926. 1927. 
Subsidiary Companies— 
Gross earnings (incl. other income) - $65,236,339 $72,714,905 $71,711,518 
Operating expenses, maint. and taxes. 36,876,330 40,517,123 38,932,869 





Net earns. (before provision for re- 








newals and replacements) ____-_- $28 .360,009 $32,197,782 $32,778,649 
Interest and other deductions__._ ~~ 10,863,673 11,534,530 11,931,686 
Preferred stock dividends_...._ .- 2,603,522 3,685,842 3,929,949 
DO ats apes betin dabei ae } $14,892,814 $16,977,410 $16,917,014 
Renewal and replacement reserve_... 4,983,684 5,120,329 5,095,510 
GN oa is Bey vembahexbvonns $9,909,130 $11,857,081 $11,821,504 
American Gas & Elevtric Co.— 
Proportion of above balance applica- 
ble to Amer. Gas & Elec. Co_____- $9,909,130 $11,857,081 $11,821,504 
Other income, less expenses___._--- 2,605,838 4,620,313 6,217,338 





(bia FEO CO er Pe $12,514,968 $16,477,394 $18,038,842 
Annual int. charges on $50,000,000 5% gold debs. (this issue) 2,500,000 


Earnings on the above basis for the year ended Dec. 31 1927, applicable 
to interest on funded debt of company, were equal to more than 7 times the 
annual interest requirements on these gold debentures. 

Finances.—The finances of the company and of its subdiaries have al- 
ways been handled through the Electric Bond & Share Co. 


Bonds Calied.— 


All of the outstanding 6% gold debent bonds, American series, due 
May 1 2014, have been called for payment May 1 next at 110 and int., at 
the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 

At any time prior to May 1 the trust company will purchase en behalf 
of the company any of the 6% gold debenture bonds with all unmatured 
coupons attached which are delivered for sale at 110 and int. to the date 
of delivery.—V. 126, p. 1504. 


Androsocoggin & Kennebec Ry.—Corrected Earnings. 
Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings-.---.---- $921,941 $1,004,546 $998,152 $1,055,633 

744,580 682,120 774,131 27 ,088 








*Operating expenses- - _- 44, . ¢ 
Ta cas cade ts eh ance 37,684 45,380 43,663 48 ,306 
ON SRS SEE 68 ,832 69,911 72,295 72,236 
Net income... ....-.. $70,845 $207,135 $108,063 $108,003 
1st preferred dividends -_-_ 88,110 ,110 88,110 88,110 
2d preferred dividends_-. ------ Liane: anaes 85,410 
Balance, surplus_-_-_-- def$17 ,265 $101,943 $19,953 def$65,517 
* Depreciation incl. in 
operating expenses - - - 78,000 87,500 90,000 88,000 


In the statement published in the March 3] issue we treated the depre- 
ciation charges as a deduction from the surplus or deficit for the respective 
years, whereas the amounts had already been included in operating expenses 
and should not have been again deducted.—V. 126, p. 1978. 


Associated Gas & Electric Co.—6% yO Option Warrants. 

The company, in a letter to holders of $75 paid 614% interest bearing 
option warrants, says: 

Notice is hereby given of the fifth call for payment of $10 per ong 
warrant on or before May 1 1928, at the office of the company in Ithaca, 
N. Y. Payment of this call will make the warrants $85 paid. Interest 
will be allowed from May 1 1928, on all payments received on or before that 
date. 

Holders desiring to anticipate the sixth and last call may pay, $20 
warrant at this time, thus bringing them to a full paid basis. uch holders 
should then turn in their certificates to the company, indicating whether 
they desire to exchange their warrants for 6% conv. debenture bonds or 
$6.50 preferred stock. 


Subscription Rights to New 444% Debentures to Expire 
April 12 (Instead of on April 9).—Because of the two-day 
holiday this week, Vice-President H. C. Hopson has notified 
the New York Curb Market that rights to subscribe to the 
20-year conv. 414% debentures will expire April 12 instead 
of April 9, the original date. (See V. 126, p. 1656.) 


Consolidation and Refunding of Debt and Underlying Pref. 
Stocks—Notice of Withdrawal of Exchange Offers.—Secretary 
M. C. O’Keefe says: 


It now appears probable that the 414% conv. gold debentures which 
were offered to holders of stocks and registered convertible securities at 
97, will be fully subscribed. The debentures are now selling on a when 
issued basis’’ at a price materially higher than the offering price. These 
414% convertible gold debentures may be applied for on the subscription 
warrants (subject to allotment, if not covered by “rights’’) at not less 

he offering price. 

a is desirable ieame the standpoint of economical financing that the 
present offers to holders of debt and underlying preferred stocks to exchange 
such securities for consol. ref. 5% gold deb. bonds due 1968 shall end 
and that future exchanges should be on a modified basis or with bonds 
carrying a lower coupon rate. The consol. ref. 5% gold deb. bonds due 
1968 are now selling at 100. Many of the securities included in the exchange 
offer have already been called and notices of redemption of numerous 
others are now being prepared. Accordingly, the company has selected 
to terminate the exchange offers on April 20 1928. 

The exchange offers to which this notice applies, on the basis of $1,000 
of bonds or 10 shares of stock, are as follows: 
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Amount of New Bonds 
or Preferred Stock. 





Face 
jonds and Stocks to be Deposited Amount. Shares. Series 
x Associated Electric Co. 5%s, due 1946.-.-..------ $1,080 ail sane 
x Associated Gas & Electric Co. 5/4s, due 1977_---- 1,080 aa eS 
Associated Gas & Electric Co. Series A 6s-.----.----.- 1,020 = ised 
Charlottetown Electric Co. 6s, due 1943_.-.--.----.- 1,085 10 $6.50 
Chasm Power Co. 5s, due serially.............. 1,060 10 6.50 
Citizens Light, Heat & Pow. Co. of Pa. 5s, due 1934. 1,075 109 6.50 
Clarion Water Co. 5s, due 1929 ttpineh« she 10 6.00 
Depew & Lancaster L. P. & ¢ ‘onduit Co. 5s, due 1954_ 1,075 10 6.50 
Du Bois Electric & Traction Co. 5s, due 1932_----- 1.060 10 6.50 
Erie Lighting Co. 5s, due 1967 os Stl dno a ipa, 10 §.50 
Erie Lighting Co. preference stock 190 4 6.00 
Erie Traction Co. 5s, due 1929 ae 19 6.00 
Fredericton Electric Co. 6s, due 1945 1,085 10 §.50 
Granville Electric & Gas Co. 5s, due 1933 _ 1,060 10 6.59 
Hopkinsville Water Co. 5s, due 1931 1,050 19 §.00 
Hopkinsville Water Co. 5s, due 1937 a 050 10 6.00 
Indiana G Utilities Co. 5s, due 1946 “ 1,075 10 6 a) 
Jefferson Electric Co. 5 due q 1,060 10 6.5 
Kentucky ublic Se ice Co. 5s, due 194] . 1,050 10 6.00 
Lake Shore Gas Co. 5 1 1950 1,075 19 §.50 
Lawrencetown Electric Licht 6s, due serially 1,085 19 6.50 
Lock Ha 1) Gas Coke Co. 6s, d 1944 1 O85 10 5.50 
Long Island Water Corp. 5 s, due 955 1,075 10 6.50 
Viz —s Electric Co. 5s, due 194 1,060 10 6.50 
Manila Elec. RR. & Lighting Corp 5s, due 1953 . 1,060 10 §.50 
Manila Suburban Railways Co 5s, due 1946 1,060 10 6.50 
Maritime Electric Co. 6s, due 1956 : . 1,085 10 6.50 
New oo k State Gas & Electric Corp. 544s, due 1962. 1,100 10 § .50 
New York State Gas & Electric Corp. 6s, due 1952 1,125 19 §.50 
Penn Public Service Co. 5s, due 1962 rey ee 10 6.00 
Penn Public Service Corp. 5s, due 1954-- 1,075 10 6.50 
Penn Public Service Corp. 6s, due 1947 1,125 10 6.50 
Jattsburgh Gas & Electric Co. 5s, due 1939 1 ,060 19 6.50 
Portsmouth (Ohio) Gas Co. 6s, due 1929 we 1,060 10 6.50 
Richmond Lt. & RR. Co. 4s, due 1952 920 9 §.59 
Ridgefield Electric Co. 5s, due 1932 1,060 19 6.50 
Roosevelt Water, Power & Light Co. 6s, due serially. 1,125 10 6.50 
St. Stephen & Calais Lt. & Pr. Co. 6s, due 1956 1.085 19 § .50 
Sioux Falls Gas Co. 6s, due 1944 1,085 10 6.59 
Spring Brook Water Co. (New York) 5s, due 1930 1,050 10 6.00 
Staten Isl: and Edison C orp. $6 div. series pref. stock 1.050 10 6.50 
Tunkhannock Electric Co. 6s, due 1933 1,025 10 6.50 
Union Gas & Electric Co. 5s, due 1935 1,069 10 6.50 
Walkill River Co. 6s, due 1928 ‘ 1,025 10 6.50 
Warren Light & Power Co. 5s, due 1931 : . 1,060 10 6.50 
Warren Street Railway Co. 5s, due 193] soo bo 10 6.00 
Vynantskill Hydro-Electric Co. 6s, due 1933 1,060 10 6.50 
* Convertible into stock as provided in the bonds. 
The gold deb. bonds consol. ref. 5 series due 1968 rank on a parity 
with the other bonds of the Associated Gas & Electric Co., which has no 


secured funded debt. 

interest will be adjusted to April 1 1928 on the bonds despoited. Pending 
preparation of definitive new bonds, depositors will receive interim cer- 
tificates carrying interest from Apri! 1 to Oct. 1 1928 at 5°. per annum on 
the principal amount of the new bonds called for by such certificates and 
calling for delivery of permanent bonds on or before Oct. 11928. Dividends 
on the preferred stock will be ad jus ted Preferred stock certificates will be 
delivered as soon as practicable after May 1 1928. 

The company will purchase or sell fractional amounts 
at par. The company willalso buy 
at $100 per share Adjustment 
desc ription of the new 5‘ 
on preceding pag 


of the new bond 
or sell fractional shares of pref. stock 
of fractions will be made at once. A 
bonds will be found in our advertising columns 


es 


The Chase National Bank of the City of New York is depositary. 

The deposited of the bonds and stocks listed above may be at a j 
in exchange for the new bonds at any of the offices of the fol lowing: 
Harris, For a & C Lee, Higcison & Co.: Guaranty Co. of Ne York : 
Kidder, Peabody & C 0.; Field, Glore & Co.: Brown Brothers & Co.: Edward 
B. Smith & Co.: E. H. Rollins & Sons: The Equitable Trust Co. of New 
York, or John Nickerson & Co.—V. 126, p. 1978. 


Buffalo, Niagara & Eastern Power Corp. (& Subs.). — 

















Calendar Years— 1927. 1926. 
Operating revenues____..__..._---.$31,436,070 $28.554,318 $25, 4 
Operating expenses___.....__._---- 10,593 ,295 9,7: aeons 9, O86: 164 
Retirement expenses............--- 2,002,670 1,904,% 1,516,640 
NES earlier in ava Ge a a" sale oak ai 4,365,963 3,604, 859 3 3,106, 015 ) 

Operating income_-_-___.._......-$14,474,141 $13, 304, 86 9 $11, 531.7 736 
Non-operating income (net)_____--- 206,771 2é 59,770 268,9 

SEO TNCOMG. . - 055 -o-n oon +~- 914680016 $13, 564, 63 ) $11. 800, 659 
Interest on funded debt__...._.  --— 4,365,023 4,021 ‘61 3,611,420 
Miscellaneous de ‘ductions - SS ea 576,993 475,100 596 323 
Divs. on preferred stocks of sub. cos. 1 985,743 1,895,306 1.808.455 
Sh. of earns. apportionable to fully 

pd. unexch’d shs. of com. stk. of 

A EE le Rane 2,368 

Net corporate income___________- 895 5 73 
Preferred dividends_______________ 900 y1.2 
CGommon dividends... ............. 828 

NS ee ee ee 167 $3.991, 
Shs. com. stock outstanding_______- 740 1,935,944 
ar per share (no par).......... ey $2.08 $: 

The figures appearing in this column re pre sent the combined income of 


the subsidiary companies for the 7 months ended July 
consolidated income for the 5 months ended Dec. 31 1925 
stock of Buffalo, 


31 1925, 


plus the 
y Dividends on 
Niagara & Eastern Power Corp. for 5 months. 


Consolidated Comparative Balance Sheet on Dec. 31. 








stock of no par value. Plans call for the issuance shortly of not more than 
350.000 shares of this new stock to acquire by exchange or to provide funds 
for the redemption of preferred stocks of the Niagara Falls Power Co., the 
Niagara, Lockport & Ontario Power Co., and the Tonowanda Power Co. 
three of the subsidiaries to be c nen nie ogg 

The company also has authorized: 2,500.000 shares of pref. stock. par 

525,000 shares of class A stock, no bay value; and 2,100,000 shares of 
imon stock, no par value.—V. 126, p. 1348. 


Bangor Hydro-Electric ted Annual Report. a 
19 


Qa” 


a 
on 























Calendar Years— te 1926. 1924. 
K.w. hours sold....... 96,187,997 49,385, 916 47 a ‘551 44,913,075 
Gross earnings. ------- $1,867,760 $1,732,114 $1 '589.500 $1.5 42,293 
Operating expenses _--_-- 678,999 622,121 615,903 605,143 
,,  . eae 186 ,050 164,691 149,735 132,366 
i os cs os: ts nis cna 320, 304 340 665 316,659 306 651 
Pe 113,796 130 ,666 119,212 117.557 

a $568,611 $473,971 $387 991 $380,575 
Preferred dividends - — —- 229,205 192,283 176,069 173,576 
Common dividends. - ~~ 171,267 120,000 98 ,333 79.999 

Balance, surpJus_..-.- $168,139 ~~ $161, 688 $113,589 $127,001 
—V. 124, p. 1976. 

Central Maine Power Co.—Annual Report.— 

Calendar Years— 1927 26. 
a el die ve a ee $5 784.989 5 150,4 4 
"TOCR COOTACINE CEDORDGS.. «onc cticasccnscuncsaee 3 146 ,087 2,975,637 
REperGNs, BEROTUISERION, BC... canack a cccscocacdovs 1,284,479 1,006,905 

Net income- - - - tirdcdwusesecesns BL COnee Ghsage ieee 
Dividends on preferre i eS So eaees a rere 915,187 $22,761 
DEVeRORES C8 COMMON BEOCK . cn cc csdsecsusadee 250,000 200 ,000 
ON eee eee ee re $189 .235 $145, 
Earns. per sh. on 25,000 shs. com. stk. (par $100) $17.57 $13 10 

V. 126, p. 250. 

Central and South West Utilities Co. (& Subs.) .— 

Earnings Statement, Year Ending December 31, 1927. 
Gross earnings of subsidiary companies_________.___-.....-.$28,047,641 
Se do abba ead cuelebiuabodnbacna cases aw nee aie _18,241, ‘041 

Re ey |g re ee "$9, 806, 600 

ee eS Pee ee ne 14,700 
“$9.7 791 900 
30nd & other int. charges, amortiz. of disc.-on securities, divi- 

dends & proportion of undistrib. earnings to outside holders_. 5,756,117 

Total earnings accruing to Central & South West Utilities Co_ $ { 035,783 
DO Dik ae arnccdaeetbhbansddanwkiesseonubasn suns 1,143,831 

CR EE Rs a a eee ee a et $5,179,614 
Administration expense, taxes & misc. charges__..-.....------ 276,332 
eee eee 109,420 

FO a ee ee een, ee yee ee ys tas 1 862 
Dividends on prior lien preferred stock. ..-.-..--...-.------- 9,000 
Ta Ol DROIT OE BOE wai sc cctwed nn cecccasecnedsnntuiin STO TIS 
ee ee 1,530,000 

Re ae ee ee ee $1,564,150 
Earns per sh. on : 510, 000 shares of com. stk. outst’d’g (no par)-- $6.06 
—V. 125, p. 2670. 


Central States Edison Co.—Bonds Offered.—Y eager, 
Young & Pierson, Inc., Paul & Co., J. A. W. Iglehart & 
Co., and Vought & Co., Ine., are offe ring at 97% and nt., 
to vield 534%, $1,350, 000 Ist lien 544% gold bonds, series A. 

Dated prt 2 1928: due April 11943. Int. fed ve payable A.& O. Denom. 
$1.000, $5C0 and $106 Red. all or part by lot, on any int. date, on 30 
days’ notice at 105 and int. on or before April 1 1933, this premium of 5% 
decreasing % of 1% of the principal on Oct. 1 1933, and on each Oct. 1 
thereafter. Principal and int. payable in New York at the office of Sea- 
board National Bank, New York, trustee, without deduction for normal 

> per annum. Company will agree to 


c*., 


Federal income tax not to exceed 2° 
refund to holders of these bonds, upon proper and timely application, Conn., 


Penn. and Calif. personal property taxes not exceeding 4 mills per annum 
each, Maryland securities tax not exceeding 414 mills per annum, District’ 
of Columbia, Mich. and Kentucky personal property taxes not exceeding 


5 mills per annum each, and Mass. income tax not exceeding 6% per annum 
on the interest. 

Security.—Bonds will be secured by a first lien on, through pledge with 
the trustee of, all outstanding bonds and indebtedness (except current 
indebtedness not in excess of current assets and $141,900 subsidiary bonds 
redeemable at par in 1931 against which $146,157 in cash has been deposited 
with the trustee under the indenture) and capital stock of all classes of 
each subsidiary as defined. Indenture will provide that these requirement 
in respect of each existing subsidiary must at all times be maintained. 
Indenture will provide that all of the capital stock (except minority shares, 
not exceeding 5°, of the whole) and all outstanding indebtedness of each 
class (except current indebtedness not in excess of current assets) of each 
future subsidiary shall be and remain at all times deposited and pledged 
with the trustee under the indenture. Indenture will provide for an adequate 
deposit in cash against the minority shares of future subsidiaries. Com- 
pany may, however, in lieu of de positing any outstanding indebtedness of 
any subsidiary, deposit cash sufficient to retire the same. 

Ine., Paul & 


Notes Offered.—Yeager, Young & Pierson, 
Co., and Vought & Co., Ine., are offering at 981% ‘and int. 





927. 9: 927. ‘ . OF . 
Assets— ' $ . _ nr “ < o to yield over 6%, $675, 000 3-year 514% convertible gold 
_— a --179,887,330 163,443,808) Pref. stock. _.-- 49,893,850 48,768,700 | notes. 
Miscelt, —- 6 931-556 6 mf Bert oo a stock - eaters ne ae Dated April 2 1928; due April 1 1931. Interest payable A. & O. Denom. 
1S Gea aa 6/276 .902 7.454.428 | Cap. atk gubscr. sha fO% |} $1,000 and $500 c*. Red. all or part on 30 days’ notice at 101 and int. 
Special deposits. 1.949'147 118921077] employees 2.473.767 2.182.280 Principal and int. payable in New York at the office of Chatham Phenix 
Notes receivable ‘270,988 11410,689| Res.foracquis.of === SSSSs« Nttdonal Bank & Trust Co., trustee. Interest will be payable without 
Accts. receivable 3,572,521 yl 446, 792 | com. stks. of deduction of normal Federal income tax not to exceed 2% per annum. 
Marketable sec "268.754 256 315| subs 610,378 727.538 Company will agree to refund to holders of these notes, upon proper and 
Materials & sup 1,995,676 1, Sas. 440) Pref. stks., sub. si «f,995 1 timely application, Conn., Penn. and Calif. personal property taxes not 
Prepayments.-. 1,083,008  1.123'368| companies... 28,623,775 27,144,550 | ©XCee ding 4 mills per annum each, Maryland securities tax not exceeding 
Empl. subscrib. © | Funded debt... 83.483.160 82'638 069 4% mills per annum, District of C olumbia, Mich. and Kentucky personal 
to capital stk. 1,548,858 1,840,952| Notes payable... 5.500.000 "150 000 property taxes not exceeding 5 mills per annum each, and Mass. income 
Advanees 60 ante. ; ee" x eots. payable. 1.006.596 1.104'540 | @¥,not exceeding 6% per annum on the interest. ; 
& others... 1,787,243 1,711,255| Consum’s depos. 400.189 '359'973 Convertible.—T hese notes will be convertible at the option of the holder 
Unamort. debt eg | Interest matured sai eee into the company’s 7% cumulative preferred stock in the ratio of 10 shares 
disc. & exp... 3,923,858  3,777,543| —unpaid 540.390 587,952 | Of preferred stock for each $1,000 principal amount of notes 
Other def. debits 1,450,687 tee yo Data from Letter of Pres. E. A. Shrider, ieee. March 31. 
i ae ea 10,595 15,725 Company.—A Delaware corporation. Supplies or will presently supply. 
| Divs. declared— through subsidiaries, electric light and power, gas, water and other public 
| not due_____- 1, 856,853 1,739,974 | utility services to over 5,300 consumers in Missouri, Nebraska, Kansas, 
! Taxes & rentacc. 2,277,109 804.321 | Oklahoma, and Alabama. The combined population of the territories 
Interest accrued- 1,002'695 995.963 | served is in excess of 50,000. The territories served include important 
|Mise. accruals— 14,646 4.895 | agricultural and mining regions, as well as substantial industrial and 
| Res. for red. of residential centers. The wide diversity as to geographical location, as well 
capital_____- 13,499,702 11,859,029 | as to the type and character of communities served, has a stabilizing influ- 
Other reserves. 2,133,205 566,307 | ence upon the business and earnings of the subsidiary properties. Approxi- 
Initial surplus__ 9,262,178 10,800,691 | Mately 84% of the total net revenues of the company is derived from the 
Profit & loss— sale of electric energy, and the blance from the sale of ice, water and gas. 
Oe Ss 5,737,291 3,278,302 | The physical properties of the operating ap are substantially 
; built and are in excellent operating condition. They include electric =. 
Weg 535 us 210,285,798 196,681,179 » 7 210,285,798 196,681,179 ; ing stations with a present combined installed capacity of 3,900 k ith , of 
x 1,952,868 shares no par value.—V. 126, p. 1348. which 1,000 k.w. is hydro-electric substation capacity of 500 k.v. 180 


New No Par Value Preferred Stock Issue | Approved.— 


The company has filed a certificate at Dover, Del., increasing the 
authorized capitalization by 500,000 shares of $5 cumul. div. Ist pref. 


miles of electric transmission lines, 15 miles of gas transmission nee, 50 
miles of gas distributing mains, and ice plants having a combined capacity 
of 30 tons. The water works at Monroeville has a pumping capacity of 
90,000 gallons per day and the distribution system includes 10 miles of 
water mains. 
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Capitalization— Authorized. Outstanding. 
1st lien 544 % gold bonds, series A_-_...--.-_- x $1,350, 
Ty 5% % convertible gold notes (closed issue) $675,000 675, 
7% cumulative preferred stock............ _- 2. ,000 104,400 
Common stock ned gs | eee ett 40.000 shs. 10,000 shs 

x Additional bonds may be issued only under the conservative restric- 


tions of the trust indenture. y Of this amount $675,000 is reserved for 
the conversion of the 3-year 544% convertible gold notes. 

Earnings.—Consolidated earnings of the operating subsidiaries of the 
company, including those to be presently acquired, as reported by Haskins 
& Sells, Certified Public Accountants, after certain adjustments giving 
effect to present operating conditions, were as follows: 


eh a cabal nwlaicis its cui REM ee Eich maan ed ieee $321,073 
Operating expenses, maintenance and taxes.____........-.-- 169,239 
Net earnings available for interest, depreciation, &c_......_- $151,833 
Annual interest requirements on first lien bonds..........---- 74,250 
Balance $77 584 


Annual note interest requirements 37,125 

Balance of net earnings as shown above, amount to over twice the annual 
interest requirements on this issue of notes. 

Maintenance and Renewal Fund.—Indenture provides that during each 
year, the company shall expend or cause to be expended by its subsidiaries 
an amount not less than 124 % of the consolidated gross operating earnings 
for the preceding calendar year for (a) repairs, renewals and replacements; 
(b) extensions or acquisitions in respect of which the company would other- 
wise be entitled to issue additional bonds; or (c) the redemption or purchase 
of bonds outstanding under the indenture. 

Purpose.—The proceeds from the sale of these bonds and notes will be 
applied toward the retirement of existing funded debt, to defray a part 
of the cost of acquiring additional properties, and for other corporate 
purposes. 


Chicago Railways Co.—Payment Authorized.— 

Federal Judge Wilkerson has authorized the receivers to pay the city 
of Chicago $1,562,714, or 55%, of companys’ gross earnings for the year 
ended Jan. 31, 1928. The amount due the city of Chicago under the 
terms of the franchise.—V. 126, p. 575. 


Cities Service Co.—Acquisitions Ratified.— 

The company on April 2 formally acquired control of the Arkansas 
Natural Gas Co. and the gas properties of the Southwestern Gas & Electric 
©o., stockholders of the companies involved having ratified the purchase 
agreement previously made. : 

The properties acquired by the Cities Service Co. cover a wide area from 
Shreveport, La., on the south to Little Rock, Ark. on the north, with 
branches extending to Pine Bluff, Hot Springs, and Texarkana, Ark. 
Communities served include Shreveport, Texarkana, Hot Srpings, Pine 
Bluff, Hope, Arkadelphia, Atlanta, Little Rock, Longview, Magnolia, 
Malvern, and a number of other cities and towns in Louisiana, Texas and 
Arkansas. About 74,000 customers are served by the properties pur- 
chased, which also have about 1,000 miles of transporting and distributing 
pipelines, 6 gas compressor stations of 16,000 h.p., and 3 gasoline extraction 
plants with a yearly capacity of more than 5 million gallons. Gas sales 
last year amounted to 23 billion cubic feet. ; , 

The Cities Service Co. is consolidating these new properites with other 
Cities Service properties already operating in this territory, including 
Natural Gas & Fuel Corp.—V. 126, p. 1808, 1505. 


Cities Service Gas Co.—Permanent Bonds Ready.— 

Permanent Ist mtge, pipeline 5% gold bonds, series of 1927, due May 1 
1942, are now ready and exchangeable for the interim certificates originally 
issued. Halsey, Stuart & Co., Inc., announces. See offering in—V. 124, 
p. 3065. 


Cleveland Electric Illuminating Co.—Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings. ___$23,609.479 $22,048,268 $20,053,939 $18,229,295 
Operating expenses - 12/257.458 11,704,564 10,306,815 9,548,740 

cients se -- ee 


1 $10,343,704 


Net operating revenue$11,352 ,02 $9,747,124 $8,680,555 
Non-operating revenue- 540,412 190,185 725,896 223,420 
Gross income _ - -$11,892,433 $10,833,890 $10,473,0% 


Int. tax & amort. ofdisct 5,700,034 3,718,173 


121 $8,903,975 
1594942 4.490.427 








$5,185,802 
2,948,520 


Net income... ....... $6,192,399 $6,238,947 $5,982,594 
po a 2,627 ,882 2,627,882 2,609,980 








Surplus__-—--. ..---- $3,564,517 $3,611,065 $3,372,614 $3,137,282 
—V. 126, p. 1505. 


Commonwealth Power Corp.—Annual Report.— 


Consolidated Income Account— Years Ended Dec. 31. 
(Commonwealth Power Corp. and Subsidiary Companies.) 

Gross Earnings— 1927. 1926. 1925. 
Electric department - - --$37,834,771 $34,299,007 $30,188,529 $20,2 
Gas department- -_----- 7,929,253 7,375,928 6,706,283 5,5 
2 


Railway department.-. 4,829,505 4,816,532 4,746,868 
Heating, water, coal and zs J ade 
appliance departments 2, 2,706,076 2,533,184 


4,174,599 


976 $49,197,543 $44,174,864 $31,527,709 
373 26,389,803 24,922,566 18,653,230 


2,807,740 $19,252,298 $12,874,479 


579,446 
NI oo oe we mea $53,172, 
Oper. expenses & taxes_ 28,431, 

Gross income. ------- $24,741,603 $: 
Fixed chzgs. of sub. cos.— 


bd | 


Bond & gen. interest. $5,807,845 $6,001,798 $5,858,996 $3,812,016 
Amortization of disc't 431,768 446,216 444,343 363,831 


Divs. on pref. stock of 
subs. held by public 
Int. chgs.Comm.P.Corp. 


5,691,862 
396 500 


5,026 ,912 1,948 ,909 
654,656 


879,095 
$8,139,549 $5,870,629 


2,203 ,044 2,189,557 1,483,038 
: : 609 ,564 


4,156,650 
652,760 
Net income_--_----- $12,413,629 $10,678,158 
Annual div. on Commw. 
P. Corp. pref. stock... 2 
do com. cash_.-.-.- 4 
do do.  stock__-_- 
Prov. for depr. & replace 3,422,263 


3,112,903 


2,128,470 


$1,649,557 


Balance, surplus____- $2,962,076 $2,045,125 $1,457,582 
—V. 126, p. 1808. 


Community Water Service Co.—Debentures Offered.— 
P. W. Chapman & Co., Inc., are offering at 98 and int. to 
yield about 5.67%, an additional issue of $2,500,000 5.50% 
gold debentures, ser. B, dated Mar. 1 1928; due Mar. 1 1946. 

Principal and int. (M. & S.) payable at the office or agency of the com- 
pany, in either New York City or Chicazo. Denom. $590 and $1,000 c*. 
Red. all or part on 30 days’ notice at 103 and int. on or before Mar. 11 931*, 
thereafter to and incl. March 1] 1936 at 102 and int. thereafter to and incl. 
Sept. 1 1945 at 101 and int., and thereafter and prior to maturity at par 
and int. Interest payable without deduction of that portion of any Federal 
income tax not in excess of 2%. Reimbursement of certain Calif., Conn., 
Dist. of Columbia, Iowa, Kansas, Kentucky, Maryland, Mass., Mich., 
Minn., Penn. and Virginia taxes, upon timely and proper application, as 
provided in the supplemental agreement creating this issue. Farmers’ 
Loan & Trust Co., New York City, trustee. 

Data from Letter of Reeves J. Newsom, Vice-President of the Co. 

Company, through its subsidiary and affiliated companies, supplies water 
without competition for domestic, municipal and industrial purposes to 
more than 100 communities, including important cities in the states of 
Connecticut, Illinois, Kentucky, New Jersey, New York, Ohio, Pennsyl- 
vania and West Virginia, and in addition, supplies gas to Greenwich, 
Conn., and several other communities. These properties serve a territory 
with an estimated population of 749,200 and have been in continuous and 
successful operation for various periods up to 70 years. Company shows 
combined assets of over $62,000,000. 

Earnings.—The consolidated revenues of company, as reperted for the 





| authorized the issuance of the shares. 


12 months ended Dec. 31 1927, are as follows: 


WHOM DUNNING tab winds esate csiedes ed abeboeutssewneanen a $5,274,396 
Operating expenses, maintenance, prior charges of subsidiary 


companies and taxes (not including Federal income taxes)... 4,130,609 

TG bin vite Cdbsdee hind teh cbthah aetna in ded $1,143,788 
Ann. int. requirem’ts on $6,550,000 gold deb. due 1946 (incl. 

CR Ns didnt namin pads pelea nnn dane oak nbecas 80,500 


a Does not include earnings from ownership of 26% of the common stock 
of St. Louis County Water Company. 
Compare also V. 126, p. 1808. 


Connecticut Company.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenues_ .___ $14,185,034 $14,649,682 $14,522,177 $14,374,838 
Operating expenses._ -___ 11,563,166 11,917,518 . 11,585,188 11,590,736 
Te GOR s cc cccuces 698 ,934 790,832 ® 630,328 588,456 

Operating income__.. $1,922,934 $1,941,332 $2,306,662 $2,195,646 
Non-operating income- - 56,984 71,654 50,759 50,434 

Gross income__.._..- $1,979,918 $2,012,986 $2,357,420 $2,246,080 
Deduc'’ns from grossinc. 1,451,901 1,477,521 1,491,946 1,543,611 

Net income. --...... $528,017 $535,464 $865,474 $702,468 


—V. 124, p. 1978. 


Duquesne Light Co.—Listing.— 
_ The New York Stock Exchange has authorized the listing of $20,000,000 
5% cumulative lst preferred stock (par $100).—V. 126, p. 1808, 1658. 


Eastern Utilities Associates.—Time Ezxtended.—De- 
posit .— 


The Eastern Utilities Associates announce that the following amounts of 
common stock have been deposited under the deposit agreement of Mar. 3 
1928, for exchange for shares of Eastern Utilities Associates: Blackstone 
Valley Gas & Electric Co., 81°7: Edison Electric Illuminating Co. of Brock- 
ton, 84°%; the Electric Light & Power Co. of Abington and Rockland, 86%. 
On account of urgent requests of stockholders who have been unable to 
deposit their stock in this short period, the trustees of Eastern Utilities 
Associates, in order that such stockholders may not lose the benefits of 
the plan, have voted to continue to make exchanges for the time being. 
Stockholders who desire to make the exchange should do so promptly as 
the exchange privilege is subject to withdrawal at any time without notice. 

The organization of Eastern Utilities Associates has been completed and 
the following officers elected: Edwin S. Webster, President: William B. 
Crawford, Vice President, and Henry B. Sawyer, Treasurer. 

Announcement has also been made that the certificates for common and 
yo shares of Eastern Utilities Associates will be delivered on 
Apri . 

Combined earnings of the Blackstone Valley Gas & Electric Co., Edison 
Electric [Illuminating Co., of Brockton and the Electric Light & Power 
Co., of Abington & Rockland, for the 12 months ended Feb. 29 1928: 
re CN ae et eee en ah eae Ri ok ee ok hee $8 ,327 ,196 
Operating expenses & taxes _ 5,356,797 


Net earnings __ _ 2,970,399 





EE SIG, oak ods Bnadundbadhdbvdecintieakabbdidsscaee 55,076 
ee a ee ae ee ee Gere ee ee 3,025,475 
Interest, amortization & deductions. _............... -...- a 760,582 


Bal. for Eastern Util. Associates (assuming acquisition of en- 
tire common stock of these companies______.__._______- $2,264,893 
Required for $2 dividends on shares of common stock 1,228,480 


Balance, surplus Bsn iain wena ha akin ad aha nal te cin hia $1,036,413 
—V. 126, p. 1980, 1808. 


Edison Electric Illuminating Co. of Boston.—Report— 

Calendar Years—+- 1927. 1926. 1925. 1924. 
Operating revenues ___-$25,886,945 $23,204,901 $21,315,240 $19,494,784 
Operating expenses - 10,849,952 9,791,488 9,840,877 9,333 ,352 
Uncollectible oper. revs _ 122,184 69,975 61,096 30,000 
/, eee 3,700,000 3,220,000 2,470,000 


Net operating income $11,079,809 $9,643,439 $8,193,266 $7,661,432 
Non-operating income__ Cr.68,582 Dr.4,701 Cr.110,604 Cr.74,711 
$8,303,870 $7,736,143 

1,599,434 1,173,288 





w 








Gross income____.__-_ $1 1 14 8,391 $9,638,738 
Interment, GG. ... 2.6.5. 1,900,393 1,866,486 











Net income_---_-.--- 9,247 ,997 7,772,253 6,704,436 6,562,855 
Dividends paid. _-.-._- 6,006,096 5,605,692 5,605,692 4,667 ,964 

Balance, surplus___-- $3,241,901 $2,166,561 $1,098,744 $1,894,891 
Shares capital .tock out- 

standing (par $100)_- 333 875 467.141 467,141 389,284 
Earned per share______ $17.32 $16.64 $14.35 $16.86 


—V. 125, Dp. 2262. 


Empire State RR. Corp.—Bonds Deposited.— 


The holders of the first mortgage 5% gold bonds of the Syracuse, Lake 
Shore & Northern RR. due May 1 1947 are advised by the protective com- 
mittee (Alvert B. Merrell, Chairman) that the committee now has a majority 
of the Syracuse, Lake Shore and Northern bonds and are about ready to 
take possession of the Road for the bondholders through foreclosure pro- 
ceedings. It urges those who have not as I< deposited their bonds to 
do so without further delay. Bonds should be sent to the First Trust 
& Deposit Co. of Syracuse, New York or the First National Bank 
of Boston, Mass., the depositaries of the committee. 

The committee in a letter dated March 29 further states: The Road is 
still earning money and in 1927 showed, beofre bond interest requirements, 
earnings of $44,933 after depreciation of $16,266 and after taxes. Through 
the effective management of the receiver expenses were drastically cut 
last year. During the year the local lines in the City of Oswego were aban- 
doned through the order of the Public Service Commission. These lines 
had been losing money for some time. There is apparantly a definite 
earning power in the main property, and the bondholders should exercise 
their rights in taking over the Road. The property will probably be bid 
in by the bondholders’ committee for the bondholders. In the event that 
you do not deposit, you must necessarily accept the sales price and there- 
upon give up your interest in the Road. The committee desires to accom- 
plish the best result possible for all of the bondholders and thinks that 
it will be to your advantage to deposit your bonds with it and partici- 
pate in a reorganization of the property rather than to take merely your 
proportionate share of the price which may be bid for the property upon 
a foreclosure sale.—V. 125, p. 93. 


Engineers Public Service Co.—To Inc. Stock—Listing. 

The stockholders will vote April 12 on increasing the authorized common 
stock (no par value) from 1,500,000 shares to 4,000,000 shares. 

The New York Stock Exchange has authorized the listing of 100.000 
additional shares of common stock without par value on official notice of 
issuance and payment in full making the total amount applied for 1,117,905 
shares of common stock. 

The issue of the 100,000 shares of common stock is to be sold for cash 
on or before April 2 1928 under a binding contract with bankers at not 
less than $38 per share. The directors at a meeting held March 22 1928, 
See also V. 126, p. 1980, 1809, 1189. 


Federal Light & Traction Co.—Listing.— 

The New York Stock Exchange has authorized the listing of not exceeding 
$64,530 common stock, on official notice of issuance as a stock dividend, 
making the total amount applied for $6,517,965 common stock.—V. 126, 
p. 713, 1506. 

Gulf Power Co.—Bonds Offered.—Harris, Forbes & Co., 
Bonbright & Co., Inc. and Coffin & Burr, Ine. are offering 


‘at 99 and int. to yield about 5.06%, $2,500,000 Ist & refg. 


mtge gold bonds, 5% Series due 1968. 
Dated April 2 1928: due April 1 1968. Int. payable Apr. 1 & Oct.1 
in New York City. Callable all or in part at any time prior to maturit 
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on 45 days’ notice; at 105 through April 1 1933; thereafter at 104 through 
April 1 1938; the premium thereafter decreasing 4 of 1% for each 4 years 
elapsed since April 2 1934; and after April 1 1966 and prior to maturity at 
100 plus int. in each case. Denom. $1,000 c*. The National Park Bank 
of New York and Ralph L. Cerero, trustees. Company will agree to pay 
interest without deduction for any Federal income tax not exceeding 2%, 
and to refund on timely and appropriate application the Penn. 4 mills tax. 


Data From Letter of W. M. Stanley, Vice-President of the Comapny 

Company.—Conducts the entire electric light and power business in the 
city of Pensacola and in 13 other communities in northwestern Florida, 
including Panama City, De Funiak Springs and Bonifay. In addition, 
comapny does the entire gas business and street railway transportation 
business in Pensacola. It does incidental water supply, ice and cold storage 
business in certain of the communities served with electric power and light. 
The population of the territory served is estimated at approximately 65,000. 
Company is now serving over 9,000 electric customers and 3,200 gas custom- 
ers. 


Capitalization of the Company, Upon Completion of This Financing. 
Common stock (no par value) - : Pr _.....-. 400.000 shrs. 
Second pref. stock, $6.50 per share per annum, non-cumul_. 10,000 shrs. 
Preferred stock, $6 per share per annum, cumulative_- 10.000 shrs. 
lst & Ref. Mtge. Gold Bonds 5° Ser. due 1968 (this issue)__ $2,500,000 
Underlying divisional bonds maturing 1931 and 1934 1,098,000 


Earnings of the Properties for rhe 12 Months Ended Febvruary 29 1928. 
Gross earnings - - - - - $1,015,892 


Operating expenses, maintenance & taxes___.--_-______- -. 581,250 
INGD.. CRPIMDEB. oon oo 2 ones sec asnepansessagzeccussenssnin Qainwpne 
Annual interest charges on funded debt, including this issue__ 179.900 


Over 80% of the gross earnings and practically 92°% of the net earnings 
are derived from electric power and light and gas operations. 

Security.—The bonds will be secured by a direct first mortgage on all 
of the property of the company outside of the City of Pesnacola and by 
a mortgage on al the property in Pensacola except certain land in Pensa- 
cola and street railway properties in Pensacola and vicinity as stated 
in the mortgage, subject to the lien of $1,098,000 divisional bonds matur- 
ing in 1931 and 1934. 

Ownership.—The entire common stock of company (except directors’ 
qualifying shares) is owned by Southeastern Power & Light Co. 


Hartford Electric Light Co.—To Change Par.— 

The stockholders will vote shortly on changing the outstanding capital 
stock from shares of $100 par value to shares of $25 par value, 
four new shares to be issued in exchange for each share now held. The 
company has authorized $30,000,000 capital stock of which $14,000,000 is 
outstanding.—V. 126, p. 1194. 


International Telephone & Telegraph Corp.— Details 
of Fusion of Mackay Companies.—The stockholders are in 
receipt of a circular giving details of the fusion of interests 
of the company and the Mackay Companies. The Inter- 
national stockholders will vote May 9 on approving the 
terms. President Sosthenes Behn, in a letter to the stock- 
holders, says: 


An arrangement has recently been concluded with Clarence H. Mackay, 
President of the Mackay Cos., to associate with the International Tele- 
phone & Telegraph System, the properties of the Mackay Cos. which 
comprise the cables and land lines of the Commercial and Postal Telegraph 
Systems extending from Europe on the one hand, through the United 
States to the coast of Asia on the other. The plan for such association 
has been formulated and approved by your board of directors, whereunder 
a new company will be organized, which will acquire all or any (but not 
less than 66 2-3%, unless otherwise determined by the board of directors 
of International), of the pref. shares and of the common shares of the 
Mackay Cos. and not less than 50% (unless similarly otherwise deter- 
mined) of the 4% bonds and debenture stock of the Commercial Cable 
Co. All of the common stock of the new company, which carries the right 
to vote, will be acquired and owned by International Telephone & Telegraph 
Corp. The trustees of the Mackay Cos. have recommended the acceptance 
of the plan to the holders of their shares and to the holders of the above 
mentioned obligations of the Comercial Cable Co., and such holders 
-~ aes Series to deposit their securities for the purpose of carrying 
ou e plan. 

The plan provides for the exchange of the existing pref. and common 
shares of the Mackay Cos. and the 4% 500-year lst mtge. bonds and 
debenture stock of the Commercial Cable Co. on the following basis: 

$18,000,000 of the 25-year coll. trust 5% bonds of the new company are 
to be issuable in exchange for $20,000,000 of such 4% bonds and debenture 
stock of the Commercial Cable Co. on the basis of $900 of new bonds in 
exchange for each $1,000 (£206) face amount of such 4% bonds and de- 
benture stock. 

$34,321,120 of the 5% bonds are to be presently issuable in exchange 
for the outstanding $42,901,400 4% pref. shares of the Mackay Cos. at 
the rate of $800 principal amount of the new 5% bonds for each 10 pref. 
shares of the Mackay Cos., making a total present issue of the 5% bonds 
of $52,321.120. 

Each four common shares of the Mackay Cos. will be exchangeable for 
three shares of 7% non-cum. non-votnig pref. stock of the new company, 
Plus one share of $100 par value of the capital stock of International Tele- 
phone & Telegraph Corp., which, subject to the requisite approval of 
stockholders, is to issue to the new company, in exchange for the common 
stock of said new company, such part of an aggregate of $10,345,100 par 
value of the capital stock of International Telephone & Telegraph Corp. 
as may be needed for the above purpose. 

The enlarged system will operate telegraph lines extending throughout 
the United States, with agreements for exchange of business with Canada 
and Mexico; cable systems extending across the Atlantic and Pacific and 
to the important countries of South America with connections to European 
and Asiatic countries; telephone systems in Mexico, the West Indies and 
South America; and an organization engaged in the manufacture and sale 
of electrical communications ——— widely distributed throughout 
the world. It will also operate radio services to supplement the existing 
cable and wire systems. 

Both organizations should profit by this asscoiation of interests through 
greater diversification, and the added business which the widespread con- 
tacts of each in many fields of operations will bring to the other. 

Clarence H. Mackay is to become a member of the board of directors 
and executive committee and is to assume an active part in the direction 
of the corporation. In addition he is to be the chairman of the new company. 

The amendment of the charter of this corporation (which will come 
before the meeting) will confer upon the board of directors power to issue 
authorized but unissued stock, the exercise by the board of such power, 
when so conferred, being authorized by the corporation laws of the State 
of Maryland. The amendment is particularly desirable in the case of a 
company which is extending its properties and developing its business as 
comprehensively as is the International, and your board of directors has 
advised the amendment accordingly. 

There will be presented to the stockholders at the annual meeting a 
proposition to authorize the issue by the board of directors for cash, at 
not less than $100 per share, of not exceeding 13,000 shares of the stock 
of this corporation, to employes and officers (other than members of your 
board of directors), by way of profit sharing. In the opinion of the 
executive officers, the previous issues of stock to such persons have been 
of great value in developing the full co-operation between the various com- 
panies in the system required to assure its progressive growth. 

The directors have approved the several propositions above described, 
and the officers respectfully urge the co-operation of the stockholders. 
The affirmative vote of the holders of two-thirds of all of the outstanding 
stock of the corporation is required.—V. 126, p. 1980. 


Massachusetts Lighting Cos.—Annual Report.— 


Income Statemen 


d t of Trustees of Holding Company. 
Calendar Years— 1927 926. 925. 





27. 1924. 
Total income....------ $807/562  $742.045 $728.395  $683.175 
Expenses, taxes, int.,&c. 103,704 140,049 140,070 159,701 
ee $703.858 $601,996 $588,325 $523,474 
1st pref. divs.(7.2% cum.) 247,770 189,169 47,190 5,531 





Consolidated Operating Accounts of Companies Whose Shares are Owned by 
Massachusetts Lighting Cos. 

















Calendar Years— 1927. 1926. 1925. 1924. 
Gross income. sooneene $4,118,868 $3,977,473 $3,690,494 $3,454,679 
Net income after exp., 

deprec. & taxes, &c.. $807,875 $792,100 $749,815 $741,054 
Other income. -........ 139,114 151,038 150,042 143,177 

Total income. ....... $946 988 $943,138 $899,857 $884,231 
Interest charges....-.-. 150,889 149,100 164,128 209,050 
a 655,947 628 ,662 605,615 521,491 

Balance, surplus. -..- $140,152 $165,377 $130,114 $153 689 
Trustees’ balance... 703 859 601,996 588,325 523,474 

Total, surplus__-.--. $844,011 $767 .373 $718.439 $677 .164 
Mass. Light, pref. divs_- 496 986 449,623 445.877 425,165 
Mass. Light, com. divs... 171,506 145,834 138,507 92,338 

og $175,519 $171,915 $134,055 $159,660 
Shs. com. stk. outstand’g 

SS eee 57,254 55,939 46,169 46,169 
Barns, OP Ui... casanse $6.06 $5.68 $5,90 

Balance Sheet of Mass. Lighting Cos., Dec. 31. 

Assets— 1927. 1926. | Ltabtlities— 1927. 1926. 
Stocks (at cost)_.$7,851,605 $7,463,653 | Share capital x--.$9,534,416 $7,810,329 
Notes receivable... 2,009,892 1,272,000; Debent.bds.1930. --_---. 1,000,000 
ae 244,705 494,962 | Serial bonds_...-.. 116,000 227,400 
Accts. receivable... 108,820 49,340 | Accts. payable... 242 487 

Accrued items... 8,266 27,120 

| Reserve for divs.. 136,998 112,439 

| Share subscriptions 57,895 26,340 

Notes payable.... 250,000 #£-.--.-.. 

Total (each side)$10,215,024 $9,279,956 | Surplus__.......-. 111,206 75,839 


x Paid in 57,254 common shares, 50,211 6% preferred shares and 30,841 
8% preferred shares.—V. 125, p. 3061. 


Market Street Ry. Co.—Annual Reports.— 

















Calendar Years— 1927. 26. 1925. 1924. 
Operating revenue. _---. $9,819,570 $9,891,668 $9,902,768 $9,852,228 
Maint. of way & struc... 671,391 682,599 648 647 647 ,495 
Maint. of equipment- -- 691,270 663 ,644 648,009 660,127 
Power (includ’g disputed 

re 1,360,577 1,364,952 1,331,060 1,335 343 
Transportation & traffic 3,979,311 3,845,806 3,607 857 3,587,299 
General & miscellaneous 938,310 845,09: 822,236 808 523 
J 3 See ree 605,000 617 ,000 617,000 617,000 

Net earnings__.----- $1,573,712 $1,872,574 $2,227,960 $2 196,441 
Other income credits-_-~.-.-. 40 53 ,454 51,062 37,169 

Gross income_..----- $1,614,593 $1,926,028 $2,279,022 $2,233,610 
Interest on funded debt-— 790,533 845,148 882,509 857 .508 
Discount on funded debt- 50,611 53,113 55,482 42,656 
Depreciation .......... ,000 500,000 500 ,000 320,000 
Fed.incometaxres’ve..  ...... 74,423 106 ,924 68,235 
Miscellaneous. .....-.- 15,291 25,628 41,970 11,932 

Not incomé.......... 258,158 427.715 $692.136 $933,278 
Previous surplus_-.---. 3,220,042 2,725,571 2,060 .070 1,431,496 
Misc. adjustment credit— 74,423 66,756 2,546 37 ,062 

Gross surplus.-.---- $3,552,624 $3,220,042 $2,754,752 $2,401,837 
Adjust. of disc. on fund. 

a niin Ka ee wie set 8 ésnne aan einai 
Managing services prior 

eas as }43+;its<a:. ° .«=<eméss  <sbimee 
DE SEs geeks i weeeee satan 341,706 
Miscellaneous charges_— Ee re eee 29,181 6 

Profit & loss surplus__- $3,426,793 $3,220,042 $2,725,571 $2,060,070 
Shares of prior preferred 

outstanding (par $100) 116,185 116,185 116,185 116,185 
Earn. per sh. on pr. pfd. $2.22 $3.68 $5.96 $8.03 


—V. 126, p. 577. 

Minnesota Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co., Tucker, Anthony & Co., Bonbright & Co., 
Inc., and Coffin & Burr, Inc., are offering at 9714 and int., 
to yield about 4.64% $14,000,000 Ist & ref. mtge. gold bonds, 
414% series due 1978. 


Dated May 1 1928; due May 1 1978. Int. payableM. & N. Red. all 
or part, on first day of any month on 4 weeks’ notice at 102 and int. through 
May 1 1934; the premium decreasing 4 of 1% during each 6 year period 
elapsed thereafter to and incl. May 1 1976 and thereafter at 100 and int. 
Denom. c* $1,000 and r* $1,000 and $5,000. American Exchange Irving 
Trust Co., New York, and George E. Warren, trustees. 

Data from Letter of W. S. Robertson, Vice-Pres. & General Manager. 

Business.—Company supplies, directly or indirectly, the entire electric 

ower and light service in an extensive territory in northern and eastern 
Minnesota, serving 100 communities, including Duluth, Chisholm, Eveleth, 
Ely, Cloquet, Little Falls and Brainerd. It also serves Superior, Wis., at 
wholesale. The territory which the company thus serves comprises a 
population estimated at 326,000, and includes the Mesaba, Vermilion and 
Cuyuna Iron Ore Ranges, where approximately 60% of the country’s 
entire output of iron ore is mined, and the ‘‘Duluth District’’ which, with 
its great natural harbor, is one of the foremost manufacturing and jobbing 
centers in the northwest. 

Security.—Bonds are secured by a direct first mortgage on all of the phy- 
sical property of the company, except as to the recently acquired property 
of the Great Northern Power Co., which is subject to one issue of $7,747,000 
(closed mortgage) bonds outstanding in the hands of the public and maturing 
Feb. 1 1935. Mortgage contains provisions for its modification in certain 
respects, with the assent of the holders of not less than 85% of the out- 
standing bonds. 


Capitalization— Authorized. Outstanding. 
AIEEE OR okt oe anes aan ee $20,000,000 $20,000,000 
Second preferred stock 7% cumulative------- x12,510,000 {3,510,000 
7% preferred stock cumulative-_-.....------ \8,447,400 
6% preferred stock cumulative-.....--------- 190,000 167,000 
$6 preferred stock cumulative_--.-.---------- 73,000 shs. 32,305 shs. 
First & refunding mtge. gold bonds: 4}4 % eaten, a {$14,000,000 

due 1978 (this issue) ..................---.- 10,700,000 

eS A 2)” ee BN ie. 
Underlying divisional issue with public-...---- (closed) 7.747 ,000 


a Additional bonds may be issued only under the conservative restrictions 
of the mortgage. x of this amount $3,510,000 is now subordinated to the 
7% preferred stock, 6% preferred stock and $6 preferred stock and has 
been designated by the charter as second pref. stock. Subsequent to issu- 
ance and when certain earnings requirements are met, any of the second 
pref. stock may cease to be so subordinated. A total of $2,990,000 second 
preferred stock has hitherto ceased to be so subordinated and has become 
$6 preferred stock on the basis provided by the charter. 

All outstanding second preferred and common stocks, except directors’ 
shares, are owned by American Power & Light Co. 

Pur pose.—Proceeds will be used in connection with the retirement of the 
$12,300,000 1st & ref. mtge. gold bonds, 6% series due 1950, which have 
been called for redemption on May 1 1928. 

Earnings of Properties Year Ended Feb. 29 1928. 
Gross earnings from operation-.--..-.--.------------------- $5,904,476 
Operating expenses, taxes and maintenance--.----..--..----- 





Net earnings from operation---------.------------------- 3 
Annual interest on bonds (including this issue) 








Balance for other interest, renewals and replacements, &c.__ $2,143,249 
Physical Property.—The property now owned and operated includes 
electric generating plants having a total installed capacity of 107,215 kw., 
of which 94,865 kw., or about 88%, is bydro-electric and 12,350 kw. is 


steam; 1,118 miles of high voltage transmission lines and 775 miles of electric 
distribution system. 

The principal generating plant owned is the Thomson hydro-electric 
plant on the St. Louis River, having a present installed generating capacity 
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of 55,350 kw. and a proposed ultimate capacity of 68,000 kw. This plant 
is especially well located with respect to the market for its output, being 
only 11 miles from the business center of Duluth. 

Other important hydro-electric plants owned include the Fond du Lac 
hydro-electric generating plant, located on the St. Louis River near the 
limits of the City of Duluth, and about three miles below the Thomson 
hydro-electric generating plant. The Fond du Lac plant with an initial 
installation of 12,000 kw. is designed and partially built for an ultimate 
capacity of 24,000 kw. Included also in che hydro-electric property owned 
is the plant at Blanchard Rapids on the Mississippi River which was placed 
in operation in 1925. This plant has a present installed capacity of 12,000 
kw. and is designed and partially built for an ultimate capacity of 18,000 kw. 

Due to the complete interconnection of the company’s properties, elec- 
trical energy is available to the entire system from the hydro-electric plants 
owned on sti eams located in three distinct watersheds. The maximum and 
minimum stream flow of these three watersheds is not coincident, and this 
diversity makes it possible for the company to utilize to the best advantage 
the stream flow from all of these watersheds. 

Minnesota Power & Light Co. also owns a number of important reser- 
voirs, including Island Lake, White Face Reservoir, Fish Lake, Boulder 
Lake and Rice Lake, which reservoirs have an aggregate wacer storage 
capacity of approximately 337,900 acre ft. These extensive bodies of water 
serve as reservoirs for the storage of water of the St. Louis River and its 
tributaries and for the regulation of the fiow of the St. Louis River, on which 
are situated the Thomson, the Fond du Lac, the Knife Falls and the Scanlon 
hydro-electric plants. They will also be similarly used in connection with 
the operation of additional developments on power sites owned by the com- 
pany on the St. Louis and Cloquet Rivers. 

All of the properties operated by the company are interconnected by a 
system of transmission lines aggregating 1,118 miles in length, including a 
110,000-volt line approximately 206 miles long extending from the Blanchard 
Rapids plant on the Mississippi River northeast to and through the Cuyuna 
Range to the properties of the company on the Mesaba Range, and thence 
southeast connecting with the Thomson and Fond du Lac hydro-electric 
Plants and the company’s properties in Duluth. 

Supervision.—Company is controlled through ownership of all its second 
referred and common stock (except directors’ shares) by the American 
20wer & Light Co. Electric Bond & Share Co. supervises (under the 

direction and control of the boards of directors of the respective companies) 
the operations of the American Power & Light Co., and the Minnesota 
ower & Licht Co —V. 126, p. 1350. 


New England Power Association.— Debentures Offered. 
—Harris, Forbes & Co. and Baker, Young & Co. are offering 
at 100 and interest $25,000,000 5% gold debentures. 


Dated April 1 1928; due April 1 1948. Int. payable (A. & O.) at office of 
Harris, Forbes & Co., Boston and New York, cr at Harris Trust & Savings 
Bank, Chicago, or at the option of the Association at the Association’s 
office or agency in said cities. Red. all or part on any int. date on 60 days’ 
notice at 102 % through April 1 1932; at 102 through April 1 1936; at 101% 
through Ap il 1 1940; at 101 through April 1 1944; at 100% through Oct. 1 
1947 and thereafter at 100 to maturity: in each case with accrued int. 
Denom. c*$1,000 and $500c* and r*$1,000 or authorized multiples. Old 
Colony Trust Co., Boston, trustee. The Association agrees to pay interest 
without deduction for any Federal income tax not exceeding 2% per annum 
which the Association or the trustee may be required to pay thereon or 
deduct therefrom. 


Data from Letter of Frank D. Comerford, Pres. of the Association. 


Association.—A Massachusetts Voluntary Association, formed under a 
declaration of trust dated Jan. 2 1926. Is the holding and financing vehicle 
for properties located in Maassachusetts, New Hampshire, Vermont and 
Rhode Island comprising the New England Power System. These properties 
constitute the largest power system in the New England States and dis- 
tribute annually over 880,000,000 kilowatt hours of electric energy to 
a group of highly industrialized centers which are connected by a com- 
prehensive network of high tension lines. Power is generated in 11 hydro- 
electric and 6 steam plants advantageously located to permit effective and 
economical transmission throughout the territory served, and through inter- 
connection with large hydro-electric and steam generating plants of other 
companies in southern New England and New York State, the New England 
Power System is able to purchase large amounts of primary and surplus 
power that these plants have available. Over 250 communities having a 
population in excess of 2.500.000 are served by the System either directly 
or through contracts with local distributing companies. The major portion 
of the electric energy sold by the System is in large blocks under long term 
contracts to many prominent industrial concerns and to local distributing 
companies. 

Capitalization.—The Association will have outstanding, upon completion 
of this financing, including all preferred and common stocks, and bonds of 
subsidiary companies held by the public: 


New England Power Association. 


By a ea 824,098 shs. 
Preferred shares 6 % ($100 par) cumulative. _............- $33 .502 .900 
Oe (GRE NN) oo aad mc ndde end uee cn etinwsh wee 25,000,000 


Subsidiary Companies. 
Subsidiaries’ bonds and preferred stocks (held by public)_..-_- a$80,174,970 
Subsidiaries’ common stocks (held by public)......-------- b2 765,300 
a This item includes 495,482 no par value shares of preferred stock and 
16,892 no par value share of class ‘‘A"’ stock of the Rhode Island Public 
Service Co., which are taken at the capital value on the books of the com- 
pany of $14,554,870, but not at market, call or liquidation value. b Taken 

at par, but not at market, call or liquidation value. 

‘arnings.—Consolidated earnings and expenses, including subsidiary 

companies as reported year ended Dec. 31 1927: 


Gross revenues, including other income-.-._._....--.--..------ $28,778,661 
Operating expenses, maint. & taxes, (except Fed. inc. tax) & 
minority common stock interest in subsidiaries’ earnings- - - ~~ 15,696 ,068 
8 cnc cecundd cmsncdsmaanaaoes $13,082,593 
Annual interest and dividend charges: 
Subsidiaries’ bonds and preferred stocks. -....------..----- $4,415,072 
EE CPE Ss anu cabhanebeacanecdeowawamnwas 1,250,000 
Balance for depreciation, dividends, &c.-..-..--.......--.- $7 417.521 


Consolidated net earnings after providing for depreciation of $2,687,083 
were $10.395,510 or over 1.8 times the above interest and dividend charges. 
The combined provision for maintenance and depreciation during the period 
amounted to 19% of gross operating revenue. ont 

The Boston Stock Exchange has authorized the listing of $25,000,000 
5% debentures New England Power Assoc. ‘‘when issued.’’—V. 125, p. 3482. 


New York & Stamford Ry.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenues_____ $206,914 $427,107 $517,950 $513,807 
Operating expenses___ 278,445 456 ,906 385,258 394,152 
oe 15,244 22,739 23 347 24,697 

Operating income____ def$86,774 def$52,538 $109,345 $94,959 
Non-operating income-- 35,018 2,279 856 3,806 

Gross income__...._- def$51,756 def$50,258 $110,200 $98,765 
Deduc’ns from gross inc x 107,168 114,994 113,568 112,055 

. oo $158,924 $165,252 $3 368 $13,290 


x Deductions from gross income include $53 ,033 in 1927, $40,763 in 1926, 
$40,226 in 1925, $40,226 in 1924, interest accruing to the N. Y. N. H. 
& H. RR., but not inci. in the income account of that co.—V. 125, p. 
1194. 


New York Telephone Co.—Additional Expenditures .— 

President J. S. McCulloh, last week announced that the directors at 
their meeting held on March 28, authorized the additional expenditure 
of $12,170,524 for new constructoin in various parts of the territory served 
by the company. This brings the total of appropriations made since the 
first of the year to $21,552,564, of which $19,002,294 was set aside for 
enlargement of plant facilities in the Metropolitan area.—V. 126, p. 1810. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 115,403 
additional shares of common stock without par value, on official notice of 
issuance as a stock dividend, making the total number of shares applied for 
to date 4,742,861 shares.—V. 126, p. 1972, 1982. 





N. Y. Westchester & Boston Ry. Co.—Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenues____- $2,151,428 $1,911,705 $1,648,901 $1,521,446 
Operating expenses. __-_ 1,498,972 1,247,298 1,060,439 993,196 
Ae WOOFEEIs chusccous 229,150 237,442 216,287 210,016 

Operating income.... $423,305 $426 ,964 $372,175 $318,233 
Non-operating income... 15,187 9,478 6,972 10,628 

Gross oe ee $438,492 $436 442 $379,146 $328,861 
Deduc’ns from grossincx 2,303,493 2,194,690 2,051,947 1,963,789 

Net deficit.........«. $1,864,999 $1,758,247 $1,672,801 $1,634,928 

. x Deductions from gross income include $1,215,594 in 1927, $1,157,841 


in 1926, $1,100,008 in 1925, $1,042,335 in 1924, interest accruing to the 
N. Y. N. H. & H. RR., but not included in the income account of that 
company .—V. 124, p. 1980. 


North American Edison Co. (& Subs.).—Zarnings.— 








Calendar Years— 1927. 1926. 1925. 1924, 
Gross earnings_______-_- $83,941,982 $81,365,672 $72,563,287 $66,315,448 
Oper. expenses & taxes_._ 46,422,187 46,318,534 3,628 87: »957 ,074 
Interest charges_____ _- 10,576,276 9,459,171 9,023,896 7,970,539 
Preferred divs.of subs_. 4,181,182 3,966,070 2,852,019 2,275,318 
Minority interests._..... 1,292,762 1,247,242 1,212,492 1,130,227 
Depreciationreserve _.. 8,770,941 8,372,945 7,396,578 6,613,828 

Net income - ~~~ ~~~ --$12,698,633 $12,001,709 $8,449,427 $7,368,460 
Preferred dividends ____ 1,200,000 1,200,000 - —_ enees 
Common dividends-.---- 5,043,500 4,331,250 3,753,750 3,330,250 

Balance, surplus- -_-_-_-_ $6,455,133 $6,470,459 $4,459,010 $4,038,210 
Shs. of com. oust'd’g 

(QO DEP). cn nc cndsdiae 385,000 385,000 385,000 385,000 
Earns. per sh. on com__-_ $29.86 $28.06 $21.33 $19.14 


—V. 126, p. 1350. 


North Continent Utilities Corp.—Pref. Stock Offered.— 
George M. Forman & Co., Ine., are offering at $100 per 
share and div., 12,500 shares 7% cum. pref. stock. 


Preferred both as to assets and cumulative dividends. Cumulative divs. 
at rate of $7 per share per annum, payable Q.-J. Red., all or part, on 
any div. date upon 30 days’ notice at $105 per share and all unpaid accrued 
divs. Divs. exempt from present normal Federal income tax. Transfer 
offices, National City Bank, New York, and Central Trust Co. of Illinois, 
Chicago. Registrars, Empire Trust Co., New York, and Chicago Trust 
Co., Chicago. 

Data from Letter of Wm. A. Baehr, President of the Corporation. 


Business.—Corporation controls the North Shore Gas Co., Great Falls 
Gas Co.,Elk River Power & Light Co., Great Northern Gas Co., Ltd. 
Great Northern Utilities Co., the Denver Ice & Cold Storage Co., and 
Capital Ice Refrigerating Co. Through these controlled companies it 
serves a total of approximately 30,000 customers with gas and electricity 
(the territories thus served having a population in excess of 175,000), 
and does approximately one-half of the ice business in the cities of Denver, 
Colo., and Indianapolis, Ind. The operating gas properties include 
generating plants of a total daily capacity of 14,742,000 cubic feet with 
484.7 miles of gas mains; the electric systems have an installed generating 
capacity of approximately 2,400 kilowatts and 93 miles of transmission 
lines; the ice properties have a daily capacity of 775 tons. 

Earnings.—Consolidated earnings of corporation and its subsidiary and 
affiliated companies for the 12 months’ period ending Nov. 30 1927 (earnings 
from Capital Ice Refrigerating Co. properties included oaly for nine months’ 
period ended Dept. 30 1927) giving effect to a full year’s income from 
investment in North Shore Coke & Chemical Co. pref. stock, are sum- 
marized as follows: 
Gross earnings (including other income) _...........------- 2 $3,231,998 
Operating expenses, maintenance, taxes (incl. Gederal income 

taxes paid by controlled companies) and amounts applicable to 

MIMOFISY: COMMOE SLOCKROIGE . coc nec cccaccacnosndssonnes 2,229,111 


Consol. net earnings before int., deprec. & amortization.___- $1,002,888 
Annual int. and divs., paid or accrued, on funded debt and pref 


stocks of controlled cos. outstanding in hands of the public___ 338,718 
Annual int. requirements on $3,500,000 Ist coll. lien & ref. gold 

bonis, cetes 4, 536%, GO 190 sa icinccnwnantsussdinsanas 192,500 

en ee eT Se ee ee ype oe $471,670 
Annual div. requirements on cum. pref. stock.........-...-.--- 175,000 


The above balance for the 12 months ended Nov. 30 1927 is equal to 
approximately 2.70 times the annual div. requirement on the 25,000 shares 
of 7% cum. pref. stock to be outstanding upon completion of this financing. 

Purpose.—Proceeds from the sale of this issue will be used for extensions, 
betterments and improvements to properties, or for other corporate pur- 
poses. Compare also V. 126, p. 1810. 


Penn-Ohio Edison Co.—Stock Dividend.— 

The directors have declared the regular quarterly dividend of 25 cents 
per share in cash and and extra dividend of 1-50 of a share in stock payable 
May 1 to common stockholders of record April 16. A stock distribution 
of like amount was made on May 2. and Nov. 1 1927.—V. 126, p. 1982 


Portland Electric Power Co.—Earnings, Cal. Years. 








Company Proper— 1927. 1926. 925. 1924. 
Gross earnings. -...--- $12,154,452 $11,763,567 $11,045,063 $10,841,617 
Operating expenses_-.-_-- 5, 690 5,821,°86 5, 578 ,434,454 
(aa 1,283,745 1,215,973 ; 3,704 
Interest.............. 2,583,801 2,486,726 2,485.985 2,247,598 
Bridge rentals, &c...-.-- 120,247 117,115 103 ,943 103 ,477 

Wet income......... $2,377,969 $2,122,067 $1,972,885 $2,062,384 
Prior pf. divs. (7% cum.) 475,274 475,599 444,361 325,875 
1st pf. divs. (7.2% cum.) 247,770 189,169 47,190 5,531 
1st pref. divs. (6% cum) 356,592 368,223 375,000 375,000 
Ist pf. divs. ($6 per sh.)~_ 68,175 a. wee . _sabene 
2d pref. (non-cum.)--... 300,000 300,000 300,000 300,000 
pe 750,665 738,486 717 386 717,386 

Oe eae a $179,493 $47,988 $88,948 $338,592 
—V. 126, 1352. 


Puget Sound Power & Light Co.—To Redeem 7% Pref. 
Stock and Create an Issue of 110,000 Shares of $5 (Div.Cumul). 
Prior Preference Stock of No Par Value. 


The company, in a letter to the stockholders, says in substance: 

Favorable money rates and the present demand for high grade preferred 
stocks of public utilities make it possible for the company to refinance on 
a basis that will effect a savings of approximately $100,000 in its annual 
dividend requirements. This saving can be accomplished through the re- 
tirement of its $10,000,000 7% prior preference stock at $110 and div. by 
providing the funds for such retirement principally through the sale of a 
new issue of 110,000 shares of new class of ($5 div. cumul.) prior preference 
stock without par value and any required balance from the sale of additional 
available ($6) preferred stock without par bvalue. 

In order to carry out the plan, it will be necessary first to redeem the 7% 
prior preference stock; hence, (7%) prior preference stockholders will not 
be entitled to vote and proxies, therefore, are not being requested from 
this class of stockholders 

The proposed plan is to redeem the 7% prior preference stock on May 1 
1928 and to hold a special stockholders’ meeting on May 2 1928 to vote 
upon the question of reducing the authorized amount of the 7% prior 
preference stock so redeemed and ,contemporaneously with such reduction, 
of creating and authorizing in place thereof 110,000 shares of ($5 div. and 
cumul.) prior preference stock without par value, redeemable at $110, 
entitled in case of liquidation or dissolution to $100 per share. This amend- 
ment to the Charter will constitute a net increase of 10,000 shares in the 
authorized capital stock of the Company. 

Unless sufficient proxies are received from preferred and common stock- 
holders on or before April 14 1928, it may be necessary to postpone the 
redemption date and adjourn the stockholders’ meeting. As soon as the 
necessary number of proxies is received, either prior to the regular date 
set for such meeting or any adjournment thereof, formal notice of the re- 
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demption date will be given (7%) prior py my stockholders, and the 


stockholders’ meeting will be adjourned to be held on the day following 
the redemption date so fixed. 

Stockholders will also be asked to authorize, or delegate authority for, 
the disposition of the 110,000 shares of ($5 div. cumul.) prior preference 

stock without par value. 

The total authorized oo stock, after above poeposes changes, will 
consist of 110,000 shares of prior preference stock without par value, 300,000 
shares of pref stock without par value and 202,829 shares of common 
stock without par value.—V. 126, p. 87. 


Southwestern Gas & Electric Co.—Sale of Gas Proper- 
ties Approved. 
See Cities Service Co., above.—V. 126, p. 1983, 871. 


Springfield Street Ry.—Earnings.— 








Calendar Years— 1927. 1926 1925 
Operating revenues......---------- $2,891,431 $3, i+} .079 $3 219,379 
Operating expenses__........------ 2,414,846 2,619,267 2,697 362 
i ee eee 57,611 mi, 270 74,146 
Non-operating income______-.----- C r.15,116 r.7,285 Cr.9,36 
Rental of lensed lines, int. chges., &c_ 242,739 ere 908 218,102 

BRE tnasacdcane dupabeane $191,350 $235,918 $239, 1 36 
Tas cavebabdeh wonndedsee 186, 88 232,735 232,735 

DIOS, SULTRUS 1 6 cc cntnssnsecne $ 5,162 3,184 $6,401 
—V. 125, p. 650. 

United Public Service Co.—Earnings.— 

Consolidated Income Account—Years Ended December 31. 
al927. b1927. b1926. b1925. 
Gross earnings - - - - - - $6,888,078 $4,734,685 $4,390,155 $4,296,757 
Operating exp., maint.& 

taxes (other than Fed. 

| ee 2 4,064 ,268 2,810,042 2,549,525 2,525,961 
Net earnings $2,823, 810 “$1,924,643 $1,840,630 $1.770, 796 
An. int. & pref. divi.chrgs 

on all securs.of subsid 1,462,817 805,100 731,000 731,000 

Balance _ _ - $1,360,993 $1,119,543 $1,109,¢ 30 $1,039,796 
An. int. chrgs. on funded 

debt of United Public 

Service Co__-_-_- 410,200 256,200 237 ,000 237.000 

Jalance__- : $950,793 $863 ,343 $872,630 $802, 7 796 
Annual! pref. divi. chrgs. 2 

of Uni. Pub. Serv. Co 271, 898 229,898 154,000 154,000 

Bal. availablefor depl. 

& retir’m't reserves, ss ve 

Fed. taxes & com.divs. $678,895 633 445 $718,630 $648 ,.796 

a Includes properties acquired between Jan. 1 and Apr. 171928. b After 


adjustment to eliminate non-recurring expenses incurred prior to acquisition 
by United Public Service Co. and (or) subsidiaries.—V. 126, p. 717. 


Utilities Power & Light Corp.—Lisling.— 

The New York Stock Exchange has authorized the listing of 14,000 
additional shares of class A stock without par value, on official notice of 
issuance and payment in full, making the total amount applied for 584,000 
shares of class A stock 

The directors have authorized the issuance of 14,000 shares of class A 
stock to continue the corporation’s policy of offering such stock to class A 
stockholders in lieu of cash dividend for the current quarter of 50 cents 
per share, payable April 1 1928, such sale to be at the rate of $20 per share. 
—V. 126, p. 1353, 416. 


Virginia Electric & Power Co.—New Financing.— 

Secretary William L. Crawford, Mar. 21, says: 

“The stockholders have heretofore authorized the issuance of Ist & ref. 
mtge. gold bonds up to $12,000,000 and preferred stock up to $15,000,000. 
All of the bonds so authorized and substantially all of the preferred stock 
have already been sold. 

‘‘In order to have further securities of these classes available for prompt 
issue from time to time in the event it is deemed advisable to finance future 
requirements in this way, the directors recommend that they be empowered 
to issue Ist & ref. mtze. gold bonds, without further authority from the 
stockholders, up to an aggregate principal amount of $20,000,000, including 
therein the $12,000,000 of Ist & ref. mtge. gold bonds now outstanding, 
and that the charter of the company be amended so as to provide for an 
increase of $5,000,000 in the authorized preferred stock, this increased 
stock to be 6°. cumul. pref. stock of the same class as the 6°% cumul. pref. 
stock now outstanding and to be sold from time to time as the directors 
shall determine.” 

These questions will be 
be held April 18 

Following the proposed changes, the authorized capitalization will con- 
sist of $10,487,000 7°7 cumul. pref. stock (par $109), $9,513,000 6% cumul. 
ya: grok oe $100) and 480,000 shares of no par value pref. stock.— 

», Dp 


taken up at the annual stockholders’ meeting to 


Worcester Consolidated Street Ry. Co.—Larnings.— 








Calendar Years— 1927. 1926. 1925. 
Operating revenues. -._.-.........- ‘ie $3, 189,041 $3,342,151 $3,595,403 
Operating expenses______.___--.-- 2,738,337 2,903,725 2,743,002 
a re Ss 85,980 88,945 144,790 
Non-operating income-----.._----- Cr.25.066 Cr.20,060 Cr.12,945 

nee $389,789 $369,541 $720,555 
Interest charges, rent of leased roads, 

ES eee 387,881 364,270 370,557 
Cer Scop cle eucsnaeane “Makaoe _  sakcee 348,750 

Balance, wirt ee > oer een $1,908 $5,271 $1,248 
—V. 125, p. 1196. 


INDUSTRIAL AND MISCELLANEOUS. 
Abitibi Power & Paper Co., Ltd.—Registrar.— 


The Chase National Bank has been appointed eT for 114,927 shares 
6% cumul. pref. stock, par $100.—V. 126, p. 1509. 13 


Ahumada Lead Co.—New President, &c.— 

O. R. Whitaker, H. C. Dudley, John B. Rawlings, Mrs. 
way and C. T. Knapp have been elected irectors. 

O. R. Whitaker has been elected President, H. 
dent, John B. Rawlings as Secretary, C. B. Valle as Treasurer, and George 
H. Cobbe and J. W. Allen, Assistant Secretaries and Assistant Treasurers. 

At the annual meeting of the Erupcion Mining Co., a subsidary of the 
Ahumada Lead Co., O. R. Whitaker, E. F. Knotts, C. T. Knapp, William 
©. Russell, George B. Ryan and George H. Cobbe were elected directors. 
At qhe organization meeting, O. R. Whitaker was elected President, E. F. 
Knotts as Vice-President, John B. Rawlings as Secretary, and C. B. Valle 
as Treasurer.—V. 126, p. 1354. 


Isabella Green- 


G. Dudley as Vice-Presi- 


Albany Perforated Wrapping Paper Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 60,000 
additional shares of common stock without par value on official notice of 
issuance and payment in full, making the total number of shares applied 
for 156,000. 

At a meeting held on March 5 1928 the stockholders authorized the 
directors to issue 60,000 additional shares of the no par value common 
stock. Pursuant to such authority the directors authorized the issuance 
of the 60,000 shares of common stock for the consideration of $20 per share. 
48,000 shares of this stock were offered to stockholders of record March 9 
for subscription at $20 a share by March 31 1928 on a basis of one share 
for each two shares held. Any stock not taken by stockholders has been 
underwritten at such price. The remaining 12,000 shares will be issued 


to bankers in connection with financing of company’s new $3,000,000 issue 
due April 1 1948. 


of Ist & coll. trust 6% sinking fund gold bonds, 





Consolidated Income Account for Calendar Years. 























1927. 1926. 
Gross sales __ das tes Ma aa se $3,705,903 $3,874,225 
Cost of sales__- i 7 ; 2,395,246 2,618,692 

Gross profit - bite dee ieee ---- $1,310,657 $1,255,533 
Other income. - - -- bande ee 9,941 4, 

TOE BE ok i ed awinn eos ass er - $1,320,596 $1,259,945 
Provision for depreciation.._________- : a 85,1 78,652 
Interest on bonds and notes__________-. am 91, 270 77,410 

General administrative expenses____________. $69,137 818,444 

Pt PR MoE See Ante wade kaon snd Abs $275,040 $285,439 
Surplus DepuIning OF Fear... . oo . nn ene nsciene 2,405,414 2,538,925 

Psd bance chub dacnennsa canons enbenaweh 2,680,454 2,824,364 
Dividends—Preferred stock. _..............-..- 105,000 99 450 
Dividends—Common stock. _____._.-.-...-.--- 192,000 192,000 
Underwriting expenses—Charged off____________ biaski trie 127,500 

Ue ONG 0s FONE, cnn owe sen wenn ansan nage cwe $2,383,454 $2,405.414 
Ei ornings -s share on scommon Se a aaa $1.77 $1.93 
- . 126, p. 1663, 13 

Ada Rebbes Con Ine.— Annual Report — 

Calendar Years— 1926. 1924. 
Gross sales (less returns) $15, eee 5,846 $22,036,198 $19,868,825 $16,516,716 
Cost of sales, selling and 

general expenses __ _ __ 16,481,388 20,990,225 18,303,063 x15,401,842 

Net earnings ____- def $1,305,542 $1,045,974 $1,565,762 $1,114,874 
Miscellaneous income_-- 137 ,286 159,530 198,804 169,412 

Totalincome. ----_- def.1,168,257 $1,205,504 $1,764,566 $1,284,286 
Federal Taxes... __. EPRI ppoghe a tlm 118,177 See x 
Depreciation, int., &c 822,441 692,872 641,321 620,158 


$664,128 


500.000 425,000 

re $2.01 $1.56 

x Includes Fede ral taxes. y Representing volume credits and rebates 

made to dealers on account of price declining customary in the industry 
due to rapidly falling rubber market in 1926. 


Consolidated Balance Sheet Dec. 31. 


Extraordinary adjust y805.439 
Balance, surplus __ _loss$1,990,698_def$292,808 


Shares capital stock out- 
899, 500,000 
Nil Nil 





$1,005,069 


, St anding (no ee 


1927. 1926. 1927. 1926. 
Assets— $ $ Liahtlities— 3 $ 
Land, bidgs., &e_.a5,091,053 4,208,847{| Capital stock and 








Pats. & good-will. 2,184,875 1,874,875 surplus___._..b10,699,496 10,474,180 
Due from affil. cos. 21,563 21,399 | Ist mtge. bonds___ 2,5018,000 2,242,800 
Mtge. receivable- 8,262 51,584} Accounts payable. 906,656 1,202,934 
oo rae 1,278,818 331,084| Accepts. payable. 200,100 -..... 
Accts. & notes rec_ 2,052,076 2,688,716/| Res. for fluctuat’n 500,000 -_-... 
Inventories. —_--- 4,064,200 4 555,552 8% con.prom.notes 500,C00 —-___.. 
Deferred charges - - 290 ,966 320,111 | Accrued liabilities_ 167,563 132,255 

DUandbimews 14,991,816 14,052,169 WUMidsawas se « 14,991,816 14,052,169 


a After deducting $2,660,336 reserve for depreciation. b Represented 


by 819,500 shares of no par value.—V. 126, p. 580. 
All-American Radio Corp.—T7o Increase Stock, &c¢.— 


The stocknolders will vote April 20 on increasing the capitalization and 
on changing the name of the company (after acquisition of the Mohawk 
Corp. of Ill.) to All-American-Mohawk Corp. See further details in V. 126, 
p. 1984. 


Alliance Realty Co.—Interim Receipts Soon Ready.— 


Ladenburg, Thalmann & Co. announce that their interim receipts repre- 


senting 6° cumul. pref. stock, will be exchangeable at their offices, 25 
Broad St., N. Y. City, on and after Apr. 12 for temporary certificates.— 
V. 126, p. 1201. 


American Brake Shoe & Foundry Co.—Acquisition.— 

Tne stockholders at the annual meeting on April 24 will be askei to vote 
on 2 proposal to acquire a substantial interest in the National Bearing 
Metal Corp. It is planned to purchase the pref. stock of the latter corno- 
ration for cash and to acquire the common stock by exchansce for Brake 
Shoe common stock.—-V. 126, p. 1043. 


American Chain Co., Inc.—Annual Report.— 
Consolidated Statement of Earnings for 12 Months Ended Dec. 31. 











1927 1926, 1925. 1924 
Income from oper. (net). $4,167,702 $4,561,568 $4,270,100 $3,384,777 
Deprec. of plants and 

amort. of patents__._. 1,451,974 1,379,188 1,118,587 925,579 
Interest (net)......--.. 375,828 405,557 353,¢22 465,181 
Income tax—Fed.&for’n 317,088 361,942 396,414 240,251 

Net income_-_--_-_--- $2,022,811 $2,414,881 $2,401,376 $1,753,765 
Preferred dividends _ __~ Pa 8 —<nhweowes, |. assent Pees eA 
Div. on class A stock__- 170,069 680 ,067 700, 000 700,000 
Divs. on common stock 687,550 500,000 500 ,000 500,000 

Surplus for year__- -_- $588,814 $1.234,815 $1,201,376 $ 553,765 
Surplus adjust_—__-_--- Dr1,773,771 Cr22,979 Cr17,498 Cr25,281 
Previous surplus - — - - --- 10,985,181 9,727,387 8,508,511 7,929,465 

Balance at Dec. 31___ $9,800,225 $10,985,181 $9,727,387 $8,508,512 
Shs. com. stk. outstand. 

I ee So 250.033 250.000 250,000 250,000 
Erns. ovr. share. ~_-____-- $5.10 $6.94 $6,81 $4,21 
—V. 125, p. 1841 

American Department Stores Corp.— Sales G Fain .— 


The corporation reports for March gross sales of $1,130,794, an increase 
of 44% over the same period last year. For the first 3 months of this 








year gross sales were $3,023,554, an increase of over 43% .—V. 126, p. 1813 
American Druggists Syndicate.— —Annual Report.— 
Calendar Years— 1927. 926 1925. 1924. 

Profit for year.......-- y$808 ,696 def$32 29, 935 $299 467 $173,280 

Surplus from revaluation 
Ota Let. ees ==. a re 640,734 

Previous surplus - ------ 28,698 970,447 541,180 3,062 
Total surplus. -.-_.--.-- $837 ,394 $240,512 $840,647 $817,076 

Loss on liquidation of Bea 
ye 5,782 80,896 

Re er 150,000 

BOG. WEOV. TOR GGCTETOR. nce ence 0 tetecece 0 occu ae 45,000 

Fed.income & prof. tax- see y _— EA72b 0 <-s---c- 

Loss on sale of plants--. ------- 211,814 ot, 

eS “eee ae 800 ,000 a atta cae = 203 528 aS a 
Surplus at end of year - $37 394 $28,698 $570,447 $541,181 

Shs.cap.stk.outst .(par$10) 1,000,000 1,000.000 678,45 678-398 

Earns. per. sh. cap.stk. $0,81 Ni $0.46 $0.2: 
x Additional Federal income tax paid for year 1920. y After deducting 

taxes.—V. 126, p. 1984 


American Home iaailaasea Corp.—Larger Dividend.— 

The directors have declared a monthly dividend of 25 me per share on 
the outstanding capital stock (no par value). payable May 1 to holders of 
record April 14 This compares with oer f divic eae of 20 cents per 
share p< id res outs arly since May 1 1926.—V. » Dp. 1201. 


American Ice Co.—February Earnings Larger.— 

Earning gs in February before Federal taxes and depreciation charges 
were $79,405 compared with $29,940 a year ago. This is an increase 
of rr 165% .—V. 126, p. 1984. 
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American Factors, Ltd.—Zarnings.— 











_ Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings _______- $2,360,084 $1,891,427 $2,113,830 $2,241,670 
Operating expenses - _ __ _ 3,5 405,442 421,969 404, 
Territorial property tax_ 7.9 615 46, 53,831 
COE PiC Siac .csadeans | wéaannea 12,145 15,785 
—— stamp, bond & 

State taxes._______ - 2,809 3,428 2,877 4,905 
Amort. of bond discoun 

and expense --_-______- 71,469 12,697 6,292 57,247 
Bond interest_..._____ ,189 93,314 102,924 141,156 
Sundry losses________ 4,552 6,7 3,054 38,587 
Kes. for income taxes _ _ _ 188,470 175,000 150,000 150,000 

Net income._______-_ $1,563,100 $1,168,134 $1,367,633 $1,376,110 
Dividends _ __ ~~ —— (9%)900,000(14)x840,000 (12)720,000 (15)900,000 
peor. G&D. Whitten Of. cack ewe ie eo 
EO Race ne meme ‘ae coseituee  <«apamena 
Over res. for inc. taxes _ _ Cr38,640 Cr5,485 Cr8,831 Cr65,965 

Balance Surplus __--_- $701,740 $332,306 $642,133 $542,075 
Trans. to cap. stk_-___- PR ie pineenes 
Previous surplus -_-_-_____ 4,555,901 4,223,596 3,581,463 3,039,387 

Profit & loss surplus__ $4,257,642 $4,555,902 $4,223,596 $3,581,463 
Shs.cap.stk.outst.(par$20) 500,000 y60,000 y60,000 y60,000 
Earns. per share_-_____-_ $3.12 $19.47 $22.79 $22.93 

x Includes 2% extra dividend declared in 1926 out of 1925 profits. y Par 
$100.—V. 125, p. 3201. 


American-La France & Foamite Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
March 31, stamped certificates for 609,300 shares of common stock with- 
out par value on official notice of issuance in exchange for certificates for 
609,300 shares of its common stock of the par value of $10 each, outstand- 
ing and listed.—V. 126, p. 1664. 


American Machine & Foundry Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock and the regular quarterly dividends of 50 cents per share 
on the common stock and 1% % on the preferred stock, all payable May 1 
te holders of record April 19. On Dec. 15 last, an extra disbursement of 
$1 per share was made on the common stock.—V. 125, p. 2812, 3201. 


American Re-Insurance Co.—Stock Offered.—J. & W. 
Seligman & Co. are offering at $68 per share (par $10) 
65,000 shares capital stock. This stock has been purchased 
from individuals and its offering involves no new financing 
by the company. 


Transfer Agent, Chase National Bank, New York; Registrar, Central 
Union Trust Co. New York. Free of present term four mulls personal 
property tax. 


Data from Letter of Robert C. Ream, Pres. of the Company. 

Company.—Organized in 1917 in Pennsylvania for the purpose of furnish- 
ing excess re-insurance on miscellaneous lines, comprising workmen's com- 
pensation, accident and health, automobile liability and property damage, 
fidelity and surety, plate glass, burglary and theft and other lines. This 
form of insurance is written with direct writing insurance companies, which 
desire to reinsure a part of their risk, and with organizations such as public 
utility and industrial corporations which carry their own insurance and 
desire to confine their risk within certain limits. Through re-insurance, 
the direct writing companies are enabled to extend their activities and the 
companies accepting the re-insurance are enabled to obtain desirable risks. 
The risks written by the company are of a diversified character. Company 
is qualified and operates in 21 States, including Pennsylvania, New York, 
New Jersey, Massachusetts, Maryland, Ohio, Indiana, Illinois, Michigan, 
Alabama, Texas, Colorado and California. 

The field of excess re-insurance, in which the company was the pioneer 
in the United States, has shown pronounced growth in recent years in 
keeping with the increase in demand for automobile liability and property 
damage insurance, the greater use of surety and fidelity policies, and the 
enactment of workmen’s compensation laws. Assets of the company have 
increased from $3,072,136 as of Dec. 31 1921 to $5,520,677 as of Dec. 31 
1927 and accumulated surplus has increased in the same period from $532.049 
(including $477 ,326 of paid-in surplus) to $1.343,904. 

Capitalization— Authorized. Outstanding. 
Capital stock (par value $10) 250,000 shs. 75,000 shs. 

The stock is full paid and non-assessable, subject to the provisions of the 
laws of Pa., whereby in case of the impairment of the capital of an insurance 
company, a stockholder therein may forfeit part or all of his stock in lieu 
of paying an assessment made for the purpose of restoring such capital. 

Earnings.—The net earnings of the company as reported to the Insurance 
Departments of the States of Pa. and N. Y., and as verified by Lybrand, 
Ross Brothers & Montgomery, for each of the five years ended Dec. 31 
1927 were as follows: 1923, $161,177; 1924, $365,510; 1925, $265,701> 
1926, $335,330; 1927, $307,448. 

Net earnings for each of the last three of such years as determined b 
Alfred M. Best, insurance expert, after adjustment to give effect to esti- 
mated equities in unearned premiums and in reserves for liability and com- 
pensation claims, without including unrealized appreciation or deprecia- 
tion in investments were as follows: 1925, $388,887: 1926, $428,861: 
1927, $456,336. 

Assets.—The balance sheet as of Dec. 31 1927, as reported to the Insur- 
ance Departments of the States of Pa. and N. Y., and as verified by Ly- 
brand, Ross Brothers & Montgomery, shows total assets of $5,520,677 and 
capital stock and surplus of $2,093,904. Adjusting such balance sheet to 
give effect to estimated equities in unearned premiums and reserves for 
liability and compensation claims, and in reserve for appreciation of invest- 
ments, Alfred M. Best has computed the net liquidating value of the com- 
pany as of Dec. 31 1927 at approximately $4,500,000. 


American & Scottish Investment Co.— Stock Offered.— 
An issue of 100,000 shares of common stock is being offered 
at par ($25 per share) by George M. Forman & Co., Inc., 
Chicago, and Andrew MacCulloch & Co., Glasgow. 
George M. Forman & Co., and associates have agreed to 
purchase at par one share of common stock for each 4 
shares of this issue of common stock sold to the public. 


Capitalization— Authorized. Outstanding. 
Preferred stock (par $100) $5,000,000 
Common iiece (ber S20) -....-.............-..- 5,000,000 $2,500,000 

Dividends are free from present Federal normal income tax. 

Company.—Has been organized in Delaware to acquire, hold, sell and 
underwrite sound investment securities, including public utility, real 
estate, industrial, railroad, municipal and government securities, both 
domestic and foreign. The organization and conduct of the business will 
follow the principles employed by successful English and Scottish invest- 
ment trusts. Its principal sources of revenue or income will be interest 
and dividends received from security holdings, capital profits or gains re- 
sulting from opportune sale of securities purchased on advantageous terms 
because of the relationship of the company with other financia! organiza- 
tions. and income which may be obtained from time to time through par- 
ticipation in the underwriting of security issues. 

Fiscal Agent.—George M. Forman & Co. have agreed to act as fiscal 
agents for the company to invest and reinvest its funds in accordance with 
the policy determined by the directors of the company. George M. For- 
man & Co. andits officers are well qualified to act in this capacity, due to 
the fact that throughout the 43 years of its business life it has been closely 
identified with successful Scottish and Dutch investment trusts. 

Management.—The board of directors includes George M. 

Andrew MacCulloch, F. C. I. 8., Glasgow, Scotland: H. 
Charles H. Watson, Chicago: Alex Beattie, Glasgow, Scotland: H. . 
Busch, Paul L. Morrison, Chicago; Arthur Forman, Glasgow, Scotland: 
Y. W. Mann, Chicago. es. ; ’ 

Assets.—Upon completion of this financing, company will have tangible 
assets amounting to not less than $2,370,000 after all organization expenses 
and financing costs. 


Forman, 
Hachmeister 
F 


’ 
~ 
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Investment Restrictions.—Company has not imposed any burdensome 
restrictions on its management, but has placed its management in a position 
that will enable them to take advantage of opportunities and to meet con- 
ditions as they develop or exist. Responsibility and conservatism in the 
management's policy is assured by the fact that the management’s own 
large capital investment in the company is on the same basis and terms as 
that of the other stockholders. 

Reserve.—The charter provides that there shall be transferred to surplus 
before any dividends shall be paid out of the annual net profits 10% of the 
net profits for the current year until the total amount of surpiu. _ uals 30% 
of the capital stock then outstanding. Thereafter, additional reserves 
from net profits shall be created at the discretion of the board of directors. 


American Service Co.—Notes Offered.—A. B. Leach & 
Co., Ine., Nichols Terry & Co., Ine. and Fenton, Davis & 
Boyle are offering at 9934 and int. to yield over 6%% 
$3,150,000 1st mtge. 2 year 6% gold notes. 


Dated April 1 1928; due April 1 1930. Denom. $1,000 and $500c*. Int- 
erest payable A. & O. at office of trustee, without deduction for normal 
Federal income tax not exceeding 2% per annum. Company will refund 
upon proper notice within 60 days after payment, any personal property 
tax not exceeding 5 mills to the dollar per annum, or any income tax not 
exceeding 6% of the interest per annum, as now or hereafter imposed by 
any State. Red. all or part on or before Oct. 1 1929, on 30 days’ notice at 
101 and _ int. thereafter at 100 and int. Trustee: First Trust & Savings 
Bank, Chicago. Co-Trustees: Roy C. Osgood, Chicago, and Walter S. 
McLucas, Kansas City. 

Listed.—These notes are listed on the Chicago Stock Exchange. 

Data from Letter of J ibson, V.-Pres. & Gen. Mgr. of the Co. 

Company .—Incorp. in Maryland. Has acquired and consolidated under 
single management a group of ice utilities formerly operated by 29 inde- 
pendent companies, supplying ice in 23 cities. The cities served are Hous- 
ton, Galveston and Beaumont, Tex.; Leavenworth and Pittsburg, Kan.; 
Davenport, Ia.; Joplin, Mo.; Hot Springs, Ark.: Knoxville, Tenn.; Atlanta, 
Ga.; and 13 other cities in Missouri, Kansas, Texas and Oklahoma. The 
aggregate population of these communities is over 1,000,000. 

The properties include 31 ice manufacturing plants having a total daily 
capacity in excess of 1,600 tons of ice, in addition to cold storage facilities. 
These properties include land owned in fee, su>stantial buildings, ice-mak- 
ing machinery of standard types, delivery equipment, coli storage buildings 
and equipment, and other property useful in the bu:faess. Company 1s 
without competition in supplying ice in 14 communities, and the company’s 
plants rank as important units in the ice business of the other cities served. 

Security.—Notes are a direct obligation of the company and are secured 
by first mortgage on all permanent property now owned or hereafter ac- 
quired. The fair depreciated value of the properties as determined in 
recent appraisals by Stone & Webster, Inc., and Hagenah & Dorsey, plus 
cost of subsequent additions, is in excess of $5,935,000. These first mtge. 
notes represent approximately 53% of this valuation. 

Capitalization .— Authorized. Outstanding. 
Ist mtge 2-year 6% gold notes______........... $6,000,000 $3,150,000 
7% Cumul. preferred stock (par $100)_..._____- 5, 1,583 ,000 
Class ‘‘A’’ common stock (no par value) 10,000 shs. None 
Class ‘‘B’’ common stock (no par value) 100,000 shs. 100,000 shs 

Earnings.—The books of the Texas properties of the company have been 
audited by Haskins & Sells, for the year ended Nov. 30 1927; and for all 
other properties by Lawrence Scudder & Co., for the year ended Dec. 31 
1927; these combined certified earnings are as follows: 


ey NINE ce 50: de ca Sabie, Wigs Shenk eam ann ee ca ee in asia $1,645,108 
Operating costs & expenses, incl. maintenance & local taxes___ 1,112,202 
Net earnings before int., depreciation & income taxes________ $532,906 
Annual int. requirement of Ist mtge. 6% notes to be outst’d’g $189,000 


The above net earnings of the company are more than 2.8 times the annual 
interest requirement of the $3,150,000 First Mortgage 6% Notes te be 
outstanding. 

After giving effect to non-recurring charges due to favorable power 
contracts now consummated, the elimination of competing delivery routes, 
and other changes now effected, the net earnings for the above period are 
over 3 times the annual interest requirement. 

Purpose.—These notes, together with other financing, will be used to 
acquire properties referred to above, provide for improvements and exten- 
sions, furnish additional working capital and for other corporate purposes. 


American Wringer Co.—Dividend on Acc’t of Accruals.— 
The directors have declared a dividend of 34% on the preferred stock, 
on account of accumulations, payable April 15 to holders of record March 
30. A similar distribution was made on account of accruals on Aug. 15 
1927.—V. 125, p. 783 


Arkansas Natural Gas Co.—Control Ratified.— 
See Cities Service Co. under ‘‘Public Utilities’’ above.—V. 126, p. 1510. 


Arnold-Constable Corp. (& Subs.).—Earnings.— 
12 Months Ended Jan. 31— 











1928. 1927. 
a ol adi ca eo cha snags wth ee ie is Bw ea Bed x$13 ,520.639y$11,520,012 
EEE RIRORCAS iP ay Ry a a pe ps ARES 12,783,203 11,153,539 
ac adi en si no ew can ig ie A wae ee 61,599 65,679 
Ns lcs sash te casa cob A sca bw Bn i ie $675,837 $300,793 
EPR eee ,590 78,355 
Si ies da kn iS bs asda anes da oe on ma aga we a ty $756 ,427 $379,149 
EEE LER ECOL TEED RG LEIA 45,077 428 

ET SEU op axcratnncesanaassennen ec ne 48) . 
| ane ee ee ee eee $708 862 $356,409 
Shares of capital stock outstanding (no par)_-____- 221,171 220,390 


Earnings per shaie on capital stock __-.--...----- 3.20 $1.62 
x Does not include sale of leased departments. y Includes sales of leased 
departments.—V. 125, p. 1584. 


Atlantic Coast Fisheries Co.— Debentures Called.— 

All of the outstanding series A and series B 7% 10-year conv. s. f. gold 
debentures and warrants have been called for peymens June 1 next at 103 
at the Farmers’ Loan & Trust Co., trustee, 22 William St., N. Y. City, 
or at the State Street Trust Co., 8 Congress St. Boston, Mass. 

The conversion privilege will terminate on June 1 next.—V. 126, p. 1814. 


Atlantic Life Insurance Co., Richmond, Va.—Stock 
Dividend .— 


A Richmond, Va., despatch says the directors have declared a 33 1-3% 
stock dividend, amounting to $250,000, on the outstanding $750,000 of 
capital stock. The dividend is payable April 10 to holders of record April 3. 
cae distribution, it is understood, is being made out of non-participazing 

usiness. 


Auto Strop Safety Razor Co. Inc.—Sales Larger.— 

In a statement issued by the president, sales of razor blades were re- 
ported to be increasing steadily and sales of blades during March and the 
first few days of April this year as already in excess of those shown for the 
full months of March and April 1927.—V. 125, p. 2940. 


Balaban & Katz Corp., Chicago.—Report.— 








Year Ended— Jan. 1°28. van.2’°27. Jan. 3’26. 
Net operating income--_._.--------- $2,777,584 $2,728,241 $2,198,696 
Miscellaneous income---.----------- 297 ,032 221,099 88,427 

Witten CN eens cee o> . $3.074,616 $2,949,340 $2,287,122 
eee Ne rer ee 185,835 242,926 146,906 
Depreciation and amortization - - - - - - 593 ,057 562,153 411,059 
Wemerel 165 TORING... occ nn ene - ene 274,631 286,559 225,466 

OE eee - $2,021,092 $1,857,701 $1,503,690 
Preferred dividends- - - - - - 4 199,591 199,591 199,591 
Common dividends so oe iiarian 792,618 792,618 792,618 

ee EO EE Pm i $865,492 $511,481 
Profit and loss surplus-_---_---------- $4,124,526 $3,183,136 $2,417,643 
Earns. per share on 264,206 com. stk. 7 

CO" ee eee $6.89 $6.28 $4.93 


125, p. 1584. 
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Barker Bros., Inc.— March Sales (Approz.)— 
1928— March—1927. Increase.|_ 1928—3 Mos.—1927. 
$1,175,000 $1,110,000 $65,000 |$3 567,000 $3,673,000 

—V. 126, p. 1985, 1815. 


Decrease. 
$106,000 


Best & Co., Inc.—Larnings.— 


Condensed Statement of Operations for the Fiscal Year Ended Jan. 31, 1928 
Income irom sales, (returns deducted) $12,519,017 
Cost of merchandise sold and cost of doing business (net) -_--_-_- 11,360,199 
Appropriated for Federal and State taxes (portion not otherwise 180.000 


PEOVIESd [Of) . . occ acccccccccccce scscccescecesescaeses 
$978,818 
$6.33 


IUGE DPOTIS GECE CARES 6 conn oe cee sess cccvcusvnsecscesscsres 
Earned per share on common stock ...........--...-.-..-.-- 
—V. 126, p. 1665. 


Brooklyn-Lafayette Corp.—IJnitial Dividend.— 


The directors have declared an initial quarterly dividend of 37% cents 
per share on the closs ‘‘A’ stock, no par value, payable May 1 to holders of 


record Apri! 21. See offering in V. 126, p. 1356, 1985. 


Brooklyn (N. Y.,) Fire Insurance Co.—To Increase 
Capital— Rights.— 


The directors have at a special meeting adopted a resolution recom- 
mending to the stockholders of the company that the capital stock be in- 
creas?d from $600 000 to $1.000.000 by raising the number of shares from 
24.090 to 40.000 par $25 each. Th? stockholders will meet on April 12. 

The directors will also recommend that stockholders of record as of 
April 20. 1928. be given the right to subscribe to new stock in proportion 
to their holdinzs (2 shares of new stock for each 3 shares of present stock) 
at $100 per share. and that the rights continue until May 21, 1928. 

President Tomlins. in announcing the capita] increase plan, says if the 

oposal is apnroved and completed the company will receive additional 
| a of 1.600 000 $400 000 of which will be allocated to capital. bring- 
ing this item up to $1.000.000, and $1.200 000 to surplus and reserve 
funds, bringing these items up to approximately $3.500.000 making 
total assets of approximately $4 .500.000. 

The increase will put the company upon the same capital basis as its 
associated companies in the Corroon & Reynolds, Inc., group, i. e., the 
American Equitable Assurance Co. of New York, Knickerbocker Insur- 
ance Co. of New York and New York Fire Insurance Co., each of which 
has $1,000.000 capital.—V. 125, p. 2813. 


Bush Terminal Co.—Capitalization Increased.— 


The stockholders on April 2 authorized an additional issue of commoa 
stock without par value, to consist of 250.000 additional shares: voted to 
change the previously authorized 23.000 shares of preferred stock, par $100 
each (now redeemed), into the 250,000 additional shares of common stock 
aforesaid. The authorized capitalization. after above changes, will be 
250,000 shares of 7% debenture stock and 500.000 shares of common 
stock without par value.—V. 126, p. 1815. 


California Consumers Co.—Bonds Offered.—A. E. Fitkin 
& Co., Inc., Dean Witter & Co. and Hunter, Dulin & Co. 
are offering at 981% and int. to yield 6.12%, $3,750,000 lst 
mtge. & Ist lien 20-year 6% gold bonds, series A. 


Dated April 2 1928: due April 1 1948. Red. on any int. date upon not 
less than 30 days’ notice at 105 and int. up to Oct. 1938, thereafter «% % 
less per annum. Denom. $1,000 and $500. Int. payable (A. & O.) at 
office of the trustee or Wells Fargo Bank & Union Trust Co. of San Fran- 
cisco without deduction for anormal Federal income tax up to 2%. Com- 
pany agrees to reimburse the resident holders of these bonds. if requested 
within 60 days after payment, in the manner provided in the indenture for 
the personal property tax in the States of Conn., Penn., Maryland and the 
District of Columbia (and also the Calif. personal property tax up to 4 
mills, in the event that these bonds in part are held to be sabieu to such 
tax) at rates not exceediag the rates in each case existing on April 1 1928, 
and also for the income tax not exceeding 6% on the int. thereon, in the 
State of Mass. Los Angeles-First National Trust & Savings Bank, trustee. 


Data from Letter of A. V. Wainright, President of the Company. 

Incorporated in Delaware in 1928 to acquire and operate either dir- 
ectly or through subsidiaries the businesses of the following successful 
and well established companies: the Los Angeles Ice & Cold Storage Co., 
Pasadena Ice Co., Citizens Independent Ice Co., Globe Ice Cream Co. 
and Beverly-Globe Ice Co. ‘These companies are engaged in the cold 
storage, ice manufacturing, refrigeration, ice cream and distilled water 
business owning and operating 9 ice manufacturing plants and 4 cold storage 
plants. Distilled water is ditributed under the well known name of ‘‘Puri- 
tas’"’ to over 60,000 customers, making that unit one of the largest dis- 
tributors of distilled water in the country. Ice cream that has won rec- 
ognition for its high quliaty is sold under the trade name of ‘‘Globe Ice 
Cream."" The territory served has a population of over 1,570,000 and 
includes the cities of Los Angeles, Beverly Hills, Santa Monica, Pasadena. 
Pomona, Alhambra and numerous other municipalities. 

Earnings.—Consolidated earnings for the year ended Dec. 31 1927 

adjustment for non-recurring charges): 


I I ee hes ese ee es ten een ss mean 2.262, 
Operating expenses, including maintenance and taxes_________ | "385 562 
TR RMNN os o's Sn etnass sone eso bane hieenanonwdeakwdaaad ‘ 
rr is op sitet dh 6 so toa aes co nea Shes ch ease ants eee rts sacs . Om ios 
pa aS ths pig Ri Gh dh en cigs wv en sligp miesds Gang cs ek stm Biba ds de f 
Annual interest on these bonds. ____....______.-------...... . 338-685 


Balance available for Federal taxes depreciation and dividends__$ 485,685 


Above net earnings over 3.15 times the annual in 
on thous net terest requirements of 

Security.—Secured by a first mortgage on all of the real pro 
the company. The issue will be further secured by a first aie | 4 
substantially all of the outstanding ogee stocks (except directors’ quali- 
fying shares) and funded debts of subsidiary companies, which are to be de- 
posited with the trustee. The real estate, plants and equipment of Cali- 
fornia Consumers Co. and its subsidiaries were recently appraised by 
Sanderson & Porter at a sound depreciated value of $6,967,446, including 
land values of $2,647,350. In addition to its physical properties the 
company will enjoy valuable franchise rights permitting the maintenance 
and operation of a street pipe line refrigerating system, and the value of 
such rights is not included in this appraisal of Sanderson & Porter. Com- 
pany will have ample working capital in the amount of $676,223, making 
total consolidated net assets available for the bonds of $7,643,669 without 
any allowance for goed will, franchise rights or other intangibles. Upon 
completion of this financing, neither the company nor its subsidiaries will 
hy — funded debt outstanding in the hands of the public other than 

ue. 


Capitalization.—After giving effect to present financing: 


First mortgage first lien 20-Year 6% (sinking fund) b # ¥ 
15,000 shares Preferred stock (no A ae Se 


Common stock (no par) 15,000 shares 

Purpose.—The proceeds of these bonds and shares of stock will be used 
to acquire properties, subsidiary companies, retire or acquire all out- 
standing funded indebtedness and for other corporate purposes. Addi- 
tional bonds may only be issued under conservative restrictions as recited 
in the indenture. 


Sinking Fund.—Inture wil provide for a sinking fund commencing O 
1 1930, to retire about 50% of the series A bonds this present issue, before 


maturity. 


Management.—Company will be under the supervision an 
of the United States Engineering Corp. P and manageme 





Calumet & Arizona Mining Co.— Annual Report.— 


Calend.r Years— 1927. 1926. 1925. 1924. 
‘Toms income seadeswane $10.916.569 $10.400.099 $ 9.471.849 $8,173,310 
educi— 
Operating expenses. ---- $4.916.943 $4,866.966 $5.220.980 $4.847.596 
Depreciation... -....... 445.818 414.493 318 066 271.662 
Salaries. office&gen.exp - 222.461 158,591 54.231 114,747 


Freight, refining & mar- 








keting expenses....-.- 965.483 880.841 860 .463 823 .236 
OPreGepletion GRAPES... aassccss canscncs 1.336.716 1,247,461 
State and Federal ta~es_ 546.217 397,772 515.067 434,431 
Expense account of op- 

tions not exercised... 94.047 DAG  “sstscan  westeiien 
Miscell. expenditures... «scesccss 8 sesccace 808 5.547 

Net income...------ $3.725.597 $3.595.951 $1.065.535 $428 .630 
Dividends paid - - - (60% )3.856.542 60)3 ,856,542x(40)2571 .028 (20) 1285 .063 

Balance, deficit...--- $136.945 $260.591 $1.505.493 $856 .433 
No. shs. out. (par$10) - - 642.757 642.757 642.757 642 532 
Earnings per share _ - - - - v$5.79 y$5.59 7$1.66 730.76 


x Includes $1.091.299 paid from income and $1 .479,729 paid from depre- 
ciation and depletion reserve as a return of capital. y Before depletion. 
z After depletion. 

Note.—Entries covering depletion are recorded on the books of the com- 
pany, but, being made for income tax purposes only, are omitted from 
the 1927 and 1926 statements.—V 126, p. 1666. 


Calumet & Hecla Consolidated Copper Co.—Report.— 














Receipis— 1927. ( 1925. 1924. . 
Copper sales. .--------$13,963.607 $14,334.981 $14.027.580 9.229.251 
Custom smelting------ 7.936 82.375 89.467 100.498 
eee 28.853 36.66 67.813 19.106 
Rae 245.959 263 .657 207 .918 192.698 
Miscellaneous. -..-.----- 20,050 23 806 - §8.051 39.187 

$14.266.406 $14.741.488 $14.450.829 $9.580.741 

Exzpenditures— 

Cop’r on hand first of yr- $3.372,632 $3.182.379 $4.243.036 $4 816.495 
Prod. sell.,adm. & taxes. 10.353 .424 9,975,182 9.291.390 8.251.970 
Miscellaneous. .....-.-- 259.383 44.612 81.938 320 432 

Qo er $13.985.438 $13.202.173 $13.616 364 $13.388.897 
Less cop.on handend yr 3.650.171 3,372,632 3,182.379 5.866.909 

Lo SPP e eee $10.335.267 $9.829.541 $10.433.985 $7.521.988 
Operating profit. ..---- $3.931.139 $4.911.947 $4.016.844 $2 058.755 
Deprec. and depletion... 3,348.394 3.411.629 4.453.520 3.693.192 

a ee ee 582.745 $1.500.318 def$436 6 6def1 634.440 
Paid in surplus-_------- 20.259.780 20.259.780 35.434.579 38.071.769 
Dividends paid_------- 4.011.004 3.008.253 3.008.253 1.002.751 
DM. Ak éecbeancwbon $2) ($1.50) ($1.50) ($0.50) 
eae 1 @ee.cee GiStSIS 3 wessedes c8actne 





TOCA! 6Urpiie....-. 
Earnings per share... 
—V. 126. p. 1044. 
Campbell, Wyant & Cannon Foundry Co.—Earnings.— 

Earnings Years Ended Dec. 31 1927. 


ee er ee $6 .509.465 
Net profit from oper’ns, after deducting deprec. of $156.000_--- 1,333,910 
Net prof. from all sources, on basis of present capitalization. 

after provision for Federal income tax-_._.......---.------- $1,242,756 


Reorganization expense, prem., unamort. disc. & int. paid on 


bonds retired, and Federal! income tax for prior period_-_-.-.-- 92.412 
DVO WON icridcacedbusdene deta edawideaseeeds wbaae 170,428 
CRP TERE 20 GIRNOD so ob ib ce don nccdsderienubskcsdnsinnenens $979.916 
Earnings per share on 209.548 shares capital stock.........---- $5.90 


—V. 126. p. 874 


Canadian Bronze Co., Ltd.—I nitial Common Dividend— 

The directors have declared an initial dividend of $1 per share on the no 
par value common stock, payable May 1 to holders of record April 16. 
(For offering, see V. 124, p. 3073.)—V. 125, p. 522. 


Canadian Connecticut Cotton Mills, Ltd.—Offer.— 

Holders of common stock have received an offer from the Royal! Securi- 
ties Corp. of $2.25 per share for their holdings, less the transfer tax. 

The capitalization of the company is as follows: $3.000.000 8% cumul. 
pref., $100 par value; $1,000.000 class A common. $10 par value; $1,000,000 
class B non-voting common. $10 par value.—V 124, p. 3635. 


Cavanagh-Dobbs, Inc.—Organized.— 

A new corporation to be known as Cavanagh-Dobbs, Inc., is being or- 
ganized which will include the Crofut & Knapp Co., one of the oldest and 
largest hat manufacturing concerns in the United States. In addition to 
acquiring 100% ownership of the Crofut & Knapp Co., the new corporation 
will also hold full control of Dobbs & Co. and other subsidiaries. In the 
new corporation, however. neither the Crofut & Knapp Co. nor Dobbs & 
Co. will lose their identities. 

The business dates back to 1858 when the original partnership of Crofut 
& Knapp was established by James H. Knapp and Andrew J. Crofut to 
engage in the manufacture of men’s hats. The firm from its inception 
was a leader in the improvement of manufacturing processes and in the 
creation of new styles. Its enterprise along these lines has continued since 
1860 when it introduced and placed on the American market the first derby 
hat made in America. New products have from time to time been added 
to its output until to-day it manufactures a complete line of hats for both 
men and women. é 

The products of the Crofut & Knapp plant in Norwalk, Conn., are dis- 
tributed in every State of the union through more than 3,000 dealers. 
The company’s plant, erected in 1924 at an outlay of $1,500,000 has a 
capacity of about 1,500,000 hats a year, employing 1,500 skilled workmen. 
Designed to provide for a five years’ expansion program, the capacity of the 
plant has already been pressed to the limit to take care of the demands for 
fea yin o> gi products. Over 95% of the output is sold under its own 
trade marks. 

Dobbs & Co. in addition to their trade in hats and in men’s haberdashery, 
have developed a large business in women’s sportwear and other “pears. 
So great has been the dsmand for Dobbs hats that, supplementing its own 
retail stores, the company now finds an outlet for its products through ex- 
clusive agencies in 1,364 cities throughout the country. 

The organization of Cavanagh-Dobbs, Inc., is believed to be preliminary 
to the announcement of financing plans to provide funds for the further 
de<elopment and growth of the associated enterprises. 


Central Atlantic States Service Corp.—Director.— 
¥y ss mee Smith of Staunton, Va., has been elected a director.— 
e . De ° 


Central Ohio Steel Products Co.—Bonds Offered.— 
K. W. Todd & Co., Inc., Pittsburgh, are offering at 99 and 
int., to yield 6.10%, $240,000 1st closed mtge. 6% sinking 


fund gold bonds. 

Dated March 1 1928; due March 1 1943. Tax refund in Penn. Interest 
payable M. & S. at Colonial Trust Co., Pittsburgh, trustee, without 
deduction of any normal Federal income tax up to 2%, which 2% will be 
paid by the company. Callable as a whole or any part on any int. date on 
30 days’ notice at 105. Denom. $1,000 and $500. 

Security.—Secured by a first closed mortgage on all the mortgageable 
assets of the company. According to the company’s balance sheet, the net 
tangible assets of the company as of Dec. 31 1927 were $660,018, which is 
$2,750 per $1,000 bond. Net current assets alone were $313,674, which is 
substantially in excess of this bond issue. Current assets were over 6 times 


current liabilities. ‘The president of the company is insured for $50,000 
Payable to the company in case of death. Fire insurance of $204,900 is 
carried on the plant. ‘ 

Sinking Fund.—The indenture shall provide that a sinking fund shall be 
set aside sufficient to retire these bonds by maturity, to operate as follows: 
$10,000 for the first 5 years; $15,000 for the next 5 years; and $23,000 for 
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the last 5 years. The sinking fund to become operative immediately and 
the first $10,000 to be retired March 1 1929. Bonds retired by sinking 
fund to be cancelled. 


Preferred Stock Offered.—The same bankers are offering 
at 100 and div. $400,000 7% cumulative pref. stock (par 
$100). With each share of 7% pref. stock will be delivered 
¥% a share of no par value common. 

Callable on 30 days’ notice, in whole or in part, at 105 per share and div. 
Dividends payable Q.-M. Refund of present Penn. 4 mills personal 

operty tax free of personal property tax in State of Ohio. Transfer agent, 


iamond National Bank, Pittsburgh, Pa. Registrar, Colonial Trust Co., 
Pittsburceh, Pa. 


Data from Letter of G. L. Stiefel, President of the Company. 
Capitalization— Authorized. Outstencina. 


Ist mtce. 6% sold bonds, due March 1 1943... $240.000 $240.000 
7% cumulative preferred stock............_. 400.060 40 ,000 
mmon stock (no par value)___....._.. 2 20.000 shs. 20,000 shs. 


Business.—be business of the company. an Ohio corporation, located at 
Galion. Ohio. consists of the manufacture and sale of steel dump bovies for 
automobile trucks and steel burial vaults. The steel dump bodies are made 
and sold under the trade name of ‘‘Galion All-Steel Bodies."' These all- 
steel bodies are manufactured for all sizes and types of trucks and are of 
the hand hoist. hydraulic and gravity type. These bodies are distributed 
very lar-ely through the Martin Parry organization which has branches 
in over 50 important cities in United States, and also does a substantial 
export business. Additional distribution is handled by the company’s 
own selling orzanization. Company is a continuation of the Galion All- 
Steel Body Co. and the National Grave Vault Co. 

The National Grave Vault Co. has been one of the leading manufacturers 
of steel burial vaults since its incorporation in 1912. The ‘‘National” 
make is nationally known in the trade and represents a good will which 
bas been built up through advertising and service for a period of 16 years. 
The steel crave vaults are distributed through the company’s own sales 
erganization, which covers every State in the Union. 

The plant of the company is located at Galion, Ohio. The plant and its 
equipment are modern and up to date with ample facilities to handle 
increased production. 

Earninias.—The net income available for preferred dividends, after depre- 
ciation and Federal taxes and after interest on the first mortecage bonds, 
has averazed for the last five years $72,905. or more than $18.22 per share. 
Earnings on the same basis for the last calendar year (1927) were $106,098 
which is $26.52 per share. 

The predecessor company has paid $190.500 in cash dividends on its 
common stock during the last five years: the yearly rate of cash dividends 
being as follows: 1923, 12%: 1924. 15%: 1925. 37%: 1926, 37%: 1927, 26%. 

Common Diridends.—The management proposes to pay regular dividends 
of $1.50 on its common stock which does not include extras which may be 
declared from time to time. This stock earned, in 1927, over $3.90 per 
share after prior charges. 


Chamberlin-Vanderbilt Hotel (Old Point Comfort 
Hotel Corp.).—Completed.— 


Completion of ttis hotel is announced by Robert Garrett & Sons, of 
Baltimore. the bankers. and Walton H. Marshall. managing director of 
the Vanderbilt group and owner of the Vanderbilt in New York. The 
hotel was constructed at a cost of approximately $2.500.000, and is located 
on the United States Military Reservation gennerally known as Fort- 
ress Monroe. 

Formal opening of the new hotel. which supplants the famous old Cham- 
berlin. destroyed by fire several years ago. was scheduled for April 6, 
1928. work having begun April 1, 1927. The structure is 7 stories high. 
is built in the Colonial style is of fireproof brick and concrete construction. 
and has 300 rooms. 

A first mortgage issue of $750.000 was sold last year as a part of the 
financing, all of which has been taken care of prior to the completion of 
the hotel. Other hotels in the group are, besides the Vanderbilt Hotel] in 
New York, the Bon Air-Vanderbilt at Augusta, a., and the Condado 
Vanderbilt at San Juan, Porto Rico.—See offering in V. 125, p 391. 


Chicago Yellow Cab Co., Inc.—Annual Report.— 
9 





Calen tir Years— 1927. 1926. 1925. 924. 
Net pr>fit from operat’ns $4,308,875 $4.797.537 $4.656.456 $%5,.287.205 
Administrative exps---- 773 642 845,376 58.709 ~=1.119.898 
Depreciation_________- 1,514.627 1,357 .468 1.364.465 1,626.305 
Provision for income tax 203,700 352,921 325.785 312.000 

Net income. _....__- $1.816.905 $2.241.772 $2.207.498 $2.229.001 
Dividends___.....---. 1,600,435 1.600,330 1.600,157 1,600,091 

Balance, surplus- —_-_- $ 0 442 $607 341 $628 .910 


$641. 
$4,188.616 $3,547.173 $2,939,832 
400.000 400.000 400.000 
$5.60 $5.52 $5.57 


216.47 
P.and!.surplus, I’ec. 31 $4,405,085 
Shs.com.outst'd’g(no par) 400,000 
Earns. per share on com. $4.54 
—V. 126. p. 1204. 


Childs Company.—Debentures Offered.—Laird, Bissell 
& Meeds, and Tucker, Anthony & Co. are offering at 96 
and int. to yield about 5.40%, $6,000,000 15 year 5% 
gold debentures. 


Dated Apri! 1 1928 due April 1 1943. Denom. $1,000c*. Int. payable 
(A. & O.) at Empire Trust Co., New York, trustee. Red. as a whole or in 
amounts of $1,000.000 on any int. date on 30 days’ notice at 103 and int. 
on or before April 1 1931: thereafter at 102 and int. on or before April 1 
1936: thereafer at 101 and int. on or before April 1 1941: thereafter at 
100% and int. on or before Oct. 1 1942 and thereafter at 100 and int. 
Interest payable without deduction for Federal] income tax not exceeding 
2%. Pa. four mills tax refunded. 


Data from Letter of S. Willard Smith, V.-Pres. of the Company. 


Company.—Incorp. in New York and is the successor to the business 
founded as a partnership in 1889. It owns and operates a chain of restaur- 
ants located in the larger cities of the United States and Canada. Company 
has enjoyed a consistent growth, sales having increased from $23,334,172 
in 1923 to $28,976.736 in 1927. Each year has shown an increase in sales 
over the preceding year. At present there are 118 restaurants in the chain, 
the majority of which are situated in Greater New York and the larger 
cities in the eastern part of the United States. Company owns in fee, 
either geen or through subsidiaries, 26 of its restaurant locations. Of 
these 15 are in Greater New York, six of which are situated on Broadway 
and two on Fifth Ave. 


Capitalization— Authorized. Outstanding. 
Real estate mtges. (div. closed liens)__..... -______- $6,108,383 
15-year 5% gold debentures (this issue) -___$12,000.000 6,000 ,000 
Childs’ Dining Hall Co. 5% notes 1931_____ 1,400,000 1,400,000 
7% preferred stock ($100 par)__...______- 5,000,000 ,000 .000 
Common stock (no par value)__.________~ 750,000 shs. 361,536 shs. 


Also fractional scrip aggregating 1,076.45 shares and $400 par value 
minority interests. 

Consolidated earnings (Company and restaurant operating subsidiares) 
for the year ended Dec. 31 1927, were as follows: 


oe Ee a ee ee a eee $28,819,750 
Se Se Ge MON oc hoes. ccbecebemasinicannen eee 2,197,220 

SE EE OE, Ee ee $31,016,969 
Bal. after oper. exp., taxes & mortgage interest_.......----- $2,228 ,286 
CE EE aS ES oh 0°. ee eee *550,767 

NN EO ye ees TE ae a ey pe ee $2,779,053 
| a ee eee ee 1,026,550 


en Oe rn er a eee ES aL oe Sy ee 
Total annual int. require. on this issue and on subs. co. notes_-_-__ 

* Includes profit on sale of leashold amounting to $346,267. 

Indenture Provisions.—Additional debentures may be issued to refund 
certain obligations of the company and subsidiaries. In addition deben- 
tures may br issued for the genera) purposes of the company only when con- 
solidated net earnings of the company, as defined in the trust indenture, 
shall have been at least equal to three times the total annual interest 
charges on the debentures outstanding and those to be issued. Company 
will further agree not to guaranty any obligations while this issue is out- 
standing. 


$1,752,503 
370,000 








Sinking Fund.—Company covenants to make semi-annual payments to 
the trustee on April 1 and Oct. 1 of each year, starting Oct. 1 1928, each 
amounting to 1% of the principal amount of debentures then outstanding, 
such payments to be used for the pruchase of debentures at prices not in 
excess of the principal amount. Provision is made in the trust indenture 
or the investment of sinking fund moneys in saccurities legal for the in- 
vestment of trust funds in the State of New York in the event that de- 
bentures cannot be purchased at or below the pricé stated above. 

Purpose.—Proceeds will be used to redeem the $2,000,000 Childs Co. 
5% notes due 1930. to increase the company’s working capital and for other 
corporate purposes.—V. 126, p. 1667. 


Claremont Investing Corp.—To Increase Unit Price of 
Shares.— 


The stock of this corporation, public offering of which was made tn 
February, and sold at that time in units of 4 shares of preferred and one 
share of common for $100, will be increased in price to $110 a unit on April 
1, according to William J. Large, Director and Vice-President of the 
Claremont National Bank. Mr. Large said the corporation, which was 
organized In November, had earned during the first month of operation 
dividend requirements for the entire year on the outstanding preferrred 
stock. Over $400,900 of the 40,000 shares of preferred and 40,000 shares of 
common stock (both no par value) have been sold.—V. 126. p. 1358, 1512. 


Columbia Investing Corp.—IJnitial Pref. Dividend.— 

The directors have dectared an initial recular quarterly divided of $1.50 
per share on the 6% preferred stock and an extra dividend of 50 cents a 
share on the issue for the non-cumulative period prior to Feb. 1 last. Both 
dividends are payable May 1 to holders of record Anril 25. 

The corporation, organized the latter part of 1927, reporis for the first 
quarter ended March 31, a net profit of $89,914 before reserve for Federal 
income taxes, equivalent to 3.59 times dividend requirements on the pref. 
stock outstanding and to about $1.32 a share on the common stock out- 
standing.—V. 125, p. 1843. 


Consolidated Mining & Smelting Co., of Canada, Ltd. 


Income Account, Calendar Years. 











1927. 1926. 1925. 1924. 

a a Os th tat cl $31.438.567 $32.650.727 $28.562.066 $14.377,308 
oy 6 Pe 4.309.160 4.826.184 5.009.939 4.700.468 
Other revenue________- 776.442 479.173 94.196 25,317 

i. eee eee $36 .524.169 $37.966.083 $33.666.202 $19.103.094 
Ore, previous year_____ 4,8°6.184 5.009.929 4.700.468 2.021.667 
Custom ore...........- 3.421.206 4,349.582 2,208.183 1,699 827 
Freicht & ins. on ores 

from company’s mines 762.454 764.937 631,331 527,080 
General, &c., expenses_. 11.572.064 11.124.962 9.525.248 8,240.768 
PDevelopment expenses _ - 546.877 595.609 588.310 40.4 
Depreciation. ...__..__- 1,565.835 1,354.233 1,123.758 1,051.414 
i aaa 535.250 §23.881 521.432 18.055 
Tirectorn’ fees......... 6.360 6.130 4.725 3.600 
Loto kt: a 6.454 4,321 2.654 1,800 
Fire insurance reserve _ — 62,994 193.670 ae = =—=—f hee 
Employees pension fund = —_____. 100,000 yO |) | aa 
Ce a ee 28 §17.521 271.991 
Interest. bank and gen’l_ 68.534 23.557 142.486 183.292 
Income & mineral taxes. 1,388.989 1,887 .864 2.474.769 790.120 

Net income......... 11.750 ©69 =12,027.399 10,780.637 3,353,055 
eo eee eee 6.358.875 5.078.492 3,238.054 641.043 

po ee $5.392.094 $6,948,906 $7.542.583 


$2,712.012 
Profit and loss balance -$13,199.696 $12,398,109 $8,723,975 $5,742,185 
—V 126, p. 257. 


Continental Motors Corp.—Rumor Denied.— 

A recent rumor tinkin « the name of this corporation and the name of Ross 
W. Judson, its President, to that of Peerless Motor Car Co. of Cleveland was 
arain emphatically denied by Mr. Judson on April 2. The rumor was to the 
effect that Ross W. Judson will take an active part in the affairs of the 
yg company and would be elected to its board of directors.—-V. 126, 
p. I ; 


Continental Securities Corp. in 7 urich.— Stock Offered. 
—Offering was made Mar. 4 by J. G. White & Co. of 40,000 
shares of capital stock of this corporation, an investment 
trust founded under the auspices of the Union Bank of 
Switzerland. This offering consists of a block of stock pur- 
chased by J. G. White & Co. for distribution in the American 
market, the major portion of the stock having been pur- 
chased at a premium by the Union Bank and its European 
associates, consisting of Amsterdamsche Bank, Amsterdam; 
Oesterreichische Boden Credit Anstalt, Vienna; Guiness, 
Mahon & Co., London; O. Bemberg & Co., Paris; Johann 
Webhrli & Co., Zurich, and Bank fuer Handel und Indus- 
tries, Berlin. 


Company.—Organized in Zurich, Switzerland, in Feb. 1927 under the 
auspices of the Union Bank of Switzerland, for the purpose of acquiring 
participations in public utility, commercial and industrial enterprises, in 
the form of loans, or through ownership of stocks or bonds. 

Capttaltzatton.—The authorized capital is Swiss Francs 20,000,000 (ap- 
prouimately $3,860,000), divided into 40,000 shares of fcs. 500 each, and 

as been fully subscribed. Stockholders are given proportionate preemp- 
tive rights to subscribe to any future issues of stock, unless the stockholders 
otherwise direct. Corporation may issue bonds to an amount not to 
exceed the par value of the outstanding capital stock and 5,000,000 francs 
($965,000) 10-year 5% bonds were recently publicly sold at_ 99. 

In the organization of the Continental Securities Corp. the Union Bank 
has associated with itself banks and financial houses in_ Switzerland, 
England, France, Holland, Germany, Austria and the United States. 
The major part of the stock has been purchased at a premium by the 
Union Bank and its European associates, for their own account, and the 
balance by J. G. White & Co., Inc., New York. 

Management.—The management is vested in a executive council con- 
sisting of at least six members, elected by the stockholders. The Council 
elects the President and Vice President from among its own members. 

Reserves & Compensatton.—The by-laws provide that after setti up 
adequate reserves, and after stockholders have received dividen of 
6% per annum, an amount not to exceed 10% of the balance of the net 
caruinen may be Soe Sens o members of the Executive Council 
as compensation for their s ces as Managers. 

Bepostt Agreement.—A portion of the stock purchased by J. G. White 
& Co., Inc., has been deposited with the Guaranty Trust Co. New York, 
under a deposit agreement pursuant to which certificates of Deposit will 
be issued. Dividends received by the D itary will be converted into 
dollars at rates then current and paid to the registered holders of certifi- 
cates of deposit representing such shares less the charges of the depositary 
amounting to 12 cents per share per annum. The voting right in respect 
of the deposited shares is retained by J. G. White & Co., Inc. Certifi- 
cates of deposit may, upon surrender to the depositary, be exchanged for 
the deposited stock represented thereby upon payment of 20 cents per 
share at any time on or after April 1 1928, and shall be surrendered and 
exchanged without such payment upon termination of the deposit agree- 
ment. The certificates of deposit are transferable on the books of the 
depositary and may be exchanged for certificates of other denominations, 
but no certificates shall be issued except in the denomination of 10 shares 
or some multiple thereof. 


Cosden & Co., Inc. (Del.)—Acquisitions.— ° 

The company has purchased for $550,000 the acreage and production of 
the Milham Corp. in the Rock Crossing area of Wilbarger Counts. Texas, 
comprising 789 acres with a daily production of 900 barrels. his oil is 
of high gravity, bringing $1.38 per barrel. This purchase follows Cosden’s 
recent acq tion of properties of the Riverland Oil Co. in Okfuskee 
County, Okla., with 5,000 barrels daily production of high gravity oil 


bringing $1.62 per barrel.—V. 126, p. 1046, 1205. 
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Credit Alliance Corp.—E£ztra Dividend of $1.25.— 

The directors have declared the regular quarterly dividend of 75c. a 
share and an extra dividend of $1.25 a share on both common and class A 
stocks. Like amounts were paid on Oct. 15 1927 and on Jan. 15 last, 
while on July 15 1927 an extra dividend of $1 a share was paid (V. 125, p. 
252). The regular quarterly dividend of 1%% on the preferred stock has 
also been declared. : 

All dividends are payable April 15 to holders of record Apr. 3.—V. 126, 
p. 584 


Curtis Publishing Co.—£ztra Dividend of 50c.— 


The directors have declared an extra dividend of 50 cents per share and 
the regular monthly dividend of 50 cents per share on the common stock. 
The extra dividend is payable Apr. 10 and the regular dividend was payable 
Apr. 2, both to holders of record Mar. 20. An extra distribution of like 
amount was made on Jan. 10 last and Mar. 10 last.—V. 126, p. 1359. 


Curtiss Aeroplane & Motor Co., Inc.—To Retire Pref. 
Stock at $144.50 Per Share—Subscriptions.— 


The retirement of all of the preferred stock as of June 5 1928 has been 
authorized by the directors. seginning June 6, payment will be made at 
the rate of $144.50 per share, which includes $3 per share of accrued divi- 
dends, to all preferred stockholders upon surrender of their certificates to 
the Bank of America National Association, 44 Wall 8t., N. Y. City. 

Subscriptions for the new common stock to be offered to the common 
stockholders of record April 9, and must be made to the Bank of America 
National Association, 44 Wall St., N. Y. City, or the Marine Trust Co., 
Buffalo, N. Y 


The 72.6862; additional shares of common stock have been under- 


written by bankers at $52 per share. See also} V. 126, p. 1987, 1817. 
Durant Motor Co. of Indiana, Inc.—Sale.— 
See General Motors Corp. below.—V. 118, p. 1274. 

East Butte Copper Mining Co.—Annual Report.— 
Calendar Years 1927. 1926. 1925. 
Gross value ores shipped _- — —_- =f $491,939 $486,068 $521,128 
Other income_-_____-- ae. - 74,323 225,438 211,010 

Total income. — ~~ - Sey ee $566,262 $711,506 $732,138 
Operation and maintenance_-—------ 652,080 790,34: 746,434 
Loss on operation... .... .-.-- aa $85,817 $78,837 $14,296 
Depreciation aaa = 5,447 33,123 67 ,802 
Foreign exploration in ie iacaksa'atas 7,806 19,347 7,756 
Appreciation copper investment _ _-__- ee 8 eee 
Deficit on all operations. _____-_- $91,313 $131,306 $89,854 


—V. 125, p. 3488. 
Eitingon-Schild Co., Inc.—Transfer Agent.— 


The Guaranty Trust Co. of New York has been appointed transfer agent 
for the conv. 64% % cumul. Ist pref. stock, 7% class *‘A’’ cumut. junior pref. 
stock and 6% class ‘‘B’’ non-cumul. junior pref. stock, all of the par value 
of | eal (For offering of lst pref. stock, see V. 126, p. 1669).—V. 126, p. 
1987. 


Empire Fire Insurance Co.—Organized.—Stock Sold.— 


The company, it was recently announced, has been organized by a 
group of prominent insurance men and bankers of New York and Brooklyn. 
A feature in connection with the formation of this company, which is a 
New York stock company, is that, without any prom >tional expense or 
commissions chargeable against the company its organizers have sold in 
advance of any public announcement an issue of 40,000 shares of $10 
par value common stock to over 400 stockholders, made up sangre’ p> ped 
ef men in the insurance, banking, mortgage and real estate fields of New 
York and Brooklyn. At the sale price of $25 per share this stock which 
has been substantially oversubscribed, has provided a capital of $400,000 
and a surplus of $600,000, or a total capital and surplus of $1,000,000. 
All od the stock of the company is of one class and all earnings will accrue 
te it. 

Incorporated in New York State, this latest addition to the ranks of 
New York and Brooklyn fire insurance companies will be under the direct 
supervision of the Insurance Departments of New York and other States 
in which the company may transact business. The Nassau National 
Bank of Brooklyn has acted as trustee for the company during process of 
organization and is depository and transfer agent. The American Trust 
Co. of Brooklyn has been appointed registrar for the capital stock. 

The incorporators, who will act as directors, include: Micheal Furst, 
Jhairman of the Board of National Title Guaranty Co., and President 
of the Brooklyn Bar Association; Irving L. Bloch, real estate and mort- 
gages; Fred I. Ettinger, of Fred I Ettinger Co,. insurance; Louis Freuden- 
berg, of Freudenburg & Mattuck, attorneys; William R. Bayes, Pres. 
Brooklyn National Life Insurance Co.; Herman Gabbe, member Advisory 
Board of the Manufacturers Trust Co.; Harry B. Hawkins, Pres. Flat- 


bush Savings Bank and director Home Title Insurance Co.; William Ken- | 


nedy, Jr., builder; Jerome Lewine, H. Hentz & Co.; He A Mark, Vice 
Pres. Realty Associates and Vice Pres. of the Prudence Co.; Simon Newman, 
Vice Pres. of Brown, Wheelock; Harris Vought & Co.; T. Schenck Remsen, 
Vice Pres. Nassau National Bank; William Shaefer, Sec. London Assur- 
ance Corp.; Arthur C. Turner, Vice Pres. The First National Corp. of 
Boston, New York office, and William L. Wolfson. 


Estey Welte Corp. Reorganization Plan Operative.— 
See Welte-Mignon Corp. below.—V. 125, p. 395. 


Fairbanks Co. (& Subs.).—Earnings.— 


: 1927. 1926. 192 
Gross profit $805,083 $1,449,644 $1,341 
34,93 856 ,82 835 


5. 1924. 
955 $1,228,143 
659 946,891 











Operating expenses... - 34,934 8 
Operating profit_____ $270,149 $592,816 $506 ,296 $281,252 
Other income_-_______- 29,050 6,455 8,704 27 497 
Total income--______- $299,199 $599,271 $515,000 $308,749 
Depreciation —_____..___ 124,202 140,339 132,532 181,159 
Interest, reserve etc____ 95,375 141,666 177 ,426 205,944 
Federal taxes_---______. ,300 2,7ee * <gaonwe- 8 “Sumnee 
Net profit.......--- $68 323 294 564 205, def. “ 
Barns. per eh i 19,000 : $ $205,040 ef$78 354 
shs. 8% pf. (par ) 6.83 29.45 ; Nil 
—V. 125, p. 2816. ae a 


Famous Players Canadian Corp., Ltd.—Debentures 
Sold.—Royal Securities Corp., New York have sold at 100 
and int., $3,000,000, 614% 20-year gold debentures. 

Dated April 1928; due April 1 1948. Principal and int. (A. & O.) payablein 
Canadian gold coin or its « quivalent at any branch of Royal Bank of Canada, 
in Canada, or at the option of the holder in United States gold coin or its 
equivalent at the agency of Royal Bank of Canada, New York, or in sterling 
at Royal Bank of Canada, London, Eng., at the rate of $4.86 2-3 to £1. 
Denom. $1,00u and $500c*. Red. ail or part on 60 days’ notice, at a premium 
of 5% up to and incl. April 1 1929, and thereafter up to and inci. April 
1947, at a premium of 5% less 4 of 1% for each year or part of a year 
elapsed up to the date of redemption, and after April 1 1947 until maturity 


without premium; in each case with accrued interest. Trustee: Montreal 
Trust Co., Montreal. 


Capitalization— Authorized. Outstanding. 
lst mtge. sinking fund gold bonds, due 1948______-$10,000,000 $5,000, 
6% % gold debentures, due 1948__.__-_.-__________ 3,0u0,000 3,000,000 


Common stock (no par value) -_-__._-.----_____- 600,000 shs. 32u,000 shs. 
Stock Purchase Rights.—These debentures will carry non-detachable rights 
entitling holders to purchase no par value common stock on the basis of 10 
shares for each $1,000 debenture, at $25 per share up to and including March 
31 1930; at $30 per share thereafter up to and including Mar. 31 1932, and at 
$35 per share thereafter up to and including Mar. 31 1933. Should ter- 
mination of rights be brought about through redemption of debentures or 
otherwise, this stock purchase privilege may be exercised within the period 
rovided in the indenture. 
ata from Letter of N. L. Nathanson, Managing Director of Company. 
Company .—Incorp. in 1920. Is the largest owner and operator of motion 
picture theatres in Canada. Company owns, leases or controls directly 





or through subsidiary companies 72 theatres in leading cities throughout the 
Dominion, with a total seating capacity of 77,658. In addition, it is a sub- 
stantial shareholder in the following companies: United Amusement Corp., 
Ltd., which controls 12 successful theatres in Montreal, with total seating 
capacity of 14,400; Eastern Theatres, Ltd., operating the Pantages Theater 
in Toronto, with seating capacity of 3,432; and United Theatres, Ltd., 
operating 2 theatres in Sarnia, Ont., with combined seating capacity of 
1,530. Company is also interested, either as shareholder or by operating 
agreements, in 36 additional theatres with total seating capacity of 42,241. 
The total number of theatres in which the company is inter , therefore, 
is 123, with an aggregace seating capacity of 139,261. 

Company owns a franchise giving it the call for first run in Canada of all 
films made and produced by Paramount Famous Lasky Corp. of New 
York, and its predominant position enables it to make exc sptionally favor- 
able arrangements with other s:eading film producers. 

Value of Assets.—The value of the theatre properties, including land, 
buildings and equipment less depreciation written off; investments in and 
equities acquired in affiliated companies, together with advances secured 


| by mortgages and net current assets, after giving effect to the present trans- 


| actions as at Jan. 28 1928, amounted to 


atinenecessenheboone x $10.568,937 
895,224 


Net valuation 


$9,673,713 


SIONS Te TAGE CEEGS DORE a oka cdasancaeebeatkennenanneess 5,000 
Balance. . 0... sacecccccccnee= Sens naeensesscconsusance $4,673,713 
As against debentures to be outstanding. ________L___.______e 3,000,000 


Equivalent to $1,550 per $1,000 debenture. 
x The above stated assets do not include any value for franchises, con- 
tracts, leaseholds, &c., carried at a book value of $6,114,539, whereas 


| approximately 40% of the company’s profits for the year ended Aug. 27 


| operating expenses including interest on mortgages, 


1927, were derived from leasehold properties. 

Earnings.—Based on the earnings of the company for the 2 years and 5 
months ended Jan. 28 1928. average annual operating profits after deducting 
bank interest, &c. 


ee ee eo ny ane eee Re $1,083 ,660 
Annual interest require. of lst mtge. bonds now to be outstdg_- - __ 300,000 
US ci sor sce dn ticle dls sch ale hah eh Sk otk elt clsce us cae Ge al val ok sta $783 ,660 
Equivalent to more than 4 times debenture interest of. _._..__- 195,000 





—V. 126, p. 1818 
Fairbanks, Morse & Co. (& Subs.).—Annual Report.— 

















Calendar Years— 1927. 1926. 1925. 1924. 
Net shipments_____---$28,391,417 $31,550,385 $29,357,668 $24,621,894 
Operating profit _-- 3,266,967 4,387 ,228 4,525,838 3,317,900 
POOR SOLITON: 2 kaise = =—S wan = du wiacoee 50,805 

Total income__.___--- $3,266,967 $4,387,228 $4,525,838 $3,368,705 
Depr. on bldgs. & equipt 898,750 856,085 950 349 924,478 
Interest on loans___-_--- 342,222 et aw meet 
POGGPEl tAEO8.. o.oo 256.204 427 690 9,145 290 ,042 
Contrib. to pension fund 128,184 114,381 110,094 97 347 

Net income. _____--- $1,641,607 $2,740,387 $3,016,250 $2,056,838 
Surp. and undiv. profit 

brought forward ___-_- al3,698,974 12,676,464 11,145,378 18,110,967 
Pre: Cae. Ci Sees” CO ee eee 3,450 

Total surplus........ $15,340,581 $15,416,851 $14,161,628 $20,171,255 
on a a a SS a ese a b7 ,349,425 
Se YT <r ee er re 168,530 
Prem. on redemp. of pf- 14,476 MW 8 ~bsscee 85,000 
Adjustments-.-....--- 155,905 8,278 Cr.1,444 13,188 
Pats., good-will, written 

Ro aa 100 20s (iat CCl 
Disc. & int. on 15-yr. 5% 

8 area ae - wees ssamee  sheuned 
Wis. tax settlement - _ _- ee  weirians i ~thete -~asineee 
Pref. dividends-_-_-_-_-_-_-- 503 ,321 515,426 526,825 c383 ,275 


Div. pref. stock Moline 
sa ie a 717 13,455 
Common dividends---($3)1,106,526 (3)1,106,483 (2.60)959064 (2.95)1013004 


Bal. of surp. & undiv. 

Pg $12,929,889 $13,698,974 $12,676,464 $11,145,379 
Shs. com.outst.(no par) - 368 ,977 368,977 368,977 368,977 
Earns. per sh. on com_-_- $3 .08 . : 

a Including $1,845,612 undivided profits of subsidiaries. b 25% stock 
dividend paid on common stock in 7% preferred stock. c Dividends on the 
6% e. stock were paid until date of redemption, June 1 1924, and the divs. 
on the new 7 % pref. stock have been paid at the fixed rate since April 1 1924 
(paid on 6% pref., $40,434, on 7% pref., $342,840).—V. 126, p. 111. 


The) Fair, Chicago, Ill.—Earnings.— 














ears Ended Jan. 31— 1928. 1927. 1926. 
Net profits after depreciation. _____- $1,741,344 $1,949,568 $1,704,462 
Miscellaneous income.............. ------ wae - awcene 

"Total (moots... . . . 2. oc wa ncenencs $1,741,344 $1,964,817 $1,704,462 
Reserve for profit oninstallm’tsales_. $-----. —------ 100,000 
Provision for Federal taxes___._.__- 224,000 265,807 200,921 

pO ee ee ee $1,517,344 $1,699,010 $1,403,541 
Preferred dividends____________--_- 210,000 280,000 280,000 
Common dividends_____________-_- 825,000 675,000 1,037,500 

NE SPE LR EE OE $482,344 $744,010 $86,040 
Profit and loss, surplus____.__-_---- $1,246,999 $1,815,041 x$1,286,697 
Shares of com. outstanding (no par) - - 375,000 375,000 375,000 
Earnings per share on common__-_---_- 49 $3 


xAfter deducting a stock dividend of $375,000. 
—V. 124, p. 3216. 


Financial & Industrial Securities Corp.—Valmor 
Corp. (an Affil. Co.) To Pay Extra Dividend of 10%.— 


The Valmor Corp., a hol company affiliated with the Financial & 
Industrial Securities Corp. and the National Liberty group of insurance 
companies, has paid an extra dividend of 10% on the common and par- 
ticipating preferred shares in addition to the regular quarterly dividends of 
1 4% on both classes of stock. The extra dividend amounted to $360,000. 

















. 126, p. 1670. 

Federal Mining & Smelting Co.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Value of production _ __~-$10,122,172 $12,795,561 $12,546,161 $9,468,309 
Cost, royalty, &c.----- 7,628,184 8,828,946 8,505,651 6,882,063 

EE ee $2,493,988 $3,966,615 $4,040,511 $2,586,246 
Other income. ....---- 223,709 428,979 410,955 303 ,346 

Total income---_--_--- $2,717,691 $4,395,594 $4,451,466 $2,889,592 
Gen. exp., inc. tax, &c_- 465,98 756,981 682,405 882,922 
Depreciation__.-.----- 428,646 330,045 319,240 346,205 
oe See ee 657 ,644 719,572 756,7 

Net earnings - ~~ ----- $1,823,059 $2,650,924 $2,730,249 $903 ,675 
Profit on stk. purchased _ 76.4 @8=6 &tenon S22.092  msewen 
Incr. in book value of 

MCG eis eens See «sence 4 Seaene 
Profit on stk. sold in 1927 (2 7 i SS a rea ee 
Tae ee oe Tel - Gt ren «©4750 O keel 0C 

Total surplus_---_---- $7,038,679 $3,350,924 $3,552,841 $903 675 
Previous deficit ____---- 4,706,310 4,910,855 7,624,662 6,566,548 
ane. 2 8 i Seoee of epee 0606||ypleeeds 1,122,756 
Preferred dividends _ - ~~ 645,550 y3,146,378 839,034 839,034 
Common dividends - - - -- wee A cocece w—Oeaies . “mice 

Profit & loss, deficit-. $1,183,549 $4,706,309 $4,910,855 %7,624,662 
Shares of com. outstand- 

ing (par $100)__----- 50,400 50,400 50,400 50,400 


Earnings per share-_ ---- $23.36 $35.95 $37 .52 $1.28 

x Increase in book value of $8,000 shares of Bunker Hill & Sullivan 
Mining & Concentrating Co. from $35 per share to $60 per share. y In- 
cludes $2,307,344 for prior years. 
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Balance Sheet December 31. 





1927. 1926. 1927. 1926. 
Assets— $ $ Liabtlities— $ $s 
Property & invest_12,428,076 9,522,585 | Preferred stock... 7,250,000 12,000,000 
Cash - o-2-e------ 267 ,O86 153,393 Common stock... 5,040,000 5,040,000 
U. S. Govt. secur. 610,000 610,000 | Audited vouchers 
Call loans... __ 2 senate 2,000,000] and payrolls._._ 148,343 170,969 
Accounts receiv’le. 347,802 303,765 | Miscell. suspended 
Ore on hand and in creditor accounts 28,036 40,853 
cee 342,059 380,472 | Reserve for taxes. 593,207 679,088 
Materials & supp. 231,870 209,070 | Surplus_....._... BplGOED § sckawans 
Prepaid expenses__ 15,158 26,465 
Office items in tran 1,083 18,849 
Deficit 





4,706,310; Total (each side) .14,243,134 17,930,911 
—V. 125, p. 3354. 


(Robert) Gair Co.—Stock Offered.—Old Colony Corp. 
and Edward B. Smith & Co. are offering at $50 per share 
to yield 544%, 200,000 shares Class A participating shares 
(no par value). 

The Class A participating shares are entitled to cumulative dividends 


at the rate of $2.75 per share per annum up to Jan. 15 1931, and thereafter 
at the rate of $3 per share per annum, payable O. & J., in priority to any 
dividends on the Class B shares. Cumulative dividends on these Class A 
participating shares will accrue from April 15 1928. The Class A partici- 
pating shares are redeemable all or part at any time on 30 days’ notice at 
$62.50 per share and divs. and are entitled to a preference as to assets over 
the ¢ lass B shares to the extent of $62.50 per share and divs. in voluntary 
liquidation and of $50 per share and divs. in involuntary liquidation. 
These shares are fully paid and non-assessable. Transfer agent, Old 
Colony Trust Co., Boston, Mass. Registrar, American Trust Co., Boston, 
Mass. Dividends exempt from present normal Federal! income tax. 


Data from Letter of George W. Gair, Pres. of the Company. 


Capitalization .— Authorized. Outstanding. 
Class A participating shares, no par value__-_-___ 200,060 shs. 200,000 shs. 
Class B shares, no par value____.....______._.500,000 shs. 500,000 shs. 


Company .—Incorp. in New York in 1903, is the successor to the firm of 
the same name founded by Robert Gair in New York, in 1864. It produces 
about 16% of the paper box board consumed in the country and is the larg- 
est_box board, folding box and shipping case manufacturer in the world. 

Company owns and operated plants located at New London, Conn., 
Piermont and Tonawanda, N. Y., Chicago and Quincy, Ill. and Haverhill, 
Mass. Over $10,000,000 have been expended in enlarging and improving 
the company’s piants during the past 8 years and the 2 priacinal factories. 
which are located at New London, Conn. and Piermont, N. Y. are among 
the most modern plants of the kind in the country. 

The stability of this business is demonstrated by the diversification of its 
products, by their wide distribution throughout the country, and by the 
record of earnings which shows that a profit was made in each one of the 
past 64 years with the single exception of the year 1921. 

Assets.—The balance sheet as of Dec. 31 1927 adjusted to give effect to 
this financing, shows fixed assets as appraised in 1927 by the Standard 
Appraisal Co. at sound values of $14,649,670. Current assets were over 
4 times current liabilities. ‘The balance sheet shows net assets of more than 
$94 per Class A participating share. 

Earnings.—The earnings for the year ending Dec. 31 1927, adjusted to 
give effect to the present financing and after provision for Federal income 
tax at the rate now in effect, as certified by Price, Waterhouse & Co. and 
after adding back certain non-recurring charges amounting to $22%.359, 
were $1,188,207, equivalent to $5.94 per share on the Class A participating 
shares. This is equal to more than twice the present cumulative dividend 
requirement of $2.75 per share per annum. Depreciation deducted in 1927 
was $657,293. 

Earnings on the above basis for the first 2 months of 1928 were $255,007 
against $113,733 for the corresponding months of 1927. 

Purpose.—Proceeds will be used to retire the outstand’ng $4,850,000 of 
5%% first mortgage bonds and $4,000,000 of 7% preferreau stock, and for 
other corporate purposes. 

Participation Feature.—In addition to cumulative dividends the Class A 
Participating shares are entitled to receive non-cumulative dividends of 25 
cents per share (3114 cents per share up to Jan. 15 1931) in each quarterly 
dividend period, before any payment to Class B shares in excess of 37% 
cents per share; Class A participating shares to have no further participa- 
tion in dividends. 

Sinking Fund.—On or before Mar. 15 in each year while any Class A 
participating shares are outstanding, the company shall, if its net earnings 
available for dividends during the preceding calendar year shall have 
(a) for any year prior to 1931 exceeded $650,000, or (b) for any year after 
1930 exceeded $700,000, pay“into a sinking fund applicable to the purchase 
or redemption of Class A participating shares a sum equal to 15% of the 
amount of such net earnings; provided that if at any time the value of the 
cash and securities in said sinking fund, together with the amount thereto— 
fore paid therefrom for the purchase or redemption and retirement of Clas 
A participating shares equals $10,000,000, no further payments are re- 
quired to be made to the sinking fund.—V. 125, p. 788. 


General Cement Corp.—Proposed Consolidation.— 
See Pennsylvania-Dixie Cement Corp. below. 


General Motors Corp.—Acquires Plant.— 

The corporation has purchased the Durant Motors plant in Muncie, 
Ind., and a new unit for the manufacture of electrical storage batteries will 
be started as soon as possible. The entry of the General Motors Corp. 
into the manufacture of storage batteries is a new development within the 
corporation. The Muncie plant will be operated as a part of the Delco- 
Remy Corp.—V. 126, p. 1988. 


General Public Service Corp.—ZJnitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.37% per 
share on the outstanding $5.50 div. pref. stock, no par value, payable 
May 1 to holders of record April 9.—V. 126, p. 585. 


(B. F.) Goodrich Co.—To Increase Capitalization.— 

The stockholders will vote Apr. 18 on increasing the authorized common 
stock (no par value) from 750,000 shares to 1,000,000 shares.—V. 126, p. 
1988. 


Grand Union Co.—To Consolidate Companies.— 
See Jones Brothers Tea Co., Inc. 


(W. T.) Grant Co. (Mass.).— March Sales.— 
1928——- March 1927. Increase.| 1928 3 Mos.- 1927. 
$3,706,533 $2,789,090 $917,443 $9,173,197 $7,241,930 
—V. 126, p. 1515, 879. 


Hart & Cooley Co., Hartford, Conn.—£zira Dividend— 

The company on April 2 paid an extra dividend of 75 cents per share and 
a regular quarterly dividend of $1.25 per share on the common stock, both 
to holders of record Mar. 28.—V. 125, p. 1846. 


Increase 


$1,931,267 


Hartman Corp., Chicago.— Merg. Negotions Dropped.— 

President Martin L. Straus says: ‘‘Proposals made to us by another 
corporation lookine toward. consolidation of the two businesses have been 
dropped by us. We will now actively put into effect our program of chain 
store expansion which has been delayed by these overtures.’’—V. 126, p. 
879. 


Holly Sugar Corp.—Bonds Offered.—Federal Securities 
Corp., Halsey, Stuart & Co., Inc., Lane, Roloson & Co., 
Inc., and Lane, Piper & Jaffray, Inc., are offering $6,500,000 
lst mtge. 6% sinking fund gold bonds at 100 and int. 

Dated April 1 1928; due April 1 1943. Int. payable (A. & O.) in Chicago 
and New York, without deduction for Federal income taxes not in excess 
of 2% perannum. Principal payable at office of trustee. Denom. $1,000 c*, 
$500 and $100 and r $1,000 or any multiple thereof. Red. all or part on- 


the next succeeding interest date on 30 days’ notice at the following prices; 
until and inel. April 1 1933 at 103, thereafter at 102 until and incl. April 1 
1938, thereafter at 101 until and incl. April 1 1942, and thereafter at the 
principal amount; plus int. in each case. 


Company will refund to resident 





holders of these bonds, upon proper request made within 60 days’ after 
payment, any Penn. or Conn. personal property tax not exceeding 4 mills 
per dollar per annum; any Maryland personal roperty tax not in excess 
of 444 mills per dollar per annum; any Calif. and Hentuck ersonal property 
tax not in excess of 5 mills per dollar per annum; any Mic . exemption tax 


not in excess of 5 mills; any Mass. income tax not in excess of 6% per dollar 
per annum, and any Minn. 3 mills holdings and credits tax per dollar per 
annum. National Bank of the Republic of Chicago, trustee. Arthur J. 


Baer, Chicago, co-trustee. 

Data from Letter of A. E. Carlton, Pres. of the Corporation. 

Company.—Organized in 1905 as Holly Sugar Co. Is one of the largest 
beet sugar companies in the United States. It operates a total of 10 
thoroughly modern and fully equipped sugar factories, all of which are 
directly owned by Holly Sugar Corp. These plants, which are located in 
the States of Colorado, Wyoming, California and Montana, have a daily 
slicing capacity of over 12,500 tons of beets and their output for the 1927-28 
season was in excess of 183,000,000 pounds of standard granulated sugar. 
This production was only exceeded, by one other beet sugar company in 
the United States. 

In addition to its sugar properties, the company owns over 50% of the’ 
capital stock of Holly Oil Co., a producing concern operating valuable 


. leases on a former factory site owned by Holly Sugar Corp. in the Hunting- 


ton Beach District of California. Since its organization in 1921, 
Oil Co. has paid cash dividends amounting to $1,046,500. 

Purpose.—Proceeds from the sale of these $6,500,000 Ist mtge. 6% 
sinking fund gold bonds and from the sale at $40 per share of 32,702 shares 
of unissued common stock, will be used to retire all present funded debt 
of Holly Sugar Corp. as well as the funded debt of those subsidiaries that 
are now being consolidated with it. The balance of the proceeds will be 
used to acquire certain interests of subsidiaries necessary to effect such 
consolidation and to increase working capital. 

Security.—Bonds will be a direct obligation of the company and will be 
secured, by a first mortgage on all of the fixed properties of the company 
now or hereafter owned, the sound value of which has just been appraised 
by the American Appraisal Co. at $16.255,250 representing over $2,500 of 
mortgage security for each $1,000 of these bonds. In addition, net quick 
assets as of Feb. 29 1928 as reflected in the balance sheet, amount to over 
$3,800,000 making a total net worth based upon the above mentioned 
appraisal of physical assets of more than $20,000,000. The company’s 
controlling stock interest in Holly Oil Co. will be deposited with the trustee, 
as additional security under the mortgage. 

Earnings.—Net earnings of the company available for bond interest and 
depreciation for the 5 years ended March 31 1928 (4 years and 11 months 
audited and 1 month estimated) have averaged $1,690,578 or more than 
4 1-3 times the interest charges on this issue. These same earnings for the 
fiscal year ended March 31 1928 (one month estimated) amount to §1,738.- 
893 notwithstanding the unfavorable conditions that existed in the sugar 
market during that period. The average annual net income available for 
depreciation, bond interest and Federal taxes for the past 12 years, amounts 
to $1,386,068. 

Future Earnings.—Earnings of the company of $1,738,893 for the fiscal 
year ended March 31 1928 as mentioned above, resulted from the pro- 
duction of over 1,830,000 bags of sugar selling at prices averaging at least 
20% under the normal average price of sugar for the past ten years. Not 
only should very much larger profits result from the return of sugar to a 
more normal value, but the continued growth and development of the 
company’s present territories will increase its earning power through a 
substantially larger production, for which the company’ already has suffi 
cient plant capacity. 

Sinking Fund.—Mortgage provides for the creation of an annual payment 
to the trustee of $600,000 which will be applied first towards the payment 
of annual interest on whatever amount of these $6,500,000 of bonds now 
being issued, may be outstanding. The balance must be used to purchase 
bonds in the open market or to call bonds by lot at not to exceed the call 
prices. It is calculated that more than 75% of these bonds will be retired 
by maturity in this way.—V. 126, p. 1989. 


Holly 


Homestake Mining Co.—Annual Report.— 


Calendar Years— 1927 1926. 1925. 1924. ; 
ee ee $6,827,317 $5,923,945 $6,079,498 $6,213,334 
Oper.& gen.exp.,ins.,&c 3,467,948 3,639,948 3,780,934 3,780,342 
Ea can ek wa Sarsacas ton ek 536,907 403,786 404,380 425,589 
Reserve for deprecia’n__/ 1,414,919) 741,923 740,361 730,748 
Reserve for depletion } 578,968 589,871 593,011 
pe eee 1,758,120 1,758,120 1,758,120 1,758,120 

a fae ( al % b7 % c7 % 


d7 % 


Balance, deficit _ — ~~ -_- 350,578 $1,198,800 $1,194,168 $1,074,476 

a Of this amount, $1,198,800 was paid from depletion reserve. of 
this amount $1,194,168 was paid from depletion reserve. c $1,074,476 
was paid from depletion reserve. d $350,577 paid from depletion re- 
serve.—V. 126, p. r 4 


Hudson Bay Mining & Smelting Co., Ltd.—Siatus, etc— 

This company was incorporated in Canada Dec. 27, 1927, under the 
Dominion Companies’ Act with an authorized capital of 2,500,000 shares 
without par value, all of which have been issued fully paid and nonas- 
sessable. For this issue the company received $17,500,000 in cash and 
all of the issued stock of the Flin Flon Mines, Ltd., a Canadian corpora- 
tion, except the directors’ qualifying shares. A description of the proper- 
ties owned by the latter company is set forth in the report on Jan. 26, 
1928 of R. E. Phelan, its Vice President and Chief Engineer, as follows: 

Flin Flon Mines, Ltd., owns mining leases on Dominion Lands in The 
Pas Mining District, in northern Manitoba and Saskatchewan, aggre- 
gating 5,679 acres, and certain rights on water powers in the same provinces. 
The principal mining claims are in the vicinity of Flin Flon Lake which 
lies approximately 85 miles northwest of the town of the Pas, the starting 
point of the Hudson Bay RR. j 

“The Manitoba Northern Ry., a subsidiary of Canadian NationalRys.. 
has agreed to build a railroad from a point on the Hudson Bay Ry. near 
The Pas to the companie’s properties at Flin Flon Lake, and construction 
of this railroad has commenced. Flin Flon Mines, Ltd., has contributed 
$250.000 towards the cost of this railroad to insure its completion during 
the year 1928. A satisfactory freight agreement covering both incoming 
and outgoing freight from points of origin and to points of destination has 
been made with the Canadian National Rys., which will operate the Mani- 
toba Northern Ry. under lease. : 

“There is developed in the company’s claims at Flin Flon Lake by 
shafts and underground workings and by diamond drilling to a dept 
of 900 feet, 18,000,600 tons of coper-gold-silver-zinc ore. : 

“This is a continuous ore body with a length of about half a mile and a 
maximum width near the surface of 300 feet. While the width of the ore 
body has somewhat decreased at the depth stated, there is no diminution 
in its grade and no indication of its early termination. . 

“Flin Flon Mines, Ltd., will construct at this property a mine plant, 
flotation mill with cyanide annex, copper smelter, and electrolytic zine 
plant, to mine and treat 3,000 tons of ore per day. About one-third of the 
tonnage will be mined by electric power shovels from an open pit. The 
company will also build a hydro-electric plant and transmission line to 
supply its power requirements.”’ 

is dition to the properties described in Mr. Phelan’s report, the 
Flin Flon Mines Ltd. has purchased from R. H. Channing, Jr., at cost. 
136 claims in The Pas Mining District in the Flin Flon Lake and Cold 
Lake areas. ; 

According to reports over 1,200 men are at work on constructing the 
railroad and 51 miles of track had been laid up to March 20, 1928. 

On Feb. 18, 1928, the cash in the treasury of Hudson Bay Mining & 
Smelting Co., Ltd., and Flin Flon Mines Ltd. was $17,288,241. It is 
estimated that this cash on hand will be ample to complete all construction 
necessary to bring the mines to the production contemplated and pro- 
vide necessary working capital. 

The officers and directors of the Hudson Company are as follows: 


Officers. Frank L. Crocker, President; Henry Krumb and Arthur H. 
Lockett, Vice Presidents; Henry E. Dodge, Secretary_and Treasurer, 
and H. E. Franklin. Assistant Secretary and Assistant Treasurer. 


Directors: Frank L. Crocker, Roscoe H. Channing. Jr., Cornelius Vv 
Whitney, Henry Krumb, Vernon Monroe, Arthur H. Lockett, Charles F. 
Ayer, James P. Watson and Britton Osler. _ ; «3 

“Transfer Agents: Guaranty Trust Co. of New York; The Royal Trust 
Co., Toronto. e va 
OW bn The Chase National Bank of the City of New York; The 
Trusts & Guarantee Co., Ltd., Toronto, Canada. 

Roscoe H. Channing, Jr., is President of the Flin Flon Mines Ltd. and 
the plant construction and development of the properties are under his 
personal charge and supervision.—V. 126, p. 879. 
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Hudson River Navigation Corp.—War Department | 
Approves New Night Line Auto Vessels.— 

The United States War Department has notified the corporation, oper- 
ators of the night line boats to Albany and Troy, that their plans for the 
building of two ships designed to carry passenger automobiles and trucks 
up and down the Hudson River are acceptable as they ‘“‘would be of value 
to the Government in an emergency for the transportation of military 
motor vehicles or similar cargo by sea along the coastal shores, or in effect- 
ing river transportation.”’ 

Officials of the line regard the letter as preliminary to approval by the 
Government of the line’s recent application to borrow one half of the total 
cost of the two vessels, estimated at $1,500,000.—V. 126, p. 1989. 


Hupp Motor Car Co.—Larnings.— 

The earnings statement given in last week's ‘‘Chronicle’’ covers the 
period of two months ended Feb. 29 1928 and Feb. 28 1927, respectively. 
—V. 126, p. 1989. 


Hygrade Food Products Corp.—L£zpansion.— 

The corporation has just concluded arrangements with C. A. Van Deusen 
Co. for the exclusive wholesale distribution by the Hygrade corporation 
of the Van Deusen products throughout N. Y. City, New Jersey and Penn- | 
sylvania. The Van Deusen Co., whose plant is situated in Hudson, N. Y., 
was organized in 1867, and will continued to operate under its present 
management. It will immediately be modernized and its plant capacity 
increased. | 

The sales of the Van Deusen company in the territory mentioned should | 
be considerably increased in 1928, due to the extensive organization and 
facilities of the Hygrade corporation, which was recently organized in 
connection with the merger of a number of well known provision concerns 
in New York, Brooklyn and Philadelphia.—V. 126, p. 1048. 


Insurance Exchange Building (Insurance Building 
Corp.), Boston.—Bonds Offered.—Otis & Co. are offering 
at 100 and int. to yield 644%, $1,850,000 Ist mtge. leasehold 
6%, snkinvg fu: d gold bo.ds. 

Dated Feb. 1 1928; due Feb. 1 1943. Denom. $1,000 and $500 c*. 
Prin. and int. (Ff. & A.) payable at Old Colony Trust Co., Boston, Mass., 
trustee. Int. also payable at Security Savings Bank & Trust Co., Toledo, 
Ohio. Int. payable without deduction for Federal income taxes not in 
excess of 2%. Company will refund upon proper application in accordance 
with the provisions of the trust deed any personal property tax not in 
excess of 5 mills levied by any State upon holders resident in such State on 
account of ownership of these bonds and the Mass. Income tax up to 6% 
on the int. levied on holders resident in Mass. Red. al! or part by lot on 
any int. payment date on at least 30 days’ notice at 103 and int. 

Data from Letter of R. M. Burnett. President of Insurance Bldg. Corp 

Security.—This issue of bonds will be the direct obligation of Insurance 
Building Corp., organized in Massachusetts, and will be secured by a first 
closed mortgage on the company’s leasehold estate in approximatelv 26,760 
square feet of land, representin’ an entire city block in the City of Bosto, 
Mass., and in the Insurance Exchanze Building located thereon, subject 
to the lessor’s lien to secure the performance of the lessor’s lien to secure 
the performance of the lessee’s obligations under the lease and to the rights 
ef tenants of the building under their existing leases and building and 
zoning laws applicable. The land has frontages of about 216 ft. on Broad 
St., 193 ft. on Milk St., 160 ft. on India St. and 105 ft. on Central St. 
The net ground rent reserved in this lease (which is for a period of 99 years 
from Feb. 1 1928) is 5\%% of the present appraised value of the land. 

The land covered by the lease has been appraised as of Oct. 26 1927, 
by J. Sumner Draper at $1,900,000 and the building at $3,100,000. 

The deed of trust securing this issue will require that adequate fire insur- 
ance be carried on the building at all times. 

This issue of bonds is followed by $1,500,000 of outstanding pref. stock 
and 15,000 shares of outstanding common stock without par value. 

Building.—The Insurance Exchange Building is an 11-story and base- 
ment structure of steel frame, Indiana limestone, granite and marble fire- 
proof construction. It was completed and ready for occupancy Jan. 1 
1924. It contains 3,597,527 cubic feet with 275,000 square feet of floor 
space. The average rentable area is 22,250 square feet per floor. Front- 
ages on four streets and a light court afford unobstructed daylicht. 

The building is now 98% rented and agreements have been entered into 
to lease the remaining space. The tenants include many of the leading 
insurance companies and the New England Insurance Exchange, as well as 
other types of business organizations. 

Earnings.—The net earnings of Insurance Building Corp. for the year 
ended Dec. 31 1927, applicable to the interest on these bonds, after elimi- 
mating interest (amounting to $200,750) on indebtedness to be liquidated 
out of this financing, as reported by Peat, Marwick, Mitchell & Co., 
accountants, and after deducting $104,500 ground rental, and the trustee's 
fees and expenses under the above mentioned 99-year lease, but before 
deduction of rentals paid on assumed leases ($57,808) and before deprecia- 
tion and Federal taxes, were $204,987 or 1.70 times maximum annual int. 
requirements of this issue of bonds. Rentals under these assumed leases 
(the last of which expires April 1 1932) are payable in varying installments 
over the unexpired terms of such leases. The agtgrezae of these rentals 
from Dec. 31 1927, amounts to $191,163. Gross rental income for the 
year 1928, based on leases in effect Dec. 31 1927, is $511,561 as compared 
with income from this source of $482,799 for the year 1927. 

Sinking Fund.—The deed of trust will provide for sinking fund payments 
estimated to be sufficient to retire over 55% of this issue prior to maturity. 

Purpose.—Proceeds of bonds, together with other funds, will be used to 
retire $2,761,000 of the 6% serial gold bonds of Insurance Building Corp., 
originally issued in 1922 in the amount of $3,000,000, and to retire current 
tIndebtedness.—V. 117, p. 332. 


Insurance Securities Co., Inc. (Union Indemnity 
Group).—Acquisition of Los Angeles Company.— 

Purchase of the business and good-will of the International Indemnity 
Co. of Los Angeles, Calif., by the Union Indemnity Co. and the LaSalle 
Fire Insurance Co., was announced last week by M. M. Moss, senior Vice- 
President of the latter companies which are owned by Insurance Securities 
C Extension of the business of 


'o., Inc., a holding and managing company. 
these two companies to the central-western, Pacific and north-western sec- 
tions of the country, through this acquisition, is in accordance with plans for 
national operation of the business which is now being conducted principally 
{n the eastern and southern sections. —V. 126, p. 1362. 


International Cement Corp.—New Financing.— 

The corporation proposes to issue $18,000,000 of 20-year 5% convertible 
debentures and to offer to its common stockholders the right to subscribe 
to 56,250 shares of common stock at $65 per share. 

Coincident with this financing the present outstanding $9,549,800 par 
value of 7“, cum. pref. stock is to be called at 110 and accrued dividend. 

Negotiations are under way for the purchase of two additional plants 
located in the United States which would add substantially to the present 
productive capacity of the corporation. 

It is understood that Hayden, Stone & Co. will underwrite the offering 
of common stock and will purchase the debentures which will probably be 
offered for public sale next week.—V. 126, p. 1801. 


International Paper Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,388,900 
additional cumul. 7% pref. stock (par $100 each) on official notice of 
issuance in exchange for Ist & ref. mtge. 644% 20-year sinking fund gold 
bonds, series A, of Continental Paper & Bag Mills Corp., making the total 
amount applied for $94,891,100 of cumul. 7% pref. stock.—V. 126, p. 1516. 


Iron Cap Copper Co.—Earnings.— 
927 











Calendar Years— 1927. 1926. 1925. 1924. | 
Groans income. - ........ $287 ,949 $645,251 $767 ,197 $786,070 
Transportation, smelt’g, 

market & milling exp— 190,193 491.053 455.504 684.873 
| Reece i 7 tke 12.885 7,595 21,167 
Int. & disc. on bonds- - 9,511 28,725 32,014 34,014 
Admin. & litigation exp_ 21,971 38,616 31,744 36,351 
Deprec. & obsolescence_ 25,000 53,378 94,479 229,224 

Net income_________ $24,160 $20,59¢ $145,861 loss$219,55 
Preferred dividends- -__ 1] 208 8 oi pions ‘ - _—e ee | 

— 

Balance, surplus--___-_ $12,952 $13,613 $145,861 loss$219,559 | 


—V. 124, p. 3078. 


International Silver Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,039,900 
additional common stock (par $100 each), now held in the treasury, on 
official notice of sale, making the total amount applied for $9,120,000. 

The directors on Jan. 25 1928 voted to offer pro rata to the common 
stockholders the privilege of purchasing 30,399 shares of common stock 
now held in the treasury, at the price of $110 per share on or before March 
31, in order to provide funds for the retirement of the lst mtge. sinking 
fund 6% gold bonds due Dec. 1 1948 and for other corporate purposes.— 
V. 126, p. 1673. 


Isle Royal Copper Co.—Earnings.— 














Results for Year Ended Dec. 31— 1927. 1926. 
COREE SEES oo nnancnntbnee Csensnnemshbobwenn Slane Cieaeneee 
MND 6 x 2 bewnos ih wetcone BOC6CCR DOSE On cee 18,400 7,476 
DECOR FUL . wnt egnandasnewdedannwws'n 665 23 

og ee ee $1,543,085 $1,448,709 
Copper on hand Jan. 1.2... css0sse..02ss06556 305,019 217,757 
Production, selling, administration & taxes... __- 1,318,835 1,263,000 
eer OO URES £708) Cla cadnnatesassnnseaises Cr.288,858 Cr.305,019 

DPRPREIOE CPOING 2. cate cucu ennonbacameenones $208 .088 $272,971 
EE ae Oe See 79.110 83,770 
RIS oa, i'n bd dln ik le ee ee ae 159,097 139,747 

DE DR os a bccn en cadeannenetbeebndh see - loss$30.118 $49.455 
SO DEN on nde denen ddsssebaRbbedebe 150.000 150,000 

a ee re ae se $180,118 $100,545 
Earns. per share on 150,000 shs. cap. stk (par $50) Nil $0.33 
—V. 126, p. 422. 


Jones Brothers Tea Co. Inc.—Listing, etc.— 

The New York Stock Exchange has authorized the listine of certificates 
of deposit for 100.000 shares of the common stock without par value on 
official notice of issuance in exchange for outstanding stock certificates. 

The certificates of deposit represent the entire outstanding amount of 
the common stock and are to be issued by Chase National Pank as deposi- 
tary, pursuant to the terms of a letter dated Mar. 15 1©28, accressed to the 
stockholders and the terms of a certain deposit agreement, dated Mar. 15 
1928, between Ray Morris, John W. Prentiss and J. Spencer Weed, as a 
committee under the plan or reorganization and conolsoidation of the 
company, dated Mar. 15 1928 

The purpose of the Plan of Reorganization and Consolidation is to bring 
together, under one manavement, businesses which naturally supplement 
each other in the chain grocery and general merchandising field. A new 
company will be organized in Delaware to be known as ‘“‘The Grand Union 
Co.” or some similar name which will acquire the stock of the company 
and also that of Oneida County Creameries Co., a chain store company 
operating 107 stores in northern New York. The character of the business 
and the zeorraphical location thereof are such that the amalgamation with 
the business of Jones Brothers Tea Co., Inc., is revarded as exceedingly 
desirable. The plan, as revards participating stockholders, will operate 
throuch exchance of stock to eliminate entirely accrued prior charves of 
about $2,000,000 ahead of the common stock, reduce the current preferen- 
tial dividend charge by $23.000 per annum, and eliminate the preferential 
sinkine fund charge of $80.000 per annum. Company is furthermore put 
in a position where it can finance new acquisitions. 

The letter to the stockholders dated Mar. 15 1928 states that the 100,000 
shares of the common stock will be exchangeable, share for share, for 
100.000 shares of common stock of the new company and that the existing 
$3.760.000 7% preferred stock is to be exchanged for 80,000 shares of $3 
dividend convertible preference stock of $50 par value per share or without 
par value, and 55,000 shares of common stock without par value of the new 
company. 

The Grand Union Co. will have an authorized capital of 500,000 shares 
of convertible preference stock of $50 par value per share or without par 
value, issuable in series, and 500,000 shares of common stock without par 
value. Of this authorized capital there will be initially reserved 80.000 
shares of $3 series convertible preference stock and 155,000 shares of com- 
mon stock for exchange for the existing 37,600 shares of 7% preferred stock 
and 100.000 shares of common stock of Jones Brothers Tea Co., Inc., and 
20,000 shares of convertible preference stock and 10,000 shares of common 
stock for exchance for all of the outstanding stock of Oneida County Cream- 
eries Co., consisting of 6,000 shares of the par value of $100 each. 

The $3 series convertible preference stock will bear cumulative prefer- 
ential dividends at the rate of $3 per annum from April 1 1928 payable 
quarterly; will be convertible into common stock on the basis of 1% shares 
of common for each share of convertible preference stock; will be redeemable 
in whole or in part, and preferred as to assets, at $60 per share and accrued 
dividends; and will not be entitled to vote for directors except upon a cer- 
tain number of defaults in dividend payments. 

In order to assure permanence and continuity of management during the 
next five years, the common stock of the Grand Union Co. will be deposited 
with four voting trustees, initially John Foster Dulles, Ray Morris, John 
W. Prentiss and J. Spencer W ‘ 


Income Account for Calendar Years. 











1927. 1926. 1925. 1924. 

Sales to customers_-__--- $25,924,856 $22,120,907 $24.254,241 $24,258,691 
og 19,984,644 16,834,033 18.220.532 17,952,075 
Sell. & gen. exps______- 5,394 ,261 4,872,112 5,764,722 6,152,478 
Depreciation. ......... 144,744 118,468 142,810 144,708 

Operating profit _._.- $401,206 $296 295 $126,177 $9,430 
Other income.......... 41,917 52,893 86 597 156,420 

Totalincome__-.--.. $443,123 $349,188 $212,774 $165,850 
Loss from settlement of 

Coreen OR CO 60 ll kta. samen 369,799 
Int., &c. payable_____.-. 28.979 38,470 62,962 80,931 
Federal tax income---_-_- Tie) -wweenoke . eeecanke <aaanmwane 

Net prot.......-.-.... $403,144 $310,718 $149,812def.$284,880 


—V. 126, p. 1049. 


(Julius) Kayser & Co.—Common Stock Placed on a $5 
Annual Dividend Basis.—The directors have declared a 
quarterly dividend of $1.25 per share on the outstanding 
221,316 common shares, no par value, payable May 1 to 
holders of record Apr. 16. From Feb. 1 1927 to Feb. 1 1928, 
incl., quarterly dividends of $1 per share were paid, as 
compared with quarterly distributions of 75 cents per share 
made from Nov. 2 1925 to Nov. 1 1926 incl.—V. 126, p. 
1822. 

Kelsey-Hayes Wheel Corp. (& Subs.).—Annual Report. 

Consolidated Income Account Year Ended Dec. 31 1927. 


Sales, less returns & allowances_ -- --_- : 
Manufac. costs, administrative general & selling expenses -_ _-__- 


13,613,171 


$385,158 
246,719 
$631,877 
175,657 
698 ,522 
oes $242 302 
. stock (no par) ..-._.~- $1.14 


_ Operating profit 
Other income 


Fa ares rae a ae Eee a 
Preferred dividends_-__----- 
I oo wh arate ew ee a ee ee er 





—V. 125, p. 1468. 


Kraft-Phenix Cheese Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $32,500 
additional common stock (par $25) on official notice of issuance in pay- 
ment for the capital stock of the Milani Co., with authority to add: (a) 
72,300 common stock on official notice of issuance in payment for the 
entire outstanding capital stock of the Broadhead Cheese & Cold Storage 
Co.; (b) 162,500 common stock on official notice of issuance to employees, 
and (c) 171,975 common stock on official notice of issuance as a stock 
dividend, making the total amount applied for $11,800,550.—V_ 126, p.1972, 
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(S. S.) Kresge Co.— March Sales.— 
1928——-March 1927. Increase. |1928 3 Mos.-——1927. _Increase. 
$10,854,782 $9,183,218 $1,671,564|$28,832,221 $25,447,778 $3,384,443 
There were 442 stores operating at March 31 1928, as against 439 at 
Feb. 29 last.—V. 126, p. 1517, 1363. 


Kroger Grocery & Baking Co.—Sales.— 

Period End. May .31— 1928——5 Weeks——1927. 1928-——-13 Weeks—1927. 
aaa iene en tae $18,020,875 $15,297,288 $44,220,000 $38,847,766 
—V. 126, p. 1823, 1363. 


Land Development Corp.—Bonds Offered.—Nicol, Ford 
& Co., Livingstone, Crouse & Co., Detroit Trust Co., Har- 
ris, Small & Co. and First National Co. are offering at par 
and int. $1,945,000 Ist mtge. 6% s. f. gold bonds. 


Dated Mar. 1 1928; due Mar.11938. Prin. and int. (M.&S.) payable at 
Detroit Trust Co., Detroit, trustee, without deduction of Federal income 
tax not to exceed 2%. Denom. $1,000 and $500. Red. all or part, by 
call by lot, on any int. date at 101 and int. 

Mortgagor.—This issue of bonds is a direct obligation of the Land De- 
velopment Corp., a Michigan corporation. Properties belonging to Land 
Development Corp. were originally subdivided and marketed in 1925, and 
the bulk of the property was sold in 1925 and 1926. Among the stock- 
holders of this company are Luman W. Goodenough, Pres.; Paul R. Gray, 
David Grav, C. Haines Wilson, Paul W. Voorhies, Wm. R. Kales, E. C. 
Lewis, B. C. Spitzley and the Houseman-Spitzley Corp. 

Security.—In addition to being the direct obligation of the Land Develop- 
ment Corp., these bonds are secured by pledge with the trustee of title to 
3,190 lots. which have been sold on land contracts for $4,089,060, upon 
which land contracts there is an unpaid principal balance of $3,082,011, 
as certified by Haskins & Sells. As further security there will be pledved 
under mortgage 413 unsold lots, with an appraised value of $332,587, 
and approximately 18 acres with an appraised value of $55,529. The entire 
properties of the corporation have been appraised as of Dec. 31 1927, by 
the Detroit Trust Co. at $3,506,314. As additional property is sold, title 
will revert to, and contracts covering sales will be deposited with, and as- 
signed to the trustee. 

Sinking Fund.—Indenture provides that a monthly sinking fund, bezin- 
ning immediately, shall operate to purchase in the open market, or to call 
by lot, a minimum average of 10% of the principal amount of the total issue 
annually. All collections will be made by the Houseman-Spitzley Corp., 
and the proceeds turned over monthly to the trustee. Montly collections 
upon which these bonds are a first lien are running in excess of $36,009. 
Balances in the sinking fund are to be applied to purchase of bonds in the 
ge — or if not so obtainable, to the redemption thereof by call by 
ot at . 

Purnose.—Proceeds will be used to retire present outstanding indebted- 
ness of the company, to allow a cash distribution to the stockholders and to 
pay for improvements to the property. 


La Salle Bldg. Corp., Minneapolis.—Notes Offered.— 
Lane, Piper & Jaffray, Inc., are offering $100,000 convertible 
6% serial gold notes at prices to yield from 6 to 64%, 
according to maturity. 


Dated Feb. 1 1928: due serially, 1929-38. Principal and int., F. & A., 
payable at Minneapolis Trust Co., Minneapolis, Minn., trustee., without 
deduction for normal Federal income tax not in excess of 2°. Denom. 
$1,000c*. Red., all or part, in reverse order of maturity, on any int. 
date upon 30 days’ notice at 100 and int., plus a premiumof %°2, for 
each year or fraction thereof between date of redemption and date of 
maturity, such premium in no event to exceed 3° 








Capitalization— Authorized, Outstanding. 
Convertible 6° serial gold notes, due 1929-38_$100,000 $100,000 
lst mtge. leashold 6% sinking fund gold bonds 
EEE IT OE et 450,000 450,000 
$7 cumulative pref. stk. (no par value)_____- * 5,000 shs. 1,500 shs. 


Common stock (no par value) * 10,000 shs. 6,000 shs. 

*1 ,000 shares of preferred stock and 500 shares of common stock reserved 
for exercise of conversion privilege of the notes. 

Conversion Privileae.—The Trust agreement will provide for conversion 
of these notes, at the option of the holder, prior to maturity or prior to 
redemption if redeemed, into 10 shares of $7 cumulative preferred stock 
and 5 shares of common stock of the corporation for each $1,000 note, 
with adjustment in cash for accrued dividends on the Preferred Stock and 
accrued interest on the Notes. 

Purpose of Finoncing.—The proceeds from the present financing wil] 
be used to cover in part the cost of the building recently purchased from 
its former owners. See. also—V. 126, p. 1049. 


Lehigh Coal & Navigation Co.—New Member of Board— 

Hugh G. M. Kelleher, of Joseph Walker & Sons, has been elected a 
member of the board of managers, succeeding the late Rodman Wana- 
maker —V. 126, p. 1501. 


Lehigh Portland Cement Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $22,517,400 


7% cumulative preferred stock (par $100) and $22,517,400 of common 


stock (par $50). 
Income Account—Fiscal Year Ended Nor. 30. 

















Ze 926. 
Sales, less discounts, allowances, &c____________$27,642,843 $30,451,867 
Manufacturing & shipping cost______.______--_-- 16,701,564 17,341,914 
Prov. for deprec., accrued renewals and obsolescence 2,222,740 2,670,796 
Selling, administrative & general expense__--_--_-- 4,221,720 4,564,024 
Net profit from operations_-___.__.....-------- $4,496.820 $5,875,133 
Diisemianecus tncome........................- 274,148 208,754 
Tota) income... ......... Spayeeciin SFr Sy Ae $4,770,969 $6,083,887 
Provision for Federal income taxes__________-__- 652.125 840,000 
Met Imcome for yeer_...._... 2... n6ce-nscnnce $4,118,844 $5,243,887 
Balance at beginning of fiscal year_____-_- w-<---- 26,006,348 23,033,389 
Adjustment unrealized surplus for stone removed _-_ 22 394 25,955 
a Rae aS ae ee inte ee $30,697,616 $28,303,231 
Income taxes for prior years__________~- Sk eae tes Was 172,693 
PR I oo tcp ce ekbckwosseawaiare 1,574,612 1,574,160 
Dares Be O00 OF FOOr... 6 ons nnn ni cela $29,123,004 $26,556,378 


—V. 126, p. 1992. 


Long Bell Lumber Corp.—Report.— 








Calendar Years— 1927. 1926. 1925. 1924. 
Profit for year......--_- $6,681,425 $9,062,626 $11,503,737 $10,736,972 
SD es a 1,917,500 2,757,565 3,167 .860 3,289,189 
Depreciation_-—_____- -- 1,396,092 1,612,042 1,559,243 1,413,416 
Operating int. charges_. 1,869,766 1,640,483 1,287 .570 1,487 ,006 
ee er ee Oe 334,500 676,885 541,321 

Net income_-....__- $1.498,065 $2.718.036 $4.812,.178 $4,006,048 
Dividends paid_____-_-- 1,794,150 2,392,667 2,395,940 1.161.773 

Balance, surplus-_—_-__- $703,915 $325,366 $2,416,239 $2,844,267 
Earns per sh. on 593,921 

shs. Class A stock - $2.52 $4.57 $8.10 $6.74 


Includes profit of $2,115,002 realized on sale of capita! assets and credit 
resulting from sale for amount in excess of book value of_property which 
was sold in connection with purchase of other property.—V. 125, p. 3071. 


McCrory Stores Corp.— March Sales.— 


1928 March 1927. Increase. 1928—3 Mos 1¢27. Increase. 
$3,123,053 $2,863,686  $259,367|$8,419,325 $7,911,931 $507,394 
—V. 126, p. 1518, 1364. 


Marmon Motor Car Co.—Shipment Increase.— 





Mary Lee Candy Shops, Inc.—Defers Dividend.— 

The directors have decided to defer the quarterly dividend of 87% cents 
per share usually paid at this time on the cumul. class A stock, no par value. 
The last payment at this rate was made on Jan. 1 1928.—V. 125, p. 1590; 
V. 124, p. 2602; V. 123, p. 2147. 


Mason Tire & Rubber Co., Kent, Ohio.—Report.— 
925 92 


Calendar Years— 926. 19 














1927. 1 25. 1924. 

a kee $7,999,026 $14,452,304 $9,841,136 $9,754,357 
Returns and allowances. 515,097 725,434 404,568 542,404 

ING SRIOD. «oo cecas $7,483,929 $13,726,870 $9,436,567 $9,211,953 
Cost of sales,incl.depre. 5,251,663 10,913,593 7,319,345 7,138,465 
Sell. and admin. exp., 

incl.lossonuncollaccts. 2,542,751 11,707,274 1,540,636 1,764,487 

Gross profit.....__- loss$310,485 $9,106,002 $576,586 $309,001 
Other inc.—Int. & disct. 

and misc., &c....... 13,577 58,915 37 ,246 73,928 

Total income__- _-_ .-loss$296,908 $1,164,916 $613,831 ~ $382,929 
Deduct—Int. and disct., 

price declin,adjust & 

I ce 175,989 763,013 447,871 431,491 
Provision for Fed. taxes.  ___--_. 58,000 Seduwe 9 pimaeome 

Net income... ....... $472,897 $343 ,904 $165,961 loss$48,561 


4s. ue preferred dividends are in arrears since July 1 1923. 
—V. 125, p. 3492. 


Mercantile Stores Co. Inc. (& Subs.).—Bal Sheet 
January 31.— ’ 











Assets— 1928. 1927. Liabilities— 1928. 1927. 
Furn., fixtures & Preferred stock. $2,165,400 $3.893,200 
impts. on leas. Com.stk.& surp.x12,127.530 11,596,810 
prop., less res. $1 $1] Accts. payable-. 1,728,766 1,939,591 
Real est. & bldgs. Notes payable... $$ ...... 174,665 
ak c3,285.348  2,519.726| Oblig’ns pay. on 
Delivery equip. 135,845 165,348 purch. ofr. est. 140.033 117,733 
WE s sasacnewe 2,404,284 3,.314.197| Sundry creditors 1,011,178 1,061,475 
Accts.& nts.rec.. a7,544,400 7,702,373) Unearned profit 
Merchandise in on instal. sales 
stk. & in trans. b5.947,647 5.931.279 contracts.... 1,300,220 1,322,883 
M’k’tablesecur’s 1,798,227 1,610.788' Dividend pay _- 194,727 197,216 
Treasury stock. 84.318 1,611.172 , Oblig’ns pay. af- 
Deferred charges 327.140 270.568 ter 1928 on pur. 
Investments __- 173.952 179,445 of real estate. 1,044,099 1,094,133 
Store supplies -. ek ne Res. for Fed. tax. 
| & conting’c’s. 2,028,786 1,907,189 
3 $21,740,742 $23,304,895 | ee $21,740,742 $23,304,895 
aAfter deducting $88%3.725 reserves. bAfter deducting $455,867 un- 
earned discount and $2.548,035 reserves. cAfter deducting $65,763 


property sold and $197,845 reserves. 
no par value.—V. 124, p. 2438 


Montgomery Ward & Co., Chicago.— March Sales.— 


xRepresented by 161,847 shares of 





1928——-March——1927. Decrease. |1928——3 Mos. 1927. Increase. 
$17,890,945 $17,892,739 $91,794 |$45,576,495 $45,233,923 $342,572 


—V. 126, p. 1364. 


Mortgage Security Corp. of America.—Bonds Offered.— 
E. H. Rollins & Sons and Arthur Perry & Co. are offering 
$2,250,000, first lien 544% gold bonds, series A-N.Y. at 
100 and int. for the 1931 and 1933 maturities, and at 984% 
and int. to yield 5.65% for the 1943 maturity. 


Dated Mar. 1 1928, due $450,000, Mar. 1 1931: $700,000, Mar. 1 1933, 
and $1,000,000, Mar. 1 1943. Semi-annual int. (M. & 8S.) payable in New 
York, and Baltimore, Md. Principal payable in New York. Callable at 
any time at 100 and int., plus 4 of 1% for each year or fraction thereof ef 
unexpired term. Denom. $1,000 and $500c*. American Trust Co., New 
York, trustee. Company agrees to pay interest without deduction for any 
normal Federal income tax not exceeding 2%, which the company or trustee 
may be required or permitted to pay at the source, and to reimburse bond- 
holders residing in Penn., Conn., Calif., Maryland, Delaware, Mass., 
Rhode Island, or the Dist. of Columbia, as provided in the trust indenture, 
for taxes levied by said States or District on the bonds or income derived 
therefrom, properly paid by such holders, not exceeding the mill taxes on 
personal property or income taxes in effect therein Mar. 1 1928. 

Corpor ation.—Founded in 1915, one of the largest companies of its kind 
in the United States. Purchases first mortgages or their equivalent on 
owner-occupied real estate owned in fee, or on income producing properties. 
No loans are made on real estate devoted to one purpose use (other than 
residential) such as factories, clubs, theatres and farm properties, or upon 
unimproved property or incompleted structures. 

Loans have been made in over 300 cities located in 34 states. This gives 
numerical as well as wide geographical diversification to the security for the 
company’s bonds. The average loan at present is less than $7,000. Over 
8,000 loans have been made of which less than 4 of 1% have been foreclosed, 
a these foreclosures have never resulted in a loss tot @ company or toany 
nvestor. 

Security.—Bonds are a direct obligation of the corporation which has 
capital and surplus totaling more than 11% of its outstanding indebtedness 
which is additional assurance for the prompt payment of principal and 
interest of its bonds. The bonds are secured by deposit with the trustee of 
guaran‘eed or indemnified first mortgages upon improved real estate as 
herein described, or their equivalent, and (or) United States Government 
bonds or treasury certificates, and (or) cash, the total value being equal to 
not less than 100% of the aggregate principal amount of all bonds of this 
series outstanding. 

Guaranty.—Each morteage or its equivalent deposited with the trustee 
as security for the bonds of this series is individually guaranteed or in- 
demnified by mortgage companies of independent financial strength.— 
V. 126, p. 424. 


Morse Chain Co., Ithaca, N. Y.—Bonds Offered.— 
Blair & Co., Ine. are offering at 100 and int. $2,000,000 
20 year 6% sinking fund gold debenture bonds. 


Dated Jan. 1 1928: due Jan. 1 1948. Interest payable (J. & J.) without 
deduction for any Federal income tax not exceeding 2%. _Red. all or part 
on 30 days’ notice at 105 and int. on any int. date after Jan. 1 1933; also 
callable for sinking fund commencing Jan. 1 1930 on 30 days’ notice. 
Denom. $1,000 and $500c*. Company will coventant in the indenture 
that so long as any of the debenture bonds remain outstanding it will not 
mortgage or pledge or permit any subsidiary to mortgage or pledge, except 
to the company, any of its assets or property unless the debenture bonds 
then outstanding shall be secured equally and ratably with all other bonds 
or obligations secured thereby; provided, however, that the foregoing pro- 


| vision shall not apply (a) to purchase money mortgages or venders liens or 


(b) to the acquisition by the company of property subject to existing mort- 
gages or liens or (c) to the pledge by the company in the ordinary course of 
business, of quick assets to secure current accounts maturing in not more 


| than 12 months. 


Data from Letter of F. L. Morse, President of the Company. 
Company.—Incorp. in New York in 1897. Business comprises the 


| manufacture of silent chain drives for the transmission of power including 


It is announced that during March this company shipped a total of | 


2.581 cars, the largest output for any single month in its history. In the 
quarter just closed shipments totalled 6,722 cars, an increase of 81%. 

Over the corresponding quarter last year which was 3,711 cars, output 
in the auarter just ended exceeded by far any previous 3 months period. 
—V. 126, p. 1992, 882. 





j 


front end chains and sprockets for automotive engines, power transmission 
chains for all forms of industrial power transmission and various accessories. 
Company originated the rocker-joint chain which has been long and favor- 
ably known. 

Purpose.—These proposed new debenture bonds are to be issued in con- 
formity with a plan for the reclassification of the company’s capitalization 
and the proceeds of the sale thereof are to be applied to the redemption of 
the present outstanding $1,500,000 8% preferred stock and to other cor- 
porate purposes. 


Capitalization— Authorized. Outstanding. 
20-yvr. 6% skg. fd. gold deb. bonds, due 
A ES ee err nr ee ry $2,000 ,000 $2,000 .000 


Common stock (no par value) - - 120,000 shs. 95,000 shs. 


Earnings.—The consolidated earnings for the five fiscal periods ended 
July 31 1927, eliminating operations of Peters-Morse Manufacturing Corp 
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now in course of dissolution, and charging depreciation of plants and equip- 
ment on the original cost valuation thereof, but before charging interest and 
Federal taxes, have been as follows: 





Serre | b1926 Swen onthe AbOee $1,296,157 
PEPER os os maceesbdunsneen TIP UOC LOLUSE son cosncesenmanene dil ,260,266 
DILGER = 06+ + msnnnanarogane 719,642 


a 10 months ended June 30. b Veen ended June 30. c¢13 months 
ended July 31. d Depreciation of plants and equipment on appraised 
valuations determined as of June 1 1927, will be approximately $113,000 
per annum in excess of the amount deducted from the earnings stated above. 

The consolidated net earnings as shown above for the period indicated, 
averaged $961,980, per annum, equal to over eight times the annual interest 
requirements of $120,000 on the proposed issue of $2,000,000 debenture 
bonds. 

Sinking Fund.—On Nov. 1 1929 and annually thereafter on Nov. 1 in 
each year until all of the debentures shall have been retired, the company 
as a sinking fund will deliver or pay to the trustee, debenture bonds or cash 
sufficient to retire $60,000 debenture bonds. The cash so paid is to be 
applied by the trustee to the purchase through tender of debenture bonds 
at not exceeding the redemption price of 105 and int. or to the extent not so 
obtainable to the redemption at that price of debenture bonds by lot on 
30 days’ notice on the next succeeding Jan. 1 


(J. K.) Mosser Leather Corp.-—Larnings.— 
Year End % 


Dec. 3 TH 


5 Mos End. 
Dec.31 ’26. 
$1.347 .974 
162,937 
182.657 


Period— 
Income before deducting depreciation and interest _ 
Depreciation 
Interest charges 





$1,.002.380 
$1.69 


Net profit --- $2,698,362 
Earnings per share on 592,857 shs. outstand’g stk - - $4.60 
—V. 124, p. 3362. 


ee ° 

Municipal Service Corp.—Sales.— 

The corporation for January and February reports sales of $1,197,413 
and net profits of $69,078, compared with $981,837 and $50,751, respec- 
tively, for the same months of 1927. During this period the company sold 
10,480,456 gallons of gasoline, an increase of more than 80°% over sales of 
the same period of the preceding year.—V. 126, p. 1365. 


Natomas Co. of Calif.—To Pass Bond Interest.— 
The San Francisco Stock Exchange has been advised by the company 
that it will be impossible to pay interest due on its bonds on July 1 1928. 








Calendar Years 1927. 1926. 1925. 1924. 
Returns fr. gold dredging $1,200,997 $1,313,921 $1,397,337 $1,384,901 
Oper. exp. incl. taxes 

insurance & rentals_ 854.662 884.452 920,397 965,810 

Operating income $429,469 476.940 $419,091 
Other income 233 ,237 325,491 472,027 

Gross income $474 ,9R7 $662 .706 $891,118 
Bond interest, &c 852,254 832,948 841.874 
Depreciation 116,070 129,597 225,433 
Exhaust of mineral area 199,699 195,643) 

Prof. on bonds redeem. or.21,173 ; 


Net loss for year-_-_- _- $671,852 $495 .483 $370,402 $176,190 

x Depreciation, $128,694, exhaustion of mineral area, $216,449, prospect- 
ing expenditures, $7,597, loss on sale and abandonment of capital assets, 
$832, less profit on sale of investments of $6,277.—V. 124, p. 2291. 


National Bearing Metals Corp.—New Interests.— 
See American Brake Shoe & Foundry Co.—V. 125, p. 2275. 
National Dairy Products Corp.—FL£arnings.— 
Calendar Years— 1927. 1926. 1925. 

$s 


Net sales. __- y 145,330,060 
Cost of sales, expenses & 


1924. 
& 


g ‘ 
134,549,919 105,377,151 20,180,89 


depreciation 2132,293,722 113,560,351 91,793,433 15,708,458 
¢ iTOSS profit 13,036,338 20,989,568 13,583,718 4 472,433 
Other income ‘ 1,034,488 1,197 .748 §22 ,234 193,923 
Total income 14,070,826 22,187,315 14,105,952 4,666 357 


Admin., sell. & gen. exp., 





int., &c a272,153 8 ,652,§ 6,161,391 2,015,368 
Federal income taxes 1,681,067 1,614,33:% 1,046,198 297 ,774 
Other deductions x2,484,311 2,499,5:! 1,965,104 463,940 

Balance 9,633 ,294 9,420,451 1,889,273 
Shares of com. outst’g 

(no par) 1,412,291 1,045,039 309.717 





Earns. per share on com $6.82 $9.01 ON $6.10 

x Includes interest on National Dairy Products Corp. 6°. notes, $860,728, 
annual dividend requirements on preferred stocks of company, $834,708, 
and dividend requirements on pref. stocks of sub. cos. for full year, $788,874. 
y After deducting inter-company sales of $5,650,694. z Includes admin- 
istrative selling and general expenses. a Interest only. 

Consolidated Statement of Profit and Loss and Surplus, 
Year End. Dec. 31- 


L ( 1927. 1926. 
Combined profits for year end. Dec. 31, before all 
divs. & int. on National Dairy Products Corp. 
6% notes ' -$12,117,605 $11,920,009 
Less—Profits prior to date of acquisition of cos. acq. 
during year : ; 166,189 255,065 
Divs. pd. & accr. on stks of sub. cos. held by public 797,014 861,136 
Int. on Nat. Dairy Prod. Corp. 6% notes_-_-__-- 860,728 864,390 


Bal. applic. to pref. & com. stks of Nat. D'ry Pr. C.$10,293,673 $9,939,419 
Divs. pd. on stks of Nat. D’ry Prod. Corp. from 
time to time outstanding: 


ES sc ee a oe 834,708 747,208 
Common. -_ _ _ Sade ac naa ce ae as aie a 3,923,782 2,885,500 
Surplus for year ending Dec. 31______________ "$5,535,183 "$6,306,711 
Previcds Girned Gurnitis.. . 9,044,830 2,738,120 
Earned surplus at Dec. 31_____._________.___ $14,580,013 $9 044,830 
—V. 126,p. 1051. : . 
National Department Stores, Inc. (and Subs.).— 
Report.— 
Years Ended Jan. 31— 1928. 1927. 1926. 1925. 
Tee MU ooo os midi cn ts x$74,959,296 $82,296,411 $79,455,118 $74,368,556 


Cost of gds. sold & sell., 
adm. & op. exp. (less 
misc. inc.), incl. depr. 
& amortiz. of leasehold 











improvements. _____-_ 72,471,207 78,960,891 76,192,350 70,682,667 
Int. charges (incl. amort. 

of bond discount) _ _ __ 699,250 865,496 623 ,881 264 ,997 
Prov. for Fed. inc. taxes 210,258 285,000 305,569 388.574 

ae $1,578,581 $2,185,024 $2,333,319 $3,032,317 

[st pref. dividends_- - _ 620,354 645,974 667 324 547 337 
2d pref. dividends_____-_ 372,017 378,000 379,167 371,000 

Balance, surplus._--_ $586,210 $1,161,050 $1,286,828 $2.113.980 
Prof. & loss surp.,Jan.31 $5,952,107 $5.271.392 $4.321 1492 $3 652,186 
Shs. com. outst.(no par) 550.000 550.000 550.000 500 .000 
Earns. per sh. on com _ __ 1.07 $2.1 $2.34 $4.22 


1 
125, p. 1335. 

National Lumber & Creosoting Co.—Bonds Offered.— 
William R. Compton Co., St. Louis, are offering $1,800,000 
Ist mtge. 15-year serial 544% gold bonds, series “A,” at 
prices to yield from 5% to 5.80% according to maturity. 


/O 
Dated April 2 1928: due serially April 1 1929-1943. inclusive. Principal! 


and int. (A. & O.) payable at American Trust Co., St. Louis, or Bankers 
Trust Co., New York. Denom. $1,000 and $500 c*. Red. all or part. 


$ ; 
x Includes sales of leased departments.—V. 








on any int. date on 30 days’ notice at a premium of % of 1° for each 12 
months or fraction thereof between the date of redemption and date of 
maturity of bonds called: provided, however, that in no case shall the 
premium exceed 3% of the face value of the bonds. Interest payable 
without deduction for any Federal income tax not exceeding 2°%. On 
proper application, as defined in the mortgage, the company will reimburse 
to holders the Maryland securities tax not exceeding 414 mills per annum, 
the Penn. personal property tax not exceeding 4 mills, the Conn. personal 
property tax not exceeding 4 mills, the lowa personal! property tax not 
exceeding 5 mills, the Minn. securities tax not exceeding 3 mills, or the 
Mass. income tax not exceeding 6°2 per annum. American Trust Co., 
St. Louis, and Eugene W. Sloan, trustees. 

Data from Letter of John T. Logan, President of the Company. 

Company .—The operations of the company consist of treating ties, bridge 
timber, piling, poles and other construction material with chemical pre- 
servatives and of handling these products commercially both in a treated 
and untreated state. The business has grown steadily since it was estab- 
lished in 1903. At present 6 plants are owned and operated, located at 
Texarkana, Texas: Kansas City, Mo.; Houston, Texas: Findlay, Ohio: 
Salida, Colo., and Alexandria, La. The annua! capacity of these 6 timber 
treating plants is 32,500,000 cubic ft. 

Security.—The bonds will constitute the sole bonded debt of the com- 
pany and will! be secured by a first mortgage on all of the fixed assete of the 
company now owned, subject only to $37,410 purchase money notes. The 
total properties covered by this mortgage are valued at $2,692,193 including 
the appraised value of plant buildings, equipment, &c., and improvements 
to leased property 

Assets.—According to the balance sheet as of Dec. 31 1927 and adjusted 
to reflect the results of issuing $1,800,000 first mortgage bonds, total net 
assets, after deducting all liabilities other than these bonds, amounted to 
$41.795.773 (including plant properties at appraised values), or approxi 
mately $2,664 per $1,000 bond. 

Earninags.—Annual net income available for interest, before deducting 
depreciation and Federal income taxes for the five years ended Dec. 31 1927. 
averaged more than five times the maximum annual interest requirements 
of this issue. Net income for the year 1927, available for interest and de 
preciation, amounted to $583,260, or more than 5% times maximum annual 
interest requirements. 

Sinking Fund.—The sum of $5 will be paid into a sinking fund for each 
1,000 feet log scale of timber cut from the company’s presently owned 
timber properties. This payment may be used at the option of the com 
pany to redeem bonds, or, subject to certain restrictions as set forth in the 
mortgaze, it may be used either to acquire additional timber, land and (or) 
for additions or improvements, ali or any of which will be placed under the 
lien of this mortgage. There will also be paid into a sinking fund from 
subsequent acquisitions of timber, owned unincumbered, such amounts 
per unit of timber cut as the quantity of timber so cut shall have cost the 
company. 

Capitalization 
First mortgage bonds_ __ 7 = 
8° cumulative preferred stock 1.009 ,000 a775.000 
Common stock (no par value 15,900 shs. 10,166 2-3 shs. 

a $525,000 par value preferred stock has been isused, of which $50,000 
has been retired. 

Purpose.—Proceeds will be used to retire all outstanding bonds and the 
balance will be used to reimburse the company for capital expenditures 
already made and for other corporate purposes.-—V. 120, p. 2278. 


National Fireproofing Co.—Annual Report.— 


Authorized. 
$5 000,000 


Outstanding. 
$1,809,900 


Calendar Years— 1927. 1926. 1925. 1924. 
Net earnings after all 

charges and taxes___-_ $473 352 $813,804 $813,091 $971,338 
Deprec. & depletion--—-__ 293 .938 293 ,938 303 388 299,591 





Net income... ...... $179.414 $519.865 $509 .703 $671.747 
Preferred dividends_ - (514 %)414,776 (7)553,.035 (544 )414,776 + (6)474,030 








Balance, surplus_ -_----def.$235.: def$33 169 $94 ,927 $197 .717 
Profit and los. surplus__ $1,655,690 


$2,005,290 $2,013,919 $2,028,927 

Shares of common out- 

standing (par $50) -_-- 89,226 89,226 89.226 89.226 
Earn. per share on com. Nil Nil $1.06 $2.22 

Balance Sheet Dec. 31. 

Assets— 1927 1926. ! 1927. 1926. 
Property & equip- $ $ Liabilities— $ $ 

ae 11,553,546 11,439,567} Preferred stock___ 7,900,500 7,900,500 





[200G/ WI sw ca cucun 
Investment in as- 


4,461,300 4,461,300! Common stock --- 


lst mtge. bonds -- 


4,461,300 4,461,300 


638,000 





sociated cos___. 106,337 102,501| Funded debt- - --- 3,000,000 rye 
Inv. in cos. bond Purchase agreem't 7,500 meas 
and debs. -..-- 73,871 ------| Mtge. payable on 
Mortgage notes_-- 23,419 29,129! clay lands __--- 15,000 26,250 
Inventories_____- 1,493,447 1,223,654} Notes payable_... ----- 600,000 
Notes & accts. rec. Accounts payable_ 577,743 619,274 
(less reserve) _ __ 805,418 937,374; Bond int.accrued.- = ------ 10,633 
Notes & accts. rec. Fed. income tax _- a 75,300 
from assoc. cos 255,333 170,048 | Divs. decl. & pay. --.---- 138,259 
Misc. bonds & stks 40.871 25,3 Due associated cos. “ 7 19,760 
ee Cf) 7 Reserve for deprec. 2,556,156 2,362,826 
Other assets- 18,243 sasecn | Ok. 106 es. On 
Cash_--_- _ 1,013,796 432,008 rolling stock _ __- 2,824 403 
Deferred charges_ 389,880 36,961 | Surplus.........-. 1,655,691 2,005,290 
3. ee 20,246,715 18,857,795 TS fa as caw 20,246,715 18,857,795 


—V. 126, p. 1365. 


National Sugar Refining Co.—Annual Report.— 

Income Account for Year Ended December 31— 1927. 1926. 
SE SES ieee tear | Not 
Dep oee, Me: SU CR. coi cnc cnacdcmcsasiawena 929,744) Available 


$292,485 
1,049,965 


$3 .567 ,.289 


1,049,965 


ae rr RO DAE dann mee nman nme ks 
ee ee ee a 








I Ee oa aicane eae a hoe oe def.$757 ,480 


$2,517 324 
Shares of capital stock outstanding (par $100) --- 150,000 150.000 
Earnings per share on capital stock_------------ $1.95 $23.78 
Balance Sheet December 31. 
Assets— 1927. 1926. 1927. 1926. 
Land, bldgs., ma- $ $ Liabilities— $s 


$ $ $ 
x18,578,689 10,944,197 15,000,000 15,000,000 


2,069,768 3,065,481 


Capital stock - -- -- 
General accounts 


chinery, &c_- 
Cash & U.S. bds-_ 





Accts. receivable__ 3,419,077 3,162,244 payable___.__.- 2,684,770 1,197,168 
Sink fund dep- --- J t,, i Fixed liabilities... 4,919,400 ________- 
Raw & refin. sugar 6,534,169 4,553,931] Notes payable__-. 4,325,000  _____~- 
Supplies. .....--. 972,345 717,445} Accruing taxes and 
Mise. inv. and expenses _ - -_ _- 64,629 678,068 
mtges. receiv 665,114 664,269! Divs. pay. Jan. 2 262,491 262,491 
Deferred charges... 299,269 147,079| Res.forins.& contin 232,117 146,634 
Sure. .....« -- 5,212,804 5,970,283 
RO hkn we tees 32,701,211 23,254,644 cs) 32,701,211 23,254,644 


x After deducting $5,775,671 reserve for cepreciation.—V. 124, p. 2130 


(Oscar) Nebel Co., Inc.—New Financing.— 

It is expected that a syndicate headed by Goddard & Co.,{nc., New York, 
will offer stock of this company in the early part of next week. The stock, 
it is expected, will be offered in units of 1 share of participating preference 
stock and 1-3 share common stock. The company manufactures women's 
full-fashioned silk hosiery. Plant located at Hobart, Pa. Net profits after 
depreciation and Fed. taxes for 1927 were $310,193. 


Neisner Brothers, Inc.— March Sales, &c.— 
1928—— March——1927. Increase.|1928——3 Mes. 1927. Increase. 
$664,598 $392,083 $272,.515!31,492.812 $1,079,194 $413,615 

This corporation in connection with its program of expansion, opened 
4 new stores during March, and another will be added to the chain within 
the next few days. Asaresult of the opening of the new stores, and normal 
increase in business, officials estimate sales for March will be approximately 
60% larger than March 1927, when sales totaled $391,828.—V. 126, p. 
1824, 1519. 

Neve 


Drug Stores, Inc.—Stock Sold.—Lage & Co 


Peabody, Smith & Co., Inec., Bond & Goodwin & Tucker, Inc. 
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and John Burnham & Co., have sold at $40 per share 
100,000 shares Convertible A stock. The bankers are 
also offering a limited amount of common stock. 


__ Transfer Agent: Equitable Trust, Co., New York. Registrar: Chem- 
ical National Bank, New York. The convertible A stock is preferred 
over the common stock as to assets and as to quarterly dividends, cumula- 
tive from April 15 1928 at the annual rate of $2.80 a share. Red. as a 
whole only at any time on at least 30 days’ notice at $60 a share plus divs. 
Entitled in any liquidation to $50 a share plus divs. before any distribution 
on the common stock. Convertible at the option of the holder at any 
time up to and including the redemption date into the common stock 
of the company on a share for share basis. 

Listing.—Application will be made to list the convertible A and common 
stocks on the New York Curb Market. 
Data from Letter of Pres. A. J. Neve, New York, April 3: 

Company.—A New York Corporation. has contracted to acquire the 
assets and business of 64 additional successfully established, well located 
and profit producing retail drug stores in the Greater New York Metro- 
politan District, and will operate the acquired properties on economical 
chain store merchandising principles, giving the company all the advantages 
of scientific management, volume buying, economical warehousing and 
distribution and many other economies. The 65 stores to be owned by 
the company have been in business an average of over 12 years and are 
operating in premises under leases which run for an average of over 8 
years. Company anticipates expanding its activities through the acquisi- 
tion, from time to time, of additional desirable established stores and the 
opening of new stores in favorable locations. The general offices, warehouse 
and distributing plant will be in the recently completed fireproof Graphic 


Arts Center Building at Varick and Houston Sts. New York City. 
Capitalization. 

7 Authorized. Outstanding. 

Convertible A stock (no par value, voting)... 125,000 shs. 100,000 shs. 

Common stock (ne par value)_____________- *300,000 shs. 170,000 shs. 


*125.000 shares reserved for conversion of convertible A stock and 
5,000 shares reserved for employees. 
_ Earnings.—In the case of stores which are owned by _ individuals 
is quite usual to find owners do not have facilities for maintaining adequate 
accounting records of all details of their business transactions and this 
general condition prevailed in respect to the drug stores contracted for. 
The combined sales of the group for the year 1927, as adjusted and re- 
ported by Barrow, Wade, Guthrie & Co., accountants and auditors, 
amounted to $6,636,455. After deducting salaries the management pro- 
Poses to pay, rent and operating expenses actually paid by the former 
managements, providing for depreciation of furniture, fixtures, equip- 
ment and lessees’ improvements, as determined by the American Appraisal 
Co., and for the New York State franchise tax and Federal income tax at 
tae present rate of 134%, the combined net profit for the year 1927, as 
computed by the accountants in conjunction with the President of the 
eompany, amounts to $759,445, equal to $7.59 per share on the convertible 
A stock or nearly 234 times the convertible A stock dividend requirements 
and, after such dividend to $2.82 per share on the outstanding common 
stock. It is expected that additional discounts due to wholesale pur- 
chases, based on the 1927 volume, will more than offset additional ad- 
ministrative expenses. 

Purpose of Issue.—Proceeds of this financing will be used for the pur- 
chase of the businesses contracted for and other corporate purposes. 


New Cornelia Copper Co.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Total earnings on metals.$10,363,610 $11,666,826 $10,235,225 $8,678,349 
Other income_ ___-_. 109,434 55.727 48,417 112,083 

Total income_____-_- $10,473,044 $12,722,553 $10,283,642 $8,790,432 
Operating expenses - 4,651,725 4,825,460 4,316,582 3,992,590 
Salaries, office & gen. exp 98,79: 107,061 85,785 73,392 
Fet., refg. & mktg. exp 1,297 ,050 1,564,148 1,257 ,090 1,116,528 
State and Federal taxes - 947 ,763 902,939 755,384 476,861 
Miscellaneous expense _ _ LS DP eae 13.092 23,891 
Interest ______- z pce e 4,719 143 ,654 152,682 
Depreciation - Oe “i 438,940 603 678 995,640 906 617 
a as csi ici.) degaameaabaom a. _ esmaaadeae a 1,590,262 1,466,738 

Net income-.- .--- .- $3,138,772 $3,714,547 $1,126,154 $581,088 
Dividends - __ __- - (40%)3,600,000 (32)2,880,000 x1,141,290 (714)675000 

Balance, deficit - $461,228 sur$834,547 $15,136 $93,912 
Total cop. prod. (ibs.)__ 72,932,670 82,312,463 69,262,286 63,884,293 
No. of shs. outst. (par$5) 1,800,000 1,800,000 1,800,000 1,800,000 
Earnings per share__ _- 7 a$2.06 b$0.63 b$0.32 


a$1.74 

a Before depletion. b After ore depletion. x In addition to the divi- 
dends paid out of surplus, the following distributions were made from 
“reserve for depletion and depreciation’’ as return of capital: In 1925, 
$658,710: 1924, $675,000. 

Sales of copper for 1927 were 76,520,330 Ibs., for which the company 
received an average of 13.112c per Ib. 

Note.—Entries covering depletion are recorded on the books of the com- 
pany, but being made for income tax purposes only are omitted from the 
1926 statement.—V. 126, p. 1675. 


Newman Foundation.—Bonds Offered.—Lafayette-South 
Side Bank & Trust Co. recently offered $375,000 5% serial 
real estate lst mtge. gold notes of the Newman Foundation 
at the University of Illinois, Champaign, Ill. (Rev. John A. 
O’Brien, Ph.D.). 


Dated Feb. 15 1928: due serially Feb. 15 1930-1943. Interest payable 
F. & A. at Lafayette-South Side Bank & Trust Co., St. Louis, Mo. De- 
nom. $1,000 and $500. Callable at 102 during the period ending Feb. 15 
1932: at 101% during period ending Feb. 15 1936; at 101 during period end- 
ing Feb. 15 1940; thereafter prior to maturity at 100%. Lafayette-South 
Side Bank & Trust Co., St. Louis, Mo., trustee. 

Security.—Bonds will be secured by a first mortgage on the grounds and 
buildings of the property known as the Newman Foundation, located at the 
University of Illinois, directed by Rev. John A. O’Brien, Ph.D., in whom 
title to the property is vested. The mortgaged properties behind this loan 
are conservatively valued in excess of $1,000,000. 

The improvements consist of the following: Two 5-story and basement 
modern, fireproof residence halls of steel and concrete construction, com- 
pletely equipped to provide club facilities for over 1,000 students and with 
sleeping quarters and study rooms for 350 students. In addition, there 
have been provided lounge rooms, card rooms, reading rooms, libraries and 
social centre rooms, as well as spacious lobbies, dining room and ample 
kitchen facilities. 

Proceeds.—The proceeds of this issue of bonds have been used in the con- 
struction, equipment and furnishing of the building units described herein. 

Revenues.—The revenues derived from the students alone are more than 
sufficient to take care of interest and principal requirements of this loan by 
a good margin. 


Newport Co., Carrollville, Wis.—E£zira Dividend.— 

The directors have declared an extra dividend of 1% in addition to the 
iregular quarterly dividend of 2% on the prior common stock, both payable 
April 16 to holders of record April 5.—V. 125, p. 792. 


North American Cement Corp.—Consolidation.— 

Holders of the 614% sinking fund gold debentures. series “‘A,’’ of the 
North American Cement Corp. have been called to a meeting on May 1 
at the head office of the National City Bank, 55 Wall St., N. Y. City, to 
approve the merger and consolidation of the company into the Pennsyl- 
vania-Dixie Cement Corp. (See latter company below.)—V. 126, p. 1520. 


Northern Pipe Line Co.—To Decrease Capital.— 

The stockholders will vote June 12 on approving a reduction in the 
authorized and outstanding capital stock from $4,000,000, par $100, to 
$2,000,000, par $50. It is probable that a distribution of $50 per share will 


be made.— V. 126, p. 1996. 
New Offices— 


(Charles F.) Noyes Co., Inc.— Leases 
Expansion, Etc.— 

This company, has leased its building at 118 William St., N. Y. City, 
for a long term of years to the National Surety Co. 
ment made by E. A. 


A recent announce- 
St. John, President of the leasing company, stated 








that Vincent Cullen, a recently elected Vice-President of the National 
Surety Co., will have charge of a newly created Greater New York Depart- 
ment which will occupy the entire present *‘Noyes Building.”’ 

The Noyes company, and its subsidiaries, including ‘‘Noyes National’’ 
under the direction of Stanley K. Green, President, has leased the entire 
sixth floor of the 44-story ‘‘Transportation Building’ at 225 Broadway, 
~ Eee and will remove its entire organization to the new premises on 
May 1 next. 

Mr. Noyes, in regard to the plans of the Noyes company, says in part: 
‘*We are very happy in our appointment as managing and renting agent of 
the ‘“‘Transportation Building’ from May 1 1928. We were compelled to 
lease our office building at 118 William St. because we have outgrown it. 
This business was established in 1898. At the present time we have 168 
employees. Our new offices will be planned so as to accommodate our 
entire organization on one floor. 

‘‘Not only has our New York business grown rapidly but the growth of 
‘Noyes National’ under the direction of Stanley K. Green has been pheno- 
menal. In addition to the large office in Chicago, Mr. Green has recently 
opened branches in San Francisco, Los Angeles, Salt Lake City, New 
Orleans, Detroit and Dallas, and has appointed 482 correspondents 
throughout the country in cities of 30,000 or more who are in direct com- 
munication with New York headquarters. Our business last year exceeded 
$200,000,000 in the aggregate as compared with a little over $3,000,000 of 
volume 20 years ago. The increase of business in the agency division under 
the direction of Harold 8. Ford, Vice-President, has been unusual. Nearly 
10,000 tenants pay rent to the Noyes company and about 850 buildings 
are managed. There are 1,524 employees required in New York City 
alone, outside of our main offices, to manage this volume of business. 

“The following figures from our books are interesting in showing our 
growth. The exact increase in our business for the year ending April 30 
1926 over the year ending April 30 1908 was 4,579%. Our increase in 
business in 1913 over 1908 was 291%; 1918 over 1913, 267%; 1923 over 
1918, 232%; 1925 over 1923, 130%; 1927 over 1925, 162%; and our business 
for the year ending April 30 1928, with 3 months estimated, is running about 
50% greater than in 1927. In our agency division in New York City alone 
we show an increase of 5,815°% from 1909 to 1927 and the following period 
increases: 1909 to 1920, 1,532%; 1920 to 1924, 190%; 1924 to 1928, 199%.” 

On May 1 1926 the United Cigar Stores Co. of America took over 50% 
interest in the Noyes business and on the board of directors of the Noyes 
companies are William Baeder, George J. Wise and George Wattley who 
are directors and officers of the United Cigar Stores Co. (see V. 122, p. 
2666). Other Vice-Presidents of the Noyes company include William B. 
Falconer, in general charge of the Noyes brokerage business and organiza- 
tion; Harold S. Ford in charge of the agency division; Edwin C. Benedict 
in charge of the mortgage division; Herman Arns in charge of 560 Fifth 
Ave. office; Alwyn Ball, 3rd; and Edward J. Crawford. Col. M.S. Keene, 
Treasurer, will have general charge of the installation of the new offices. 

The Noyes organization recently announced the taking over of the 
business of H. L. Moxley & Co.—V. 123, p. 1886. 


O-Cedar Corp’n, Chicago.—Bonds Offered—A new 
issue of $600,000 Ist mtge. 6% serial gold bonds is being 
offered by A. B. Leach & Co., Inc., at prices to yield from 
5.42% to 6% aceording to maturity. 


Dated March 31 1928; due serially Oct. 1 1929-33. Denom. $1,000 and 
$500 c*. Int. payable A. & O. at Bank of America, Chicago, trustee, 
without deduction for normal Federal income tax not exceeding 2%. 
Company will refund upon proper notice within 60 days after payment, 
any personal property tax not exceeding 5 mills to the doilar per annum, 
or any income tax not exceeding 6% of the interest per annum. Red. all 
or part on 60 days’ notice on any int. date at 102 and int. 

Data from Letter of Joseph Lawler, Vice-Pres. of the Company. 
Business.—The business of O-Cedar Corporation, first established 
1907, was incorp. in Illinois in 1908 as Channell Chemical Co. The name 
was changed in 1923 to identify the company more closely with its products, 
internationally advertised and known under the trade name ‘‘O-Cedar.”’ 
O-Cedar products are sold throughout the United States and in practically 
all other countries, the foreign business being conducted principally by 
affiliated companies. Company manufactures oil and was polishes for 
furniture, floors and woodwork, a patented line of oil mops for polishing 
floors, chemically treated dust cloths, water mops, various types of dusting 

mops, and dusters for floors, walls and hand use. 

Security.—Bonds will be a direct obligation of the company and will be 
secured by direct first mortgage on all fixed property now owned or here- 
after acquired, except for purchase money mortgages on hereafter acquired 
property. The property directly covered by the deed of trust securing the 
first mortgage bonds has been appraised as having a sound value on Dec. 
31 1927, of $1,223,440. The first mortgage bonds now being issued will be 
less than 50% of this valuation. The balance sheet at Dec. 31 1927, after 
giving effect to this financing, shows net tangible assets of $2,590,478, 
equal to more than $4,300 for each $1,000 par value of these bonds. 

Purpose.—Proceeds will be used to retire $180,000 of outstanding bonds, 
to provide additional working capital, and for other corporate purposes. 


Capitalization— Authorized. Outstanding. 
lst mtge. 6% serial gold bonds (closed issue) - - - $600,000 $600 ,000 
7% cumul. preferred stock (par $100)_------- 150,000 25,820 
Class A common stock (no par value)_-------- 200,000 shs. 169,842 shs. 
Class B common stock (no par value)___------ 600,000 shs. 528,025 shs. 


—Earnings.—Net sales and net earnings after depreciation, but before 
deductions for interest and Federal income taxes, for the five years ended 
Dec. 31 1927, were as follows: 


Net Earns. | Net Earns. 


Net Sales. as Above. | Net Sales. as Above. 
1027 «on anon sQavetaslon $349.647 |1924_.-.-_-..-- $2,831,271 $256,191 
I sk dorsacesilh fl 2,815,482 431,119{1923_-_----- 3,002,338 538,050 
aes 2,728,057 385,898 | 


The yearly average of the net earnings after depreciation but before 
interest and Federal income taxes for the five years 1923-1927 was $391,781, 
or more than 10.8 times the maximum annual interest on the first mortgage 
bonds to be outstanding. The above net earnings for the year ended Dec. 
31 1927, were more than 9.7 times the maximum annual interest require- 
ment of this issue. 

The average earnings for the five years 1923-1927, as stated above, were 
more than 65% of the total principal amount of these bonds. The com- 
bined net earnings for the five-year period were more than 314 times the 
principal amount of this issue.—V. 124, p. 3223. 


Oil Shares Inc.—Stocks Offered.—P. W. Whitinz & Co., 
Inc., New York are offering in units of 1 share of pref. and 
1 share of common at $70 per unit, 100,000 shares preferred 
stock (par $50) and 100,000 shares common stock (no par 
value) 

Preferred stock carries 6°2 cumulative dividends, payable Q. & J. Pre- 
ferred stock has preference both as to dividends and assets; is redeemable 
on any div. date, upon 30 days’ notice, at $52.50 per share, plus divs. 
Dividends are free from present normal Federal! income tax. The preferred 
and common stock have equal voting power, share for share. The cavital 
stock is now issued and transferable only in units, consisting of one share 
of Preferred and one share of Common, and shall not be transferred separ- 
ately until so authorized by the Directors. Registrar: Guaranty Trust 
Co., New York. ‘Transfer agent: Bank of New York & Trust Co. De- 
positary: Fidelity Union Trust Co., Newark, N. J. 

Company.—Organized in Maryland. Is an investment company of the 
management type. It is authorized more particularly to buy and sell and 
hold the securities of oil companies, making its shares represent a widely 
diversified investment covering the entire oil industry. 

The business of company is confined solely to the investment and rein- 
vestment of its capital resources in the securities of corporations related to 
the oil industry. ¢ E ; 

The company issues its own capital stock: and invests the proceeds in a 
portfolio of carefully selected and widely diversified oil securities. The 
selection of these securities is made under rigid restrictions set forth in the 
by-laws, which may be changed only by vote of the stockholders. 

The company’s assets will consist entirely of securities and cash. Its 
revenues will be derived from interest and dividends on its investment 
holdings, together with profits accruing from investment turnover. 

The company is entirely independent of any of the companies whose 
securities it owns. Jt does not own or control or operate any producing, 
refining or marketing companies. 2 a 

Investment Restrictions. —The by-laws specify definite rules of investment 
limiting the directors. These by-laws provide the following: 
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(a) Not less than 50% of the company’s total funds must be invested in 
the securities of the ‘‘Standard Oil’ group of companies and their subsid- 
iaries. 

(b) Not more than 25% of the company’s total funds shall be invested 
in the securities of the listed and established ‘‘independent’’ oil companies 
or supply companies. Funds which may be allocated to Class C may also 
be invested in these securities. 

(c) Not more than 25% of the company’s total funds shall be invested 
in the securities of other companies related to the oil and (or) gas industry, 
as the judgment of the directors may approve. 

Not more than 5% of the company’s total funds shal] be invested in the 
securities of any one corporation in classes A or B or C, except that the 

gr nae total funds allocated to class C may, to the extent of one- 
Fite thereof, be additionally invested in the securities of any one corpora- 
tion in Classes A and B. 

No investments in any securities shall be made unless they meet the 
stringent requirements set forth in the by-laws of the corporation. 

A specific resolution of the executive committee (committee on purchases 
and sales) or the board of directors is required to make any investment or 
reinvestment of the corporation’s funds in any eligible securities, other than 
securities of the U. S. Government and securities authorized for trust 
funds in the states of New York or Massachusetts or Connecticut. 

Restrictions on Borrowing.—Without the consent of at least 75% of all 
outstanding preferred shares, the corporation cannot borrow any money 
aggregating at any one time a total in excess of 15% of the capital, surplus 
and undivided profits of the corporation, or for a longer period than one 

ear. 

95 Earnings.—Oi! Shares Inc. will have four principal] sources of income: 

1. Cash dividends and interest on securities owned. 

2. Proceeds from stock dividends and subscription rights. 

3. Profits from the turnover of its investments. 

4. Participations in origina! subscriptions and underwritings. 

Research Serrice.—Oil Shares Inc. has retained the services of the Petro- 
leum Research Corp., which has large facilities for the study and analysis 
of conditions affecting the oi] industry. Petroleum Research Corp. pays 
all the expenses invo!ved in gathering and checking the data and statistics 
which guide the directors of Oil Shares Inc. in their selection of securities for 
the investment portfolio. 

As compensation, the Petroleum Research Corp. receives a fixed annual 
fee equal to % of 1% of the capital resources of the Upperamee © and, after 
cumulative annual dividends of 6% on the preferred and cumulative annual 
dividends of $1.50 per share on the common have been paid, will receive a 
further fee equal to 1-5th of any additional dividends when and as distri- 
buted and of any excess net profits accumulated and undistributed during 
the period of service. 

This arrangement limits the research overhead expense to a fixed ratio 
of the capita! resources. 

Directors.—F. deC. Sullivan, Joel Rathbone, John W. Campbell, Liston 
L. Lewis, Arnold L. Davis, Warwick M. Downing, W. A. Schenck, G. E. 
McCuaig, Francis Henderson. 

Officers.—F. deC. Sullivan, Pres., John W. Campbell, Vice-Pres: Cecil 
Page, Sec.: S. E. Requa, Treas. 

Erecutive Committee and Committee on Purchases and Sales.—Liston L. 

s, Chairman: John W. Campbell, F. deC. Sullivan. 


Old Dominion Company.—Annual Report.— 








Calendar Years-— 1927. 1926. 1925. 1924. 
Sales of copper, silver & 

Saas $2,860,410 $3,765,438 $3,809,275 $3,944,129 
Income from invest. _-_- 21.217 17 ,564 17,073 18,880 
EE ee aoe i? ae ee eae ee 

Total income_______-. $2,899,490 $3,783,002 $3,826,348 $3,963,009 
Min., treat. & ref. exp.. 2,836,419 3,313,371 3,209,275 3,687,391 
Selling expenses, &c___-_ 25,726 31,786 33.916 37.159 
Depreciation... _..__ - 62,899 78,749 76 857 94,123 
0 Se ee 4,335 24,513 
Depletion __ 251.288 468,794 434 ,560 427 679 

Balance, deficit $276,843 $109,699 sur$67.403 $307 856 
P. & L. surp. Dec. 31-- $1,211,292 $521.180 $630,879 $563 ,475 


—V. 126, p. 425. 


Otis Steel Co.—February Earnings Increase.— 

February earnings of this company were $350,300 before Federal taxes 
and depreciation. This was higher than earnings of any month in 1927, 
and a new high record for any February in the company’s history. It 
compared with $235,191 before taxes and depreciation reported for Febru- 
ary, 1927, and $290,996 for February 1926. 

arnings for the first two months of 1928, before Federal taxes and 
depreciation were $613,833 against $460,549 in the corresponding period 
of 1927 and $60,768 in those months of 1926. Commenting upon the 
outlook, President E. J. Kulas said that the company is booked to capacity 
for April and that good orders already are being booked for May. 

See also article entitled ‘‘Remaking of ‘Otis Steel’ in the Finance & 
Industry,”’ of March 24, 1928, pp. 5 and 8.—V. 126, p. 1053. 


Overseas Securities Co., Inc.—Debentures Sold.— 
White, Weld & Co. and International Acceptance Bank, 
Inc., have so'd at 100 and int., $3,500,000, 5% debentures 
due 1948. Each $1,000 debenture will carry a non-detachable 
warrant entitling the holder on Jan. 2 1930, or upon the 
earlier redemption of the debenture, to receive without cost 
2 shares of capital stock of the company (deposited with the 
trustee for that purpose). 


Dated Apr. 1 1928: due Apr. 1 1948. Int. payable (A. & O.). Principal 
and int. payable in New York City at International Acceptance Trust Co., 
trustee. Denom. $1,000c*. Red. all or part at any time upon 60 days’ 
notice at 102% and int. 

Capitalization— Authorized. Outstanding. 
5% debentures due 1947_._.__._------- ee $ 5 ,500, 
5% debentures due 1948 (this issue)..._.________ 3,500,000 3,500,000 
Capital stock (no par value)________-_-_-- 2 150,000 shs. 150,000 shs. 


Data from Letter of Morton H. Fry, President of the Company. 

Company.—A New York corporation. Company and its predecessor, 
Overseas Securities Corp., have, since 1920, been engaged in the invest- 
ment and re-investment of their resources in domestic and foreign securities. 
The pocgenerane corporation was one of the earliest investment trusts 
organized in this country. The operations of both companies have been 
continuously profitable. As of Dec. 31 1927, assets of the company in- 
cluded 120 different government, railroad, public utility, industrial and 
miscellaneous securities representing investments in 25 different countries. 

The company affords to its security holders a means of participating in a 
widely diversified list of carefully selected securities, and provides a con- 
stant supervision of investments which is not ordinarily available to in- 
dividual investors. It is the policy of the board of directors of the company 
to maintain a liquid condition at all times, and to limit investments in any 
one security to such amounts as are readily marketable. 

Purpose.—Proceeds of these $3,500,000 of 5% debentures due 1948, 
together with the proceeds of 38,500 shares of capital stock, will be used in 
the acquisition of additional investments. 

Assets.—The working capital of the company as of Dec. 31 1927, taking 
investments at book value, plus the cash to be realized by the present 
financing, including proceeds of sale of 38,500 shares of capital stock offered 
to stockholders at $55 per share, and after deducting from assets all liabilities 
except debentures, amounted to $8,179,098, or over 163% of the principal 
amount of all debentures to be presently outstanding. The book value of 
the investments was based on cost, less reserve, and was materially less than 
the market value of the securities held. 

Earnings.—Net earnings of the company, for the first 4 full years of 
operation, which would be available for debenture interest, show the 
following approximate percentages on the average resources employed in 
each year: 1924, 25%; 1925, 19%; 1926, 26%; 1927, 20%. 

In the year 1927, although average resources amounted to about $1,880,- 
000, compared with the $8,179,098 shown above upon completion of the 
present financing, such net earnings were 1.55 times annual interest charges 
on the total debentures presently to be outstanding. 

Provisions of the Debentures.—Indenture will provide in substance, that, 
80 long as any of the 5% debentures due 1948 are outstanding, the company 
will not create any additional funded debt unless immediately after the 
creation thereof the net assets of the company (before deducting funded 
debt) are equal to at least 150% of the total funded debt; that it will not 





mortgage or pledge any of its assets, except to secure loans of maturity not 
exceeding one year, without securing all the debentures outstanding equally 
and ratably with the obligations to be secured; and that it will not purchase 
or redeem its stock or make any distribution or pay any dividend upon any 
stock of the company if thereby the net assets, as defined, would be reduced 
below 150% of the funded debt. 

Dividends .—An initial cash dividend of 50 cents per share was paid on the 
outstanding capita! stock on July 20 1926, and the same amount _ share 
was paid on Feb. 15 and Aug. 15 1927, and Feb. 15 1928. It is the policy 
of the company to pay dividends at such times and in such amounts as the 
directors shall deem conservative and expedient. 

Directors.—Gilbert G. Browne, Percy P. Cowans, John Foster Dulles, 
Morton H. Fry, Fred. I. Kent, Lucius W. Mayer, George H. Richards, 
Frederick T. Walker. James P. Warburg.—V. 125, p. 2680. 


Paige-Detroit Motor Car Co. (& Subs.).—Ann. Report. 


Calendar Years— 


1927. 1926. 1925. 1924. 
Sales of cars, parts, &c_.$23,957,.703 $36,833,471 $62,763,787 $57 670-208 











Ge OF SE nacececte 21,929,743 32,315,505 55,208,061 50,473,773 
Gross profit.........- $2.027,960 $4,517,966 $7.555.726 $7,205,486 
Selling, adm. & gen.exp. 3,095,026 _3,674,006 4,705,853 4,714,861 
Miscellaneous (net)._... Dr.93,816 Dr.153,433 Dr.67,007 Cr.1,305 
Peed Goasee. 9... BOaenee jss668% + “«aseise <J34pees 
aa x x x 300,320 
Depreciation. __------- x x x 357,058 
Res. for Fed. inc. tax... ..-..-- 61,000 345,000 | 246,467 
Sub-co. losses.....-... 820,060 pS | ioe ae 
Net income. .-..---- def$4,643,351 $500,207 $2,437,866 $1,588,085 
Preferred dividends - - - - 280,227 131,207 153,014 162.856 
COMMER GIVIIONB.cens 83 aedse 2 — ewenwe 905,357 720,000 
Balance, surplus---.def.$4,923,578 $368,999 $1,379,492 $705,229 
Shares of com. outst’d’g 
Crea 1,050,756 676,474 676,474 y800.000 
Earn. per share on com. Nil 5 38 78 


5 $3.: . 

* Resulting from discontinuance of ‘‘Paige’’ models, including die ex- 
pense, cost of surplus materials, special commissions and allowances on 
sales. x Not shown separately, included in expenses. y Represented by 
shares of $10 par value. 

Common Stockholders’ Capital Account for Year Ended Dec. 31 1927. 
Equity as at Dec. 31 1926, applicable to 676,474 shares of 
common stock of no par value: 
2 ee 
Surplus arising from appraisal of physical properties_-___- 
| OE ET ee ee 


$6,764,740 
769.555 
729,647 


(i ee ee ee $8,263,942 
Add: Adjustment of 1926 income tax reserve__-__-__- $20,544 
Apprec’'t’n in value of Wayne Body plant based on 
appraisal by Coats & Burchard Co., June 15 '27 44.337 
Common stock issued during 1927—374,282 shares 
OF ee Wi ecbcnnsca dare snnadaeenuees 3,742,820 


Co ee eer ee ae nee epee $12,571,643 


Deduct: Loss on foreign account relating to trans- 


SUC Oe OUINT PONIES 6c Ca ccccnnnececioasn $159.803 

Adj. in book value of inv. in Assoc’ted company .-_ 33,886 

Net loss for year ended Dec. 31 1927......-.... 4,923,578 
PN fides eee be enh onak cae ee ae x$7 454,377 


x Equity as at Dec. 31 1927, applicable to 1,050,756 shares of common 
stock of no ne value: Capital, $10,507,560: surplus arising from apprecia- 
tion of physical properties, $1,313,892; deficit, $4,367,076. 


Balance Sheet Dec. 31. 








Assets— 1927. 1926. | Ltabdtitties— 1927. 1926. 
Plant & equipm’t_$7,879,560 $5,680,898 7% pref. stock._..$5,649,000 $1,948,000 
> ee eee 835,876 287,679 Common stock. ._y7,454,377 8,263,942 
U. 8. Govt. secur. 1,501,678 $= —-.----| Minority stock- 

Collec. drafts. .... 792,379 178,964 holders equity -- | i= 
Market. sec.,cost. §....-. 255,749 Notes payable_._.__ 221,170 1,254,710 
Notes receivable..| 830,466 578,050 | Distributors, deal- 

Accts. receivable - - ers & cust. sun- 

Sundry receivables 128,179 83,170) dry credit bal... 197,413 350 ,537 
Claims in adjust... -..... 127,346 | Accounts payable. 2,084,459 713,957 
Debit on suppliers Divs. declared _ _.. 65,597 32,809 

Scenes 8 anaqinn 23,151 | Accrued liabilities. 253,760 x204,759 
Due from Paige, 6%% serial gold 

Jewett Cars, Ltd 80,132 242,206 deben. notes... ---.--- 500,000 
Inventories -_~.-.-- 3,809,175 5,463,491/| Oper. reserves.... 718,834 149,912 
Due from assoc. co. 

&min.st’kh'ders 107,967 #-.---- 

Investments. ..-~. 128,457 162,287 
Def. & prep. chges. 614,795 271,888 
Pref. stock purch. 
for redemption. 29,297 63,750; Total (each side) $16,737 ,961$13,418,628 


x Includes reserve for Federal taxes. y 1,050,756 shares of no par 
value.—V. 126, p. 261. 


Park Utah Consolidated Mines Co.—Earnings.— 








Caiendar Years— 1927. 1926. 1925. 
I a iw cat $4 ,295,7 $4,427,243 $4,405,183 
Operating, admin. & gen’l expenses - 2,362,347 2,662,456 2,309,314 
MN a a, te Sa cs Scars es ees a 122,656 AQ91 98,595 
Fg iS Se ee ae 241,443 125,000 85,000 

ee NR deb dee ome ae $1,569,336 $1,553,595 $1,912,274 
a)! SS eee 1.560.126 1.256.100 # --..... 

Balanes. Surv... .«- ss -sc2--0<-> $211 $297,495 $1,912,274 
Shs. cap. stk. outstand. (par $1)---- 2,087,495 2,086,837 2,086, 
pe, eee $0.74 $0.74 


—V. 125, p. 926. 


Pathe Exchange, Inc.—Meets Sinking Fund Require- 
ments .— 


The corporation last week advised the sinking fund agents that the 
sinking fund requirements of its 7% debentures would be met April 1. 
See V. 126, p. 1053. 


Patino Mines & Enterprises Consol.—Earnings.— 


Calendar Years— 1927. 1926. 1925. 
Wel EEN, «cs dencecsoresess $15.815.092 $14,182,852 $13,015,424 





ete. ee Fi nae aaawe ne 8,840,406 7,837,111 §,283 213 
i Dd i ekibtiataed $6,974,685 $6,345,741 $7,732,211 
Profit from railroad operation - - - - -- 396,311 201,614 218,905 





Gross income 


$7,951,116 
249,156 








Interest accrued on railroad purchase 143,455 194,415 

Wederal taxes. ..---.-.--=-----.---- 562,660 451,980 685,739 

Depreciation and depletion - - ------- 1,864,810 1,614,875 2,200,688 
Wal Gnesi) 8 oo ae we $4,800,071 $4,286,085 $4,815,533 

ee ee 3,029,621 4,691,658 4,325,379 
ee ee eee sur$1,770,450 def$405,573 sur$490,154 

Shs. of cap. stk outstanding (par $20)- 1,380,316 1.380,316 1,380,316 

Earnings per share on capital stock - - - $3.48 san $3.49 


—V. 125, p. 3074. 


(D.) Pender Grocery Co.—Earnings Increase.— 

Net earnings so far this year are running at the rate of over 5 times the 
same period in 1927, it was announced last week. 

For the month of February 1928 net earnings after all charges, available 
for dividends, were $31,421, as compared with $7,381 for the same month 
of 1927. For the first two months of 1928 net earnings on the same basis 


were $52.088, as compared with $9,271 for the same period of 1927. 

The earnings for the two months of 1928, after deducting dividend re- 
quirements on the class A stock, are equivalent to 54 cents a share on the 
class B stock outstanding.—V. 126, p. 1676, 1520. 
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(J. C.) Penney Co., Inc.—March Gross Sales.— 


1928——-March——-1927. Increase. |1928——3 Mos.——1927. Increase. 
$13,134,179 $9,968,057 $3,166,121|$29,774,544 $23,789,552 $5,984,992 
At March 31 1928, a total of 930 stores were in operation as compared 
with 826 stores a year ago. 
Comparative Sales of 791 Stores for Month and 3 Months Ending Mar. 31. 





19 Month——1927. Increase. |1928——3 Mos.—1927. Increase. 
$11,702,220 $9,692,263 $2,009,957 |$26,504,226 $23,039,370 $3,464,856 
Calendar Years— 1927. 1926. 1925. 1924. 
ee $151,957 ,865$115,683,023: $91,062,616 $74,261,343 

Gen. exp., deprec., &c. 
incl. res. for Fed. tax. 143,707,967 107,522,298 84,267,856 70,083,693 
Gross profits... ._.. $8,249,898 $8,160,725 $6,794,760 $4,177,650 
Other income... ...._.- 698,801 757,547 657 ,808 508,922 





Total income_____._-_ 
1st pref. dividends -_ --_-_- 
Class A pref. divs_.___- 


$8,948,699 $8,918,273 $7,452,568 $4,686,572 
oonasw 140,595 149,306 163,224 
a ae 508,116 444,156 











Preferred dividends__.. 965.868 asap Aen aaa 
Com. dividends (cash).. 4,837,088 3.153.775 760,850 731,470 
Balance,curplus. _-_- $3,145,743 $5,115,786 $6,098,255 $3,791,878 
Surplus Jan. 1__.__-__- 13,673,793 9,460,063 4,186,451 6,504,037 
Sundry additions..___- Dr.8.351 23.891 121,257 745,241 
Total surplus________ $16,811,185 $14,599,740 $10,405,963 $11,041,156 
Common stock div____- 3.365.515 925.947 945.900 1,552,500 
Profit & loss surplus $13,445.670 $13,673,793 $9,460,063 $9,488,656 


Net income after all charges for 1927 amounted to $7,982,832, equivalent 
after preferred dividends to $11.78 per share or the no par common stock. 
This is compared with $10.62 earned on the common in 1926. 


Balance S*eet Dec. 31. 











1927. 1926. 1927. 1926. 

Assets— $s $ LAabilities— z 
Furn. & fixtures_. 4,334,329 3,779,669} Preferred stock..x  -.---- 1,817,800 
Land & buildings. 397,724 LL... 6% cum.cl. A pfd.16,097,800 8,468,600 
Improve. & lease. 1.482,302 ..._. Common stock - .-y5,364.213 8,586,310 

ury stock... ty, Joe Accounts payable. 4,268,946 3,170,611 

as 6.486,049 2,413,720) Mtg. payable.... 102,500 --.---- 
Merchandise. _..- 28,001,545 21,720,749 Federal tax reserve 1,649,332 1,578,819 
Govt. secur.,&c.. __.__. 7,207,167' Reserve for fire 
Empl. notes rec_. 197.525 622,940} losses.......-- 861,078 684,515 
Stk. subscrip. held Res. for conting.. 300,000 #£-..--. 

fcr emplcyees._. 724,111 1,245.480/ Surplus_.......-- 13,445,671 13,673,793 

receivable, 

advances, &c... 353,255 940,725 
Inv. in sub. cos__. 50,000 50,000 

a 42,089,541 yr SE kanaawead 42,089,541 37,980,448 


xCalled for retirement Jan. 31 1927 at $105 per share. y Classified com- 

mon stock (authorized $5,000,000), $3,679,167: unclassified common stock 

-. suanes, no par (authorized, 1,250,000 shares), $1,685,046.—V. 
» Pp. 1676. 


Penn Mercantile Properties.—$900,000 Mortgage at 5%. 
What is believed by many to mark the breaking of the now prevailing 
5% % interest rate on first mortgages on Philadelphia real estate is the 
recent placing by the Metropolitan Life Insurance Co. of a $900,000 first 
mortgage at 5°? on the Penn Mercantile Properties located at 919-21-23 
Market St., Philadelphia. The low rate, it is pointed out, reflects the 
competition among large investors to place their surplus funds in high grade 
real estate mortgazves. The loan was made in connection with the recent 
chase of the above-mentioned properties by a group of New York 
kers including Potter & Co., Spencer Trask & Co., and E. H. Rollins 
& Sons. The loan is thought to be the first by a large life insurance com- 
pany on Philadelphia real estate in recent years at a 5% rate for the full 
time of the mortgaze. It is expected that the other life insurance companies 
and loaning a7encies will follow and reduce their loaning rates accordingly. 
See also V. 126, p. 1997. 


Pennsylvania-Dixie Cement Corp.—Acquistiion.—Pro- 
posed Merger With North American Cement Corp.— 


The corporation has announced the purchase of the Pyramid Portland 
Cement Co., Des. Moines, Ia. The acquisition of this company will ma- 
terially extend the distribution of the products of the Penn-Dixie company 
and will contribute 1,250,000 barrels additional to the annual output. 
making a total of 12,250,000 barrels yearly. The mill of the Pyramid 
company is situated at Valley Junction, a few miles south-west of Des 
Moines. The plant will be run to full capacity immediately. Its central 
location enables shipments to all points in Iowa and widely into the neigh- 
boring States at most advantageous freicht rates and places the company 
in a preferred position to meet competitive prices within shipping radius. 
Recent surveys indicate an abundance of raw materials available on the 
property. Extensive improvements and enlargements will be made to 
equip the plant for increased production at reduced lo 

The plan for consolidating the Pennsylvania-Dixie Cement Corp. and the 
North American Cement Corp. in a merger as the ‘‘General Cement Corp,” 
will be submitted to the stockholders on May 2, and, if approved, will place 
the new company with its 11 plants, having a combined annual capacity of 
16.750,000 barrels. Sales of both corporations during the first quarter and 
estimates of the volume for the remainder of the year indicate a substantial 
increase over the combined business of the two corporations for 1927. 

Under the proposed consolidation the capitalization of the new company 
Geraat Cement Corp.) will consist of $12,422,000 6% 1st mtge. bonds; 

287,000 1st mtze. bonds of Acme Cement Corp.: $20,270,500 cumul. 7% 
pref. stock and 582,500 shares of no par common stock. 

The 400,000 shares of Pennsylvania-Dixie common stock will be ex- 
changed share for share into common stock of General Cement Cos., while 
the 133,250 shares of North American common wil] be exchanged on the 
basis of one share of North American stock for % share of the consolidated 
company. Penn-Dixie 7% preferred stock, consisting of 130,000 shares, will 
be exchanged share for share for the new 7% — and holders of the 
133,250 shares of North American preferred will receive 2 shares of common 
and in adjustment of accumula dividends will also receive either $5.25 
in cash or an additional 44 share of new common stock. 

The $12,422,000 mortgage debt of the Penn-Dixie Co. will become an 
obligation of the General Cement Corp. as will the $287,000 Acme Cement 
mortgage bonds of the North American Co. Holders of the $7 ,270,5006%% 
North American debenture bonds wil! be offered new preferred stock at the 
rate of $500 of stock for every $500 of debentures. 

The management of the new company will be headed by John A. Miller 
as Chairman of the Board, and Frederick W. Kelley, President. Mr. 
Miller is President of the Penn-Dixie company. and Mr. Kelley is President 
of the North American company .—V. 125, p. 3211. 


Pierce, Butler & Pierce Mfg. Co. Corp.—Omits Div.— 

The directors have voted to omit the dividend which ordinarily would 
Bave been paid on April 15 on the common stock. From Jan. 15 1926 to 
Jan. 15 1928, incl., quarterly dividends of 2% were paid on this issue. 

President Roger Morton, President, in a letter to the stockholders, 
says: ‘“To expedite economies and improvements, the officers and directors 
are of the unanimous opinion that the company should be prepared to make 
certain expenditures, that earnings should be available for these expendi- 
tures and that dividends should be discontinued for the present. The 
future dividend policy will depend upon the rapidity with which the 
program of improvement is reflected in future earnings.’’—V. 125, p. 400 


® Pittsburgh Hotels Corp.—Bonds Sold.—National City 
Co., Lawrence Stern & Co., Graham, Parsons & Co., and 
Hambleton & Co., have sold at 9914 and int., to yield 5.54% 
$10,350,000 Ist (closed) mtge. 514% sinking fund gold bonds. 

Dated March 1 1928; due March 1 1948. Denom. $1,000 and $500 c*. 
Interest payable M. & 8., without deduction for the normal Federal income 
tax not exceeding 2%. Red. all or part, on any date, upon 30 days, prior 


notice, at the option of the corporation or through the operation of the sink- 
ing fund, at 103 if red. on or before March 1 1933; at 102 thereafter on or 





before March 1 1938; at 101 thereafter on or before March 1 1943; at 100% 
thereafter on or before March 1 1946, and at 100 thereafter to maturity. 
Interest payable at the Continental National Bank & Trust Co., Chicago; 
principal and interest payable at_the head office of National City Bank, 
New_York, and at,Union Trust Co., Pittsburgh, trustee. 


Bonds and int. 








coupons will be payable without deduction for the Penn. 4 mills tax. 
Corporation agrees to reimburse owners ‘resident in various other States for 
certain taxes paid with respect to these bonds or the interest thereon. 

Data from Letter of Eugene C. Eppley, President of the Corporation. 

a icecainen are secured by a Hirect closed first mortgage on the land 
and buildings constituting the William Penn and Fort Pitt hotels and service 
building, and by pledge of the entire capital stock of a subsidiary company 
which will own the furniture and equipment. These hotels are the two 
largest hotels in the City of Pittsburgh, and, upon completion of the 
construction of a 586 room addition to the William Penn Hotel, will contain 
a total of 2,128 guest rooms. 

Valuation.—The land and buildings, including the addition now under 
construction, have been appraised as a going concern by the Pittsourgh 
Real Estate Board at $17,268,149; the $10,350,000 of first (closed) mort- 
gage bonds thus constitute a loan of 59.94% of this ore, In this 
appraisal, $4,805,800 is given as the value of the land and $12,462,349 as 
the value of the buildings. The appraisal dees not include furniture, 
f gs and equipment, the value of which, including the furnishings 
and equipment for the addition, is estimated at more than $2,000,000. 

Earnings.—Peat, Marwick, Mitchell & Co. have certified that for the 
past five calendar years, the net earnings derived from the present proper- 
ties available for interest, depreciation and Federal income taxes, have 
averaged $1,117,056 per annum, and for the year 1927, amounted to 
$906,157 after charging to operation a ~~ a part of the cost of extensive 
interior redecorating at the Fort Pitt Hotel. 

The addition now under construction will add 586 guest rooms to the 
William Penn Hotel as compared with the 1,542 rooms at present contained 
in the two hotels, and will also provide a large amount of additional space 
for shops and stores. The management estimates that, upon completion 
of the addition, net earnings for a normal rs operation of the properties, 
available for interest, depreciation and Federal income taxes, will be in 
excess of $1,600,000, and that $475,000 per annum should adequately 
proviee for depreciation of the buildings, furniture and Pan a compre 5 Annual 

terest on the first mortgage bonds will require a maximum of $569,250 
and the ssenate annual interest and sinking fund requirements combined 

Sinking Fund.—Mortgage will provide for a sinking fund, commencing 
Sept. 1 1930, sufficient to retire, by purchase or redemption, $4,350,000, 
aggregate principal amount, of first mortgage bonds prior to maturity. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. Compare also V. 126, p. 1676. 


Portland Gold Mining Co.— Annual Report.— 
2 





Calenaar Years___ ~~ 1927. 1926. 1925. . 
Net profit from oper-__loss$199,187 $428 646 $273,308 $246,418 
Ty PS ots a a ee 6,443 
Tee, car, Car, OO. <ahewhes | Jededee - See 1,946 
Disc., rezist., fees, &c_. Cr.7,306 Cr.9,311 Cr.4,165 Cr .876 
Depreciation. .......-- 107,783 136,249 138,591 96,435 
SPENO  Codsécincnae 46,928 101,988 82,221 84,335 

INGE INO 6 nc cwcscne loss$346 ,592 $199,720 $56,661 $58,136 
Dividends paid___-..__ 120,000 OO wee ene 





Balance, surplus -_ _ _loss$466,592 


$19,720 $56,661 $58,136 
—V. 125, p. 1203. 


Prairie Pipe Line Co.—Shipments.— 
Period Ended Mar. 31— 1928—Monih—1927. 
£ hip ments crude oil (bbls.)5,353,096 5,449,688 
—v. 126, p. 1998, 1677. 


Puritan Stores, Inc., New York.—Pref. Stock Offered.— 
Toy, Gilson & Taylor, Inc., New York are offering $500,000 
7% cumulative convertible preferred stock and 50,000 shares 
common stock in units of 1 share each at $105 per unit 
and div. to yield 6.67%. 


Preferred as to dividends, and as to assets up to $100 per share. Divi- 
dends payable Q.-J. A sinking fund, commencing Oct. 1 1929, is pro- 
vided to retire annually 3% of the maximum amount of the preferred 
stock issued. Red. all or part by lot, on any div. date at $110 per share 
dividends. Exchange privilege unlimited as to time. Convertible at 
holder's option upon 10 days’ notice at the rate of 4 shares of common stock 
for each ohate of preferred stock. In case of call the holder may exchange 
(after giving 10 days’ notice) up to the date of actual redemption. Company 
will refund certain Penn., Conn., Rhode Island and Vermont taxes not to 
exceed 4 mills per annum, Maryland taxes not exceed 414 mills per annum, 
District of Columbia taxes not to exceed 5 mills per annum, New Hampsh 
income tax not to exceed 3% per annum and Mass. income tax not to 
exceed 6% per annum on dividends, all upon written application within 
60 days after payment, if payment shall have been made within 3 months 
after such taxes me due and payable. Dividends exempt from present 
normal Federal income tax. ‘Transfer agent, the Bank of America. Regis- 
trar, Guaranty Trust Co. of New York. 


1928—3 Mos.—1927. 
15,654,428 15,036,709 


Capitalization— uthorized. Outstanding. 
7% cummeanaies convertible preferred stock_----_- $2,500,000 2$500,000 
Common stock (no par value)_...-._--.------ 500,000 shs. ,508 shs. 


a The exchange feature on the $2,000,000 balance of authorized preferred 
stock is subject to the decision of the board of directors at the time of issue. 
b 20,000 shares reserved for exchange of the preferred stock. 


Data from Letter of A. N. Kimmey, President of the Company. 


History.— Organized in New York to operate a chain of retail confection- 
ery stores. ee em is presently acquiring 24 stores, all located in New 
York City and all of which have in successful operation, under in- 
dividual ownership, for periods ranging from 3 to 20 years. ‘This group will 
form a nucleus for further expansion. Company will manufacture and sell 
confectionery, ice cream and soda and also maintain restaurantes in its 
various stores. The location of the stores in the densely populated ns 
of the Boroughs _# Manhattan, yg and the Bronx assures continuing 

owth in sales and a low operating cost. 
ar and Earnings.—The combined sales and earnings of the 24 stores 
included in the present group, for the 3 years ending Dec. 31 1927, from 
available records, as certified to by Touche, Niven & Co., were as follows: 

Earnings Div. Req. No. 0 Earntngs 
after Fed. on Present TimesPref. per 


Taz at Pref. Stock Dto. Share on 

Cal. Years— Sales. 13%%. Stock. Earned. Common. 
Cl SSS ee $612,169 $96,144 5,000 2.75 $0.89 
cL | a- 752,869 100,086 35,000 2.86 0.95 
eee 811,808 123,772 ,000 54 1.30 


It is estimated that the savings resulting from the purchase of materials 
in wholesale quantities, together with the obvious savings resulting from 
centralized pamagemens. will age onernrnen d inavenes = ny rn -- 
estimated that the net earnings of company 
1929, will a less than $225,000, or over 6 times the preferred stock 

vidend r rements. 
ag Sheet.—The pro forma balance sheet as of Dec. 31 1927, giving 
effect to the present financing and transactions incidental thereto, shows 
Lae decals Stenting to 805,608 and a not working capital of 8180.28 
tangible assets amounting to : andan i , 

5 ort Longa will be in part payment for the properties 
acquired and to provide working capital. 


Richfield Oil Co. of California.—Retires Block of 
Preferred Stock.— 


nnounces that it has retired a block of its outstanding 
side oo “In accordance with the terms of the indenture, warrants 
to purchase common stock may be exercised in the guture without regard 
to their ownership by the bearer of any such warrants of preferred stock 
of the corporation.—V. 126, p. 1825. 


Ross Stores, Inc. (& Subs.) .—Sales.— 

Years Ended Jan. 31— 1928. 1927. Decrease. 
Sales. __- $5,760,742 $6,207,521 $446,779 
—V. 125, p. 2948. 


Savage Arms Corp.—To Change Par of Shares.— 

The stockholders on April 3 voted to change the authorized common 
stock from 100,000 shares,par $100, to 300,000 shares of no par value, each 
present share to be exchanged for 2 new shares.— V. 126, p. 1999. 
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Savannah Sugar Refining Corp.—Balance Sheet Dec. 31. 





Asseas— 1927. 1926. TAariltttes— 1927. 1926. 
Refining plant, incl Capital stock. ...x$3,578,400 $3,578,400 
machinery, &c_.$3,927,094 $3,894,210 Acc’tspayable.... 200,611 183,081 
oe 466,320 989,369 Sundry reserves.. 214,950 395,102 
Acc’tsrec., lesres. 499,754 494,568 Reserve for depre- 
Mdse. and supplies 1,318,716 963,472 CIACION . 2. 2ccccs 1,419,410 1,396,772 
Charges def'd to eae 1,032,856 1,027,122 
future oper’ns-.- 9,893 11,990 
Investments... .- 224,450 226,569 
BOs vb ncwenen $6,446,227 $6,580,477 a $6,446,227 $6,580,477 


x Represented by 33,444 shares of pref. stock, par $100 and 28,272 shares 
of common stock, no par value.—V. 125, p. 401. 


Schine Chain Theatres, Inc.—Stock Offered.—Bon- 
ner Brooks & Co., New York are offering 15,000 shares 
preference stock (without par value) at $37.50 per share. 

Entitled to cumulative dividends at the rate of $3 per share per annum 
payable Q. & M. and additional cumulative dividends at the rate of $1 
per share per annum in quarterly sums of 25c. each in each year, if and when 
net earnings of the corporation for the then next preceding fiscal year shali 
have equalled or exceeded, after the deduction of the normal dividends 
payable with respect to the said next preceding fiscal year. the amount of 
$800,000. 

Entitled on voluntary liquidation, dissolution or winding up the corpora- 
tion to $42.50 per share and accumulated dividends, and on involuntary 
liquidation, dissolution or winding up of the corporation to $30 per share 
and accumulated dividends, before any distribution to class A common 
stock or class B stock. Redeemable in whole or in part on any date for 
payment of normal dividends thereon at the option of the corporation upon 
60 days’ notice, at $42.50 per share and all accumulated dividends. 

Convertible into Class A common stock as constituted at the time of 
cenversion, at the rate of two shares of Preference Stock for one share of 
olass A common stock at any time up to and including Jan. 1 1931; at the 
rate of 2% shares of preference stock for one share of class A common stock 
from Jan. 2 1931, to Jan. 1 1933, inclusive; at the rate of 3 shares of prefer- 
ence stock for one share of class A common stock from Jan. 2 1933, to Jan. 1 
1935, inclusive. After Jan. 1 1935, the preference stock is not convertible. 

Registrar: American Exchange-Irving Trust Co., New York. Transfer 

eat: Bank of New York & Trust Co., New York. 

ata from Letter of J. Myer Schine, President of the Corporation. 

Company .—Is the largest chain of motion picture theatres in New York 
State. It succeeded a co-partnership formed in 1917 by J. Myer Schine 
and Louis W. Schine with a capital of $1,500 to acquire the Hippodrome 
Theatre in Gloversville, N. Y. With this theatre as a nucleus, the chain 
extended its activities over the State of New York, and Ohio and at present 
owns, controls, operates or is interested in, directly or through subsidiaries, 
88 motion picture theatres in 39 cities and towns. 

Attendance at all theatres for the 12 months ended Dec. 31 1927, totalled 
18,689,432 persons, compared with 7,535,706 persons in the calendar year 
1026. Nearly 85,000 patrons can be seated at one time. 

Earnings.—The consolidated earnings of the corporation have shown a 
eonsistent and substantial increase. Net earnings, after all charges, in- 
cluding interest, depreciation, Federal and State taxes, available for divi- 
deads on this Preferrence Stock, were as follows: 

Gross Income Net Eearn. 


Bho be bekas ashe sdsscscesendetnnseeewesadad $2,173,665 $301,896 
[SUG eke net Medes aca ccekdeemk nn ken wh elueeweis 1,491,600 152,624 
ep Banca ie ais ois cach gate nah wa ea a 1,290,283 $0,853 


Such net earnings for 1927 were equivalent to $8.63 per share on the 
35,000 shares outstanding of Preference Stock. 

Assets.—Based on the appraisals of the Manufacturers Appraisal Co. 
amd of Ford, Bacon & Davis, Inc., the consolidated balance sheet of the 
corporation and subsidiaries as of December 31 1927, after adjustment, 
shows net assets of $2,217,989 or $63.37 per share for the 35,000 shares of 
preference stock to be presently outstanding. Of this amount, $43.21 
represents net equity per share in land, buildings and equipment at de- 
preciated values. The many valuable leasehold interests and goodwill of 
Schine Chain Theatres, Inc., are carried on the balance sheet at $1. 

Listing.—Application will be made to admit this stock to trading on the 
New York Curb Market. 

Capitalization Authorized. Outstanding. 
Preference stock without par value 100,000 shs. 35,000 shs. 
Class A com. stk. without par value (non-voting) a100,000 shs. 40,000 shs. 
Olass B steck without par value (voting).._.--. 10,000 shs. 10,000 shs. 

a 50,000 shares reserved to provide for conversion of preference stock. 
—V. 125, p. 2401. 


Scott Paper Co.—Sales Increase.— 

First Two Months of— 1928. 1927. Increase. 
Net sales x$1,224,393 $1,001,282 $223,111 

x This is the largest volume of business transacted as compared with 
any similar period. The cost of production, expenses and interest charges 
have tended downward. As a consequence profits are something in excess 
of 1927.—V. 126, p. 1999. 


Sears Roebuck & Co., Chicago.— March Sales.— 
1928—March—1927. Increase. | 1928—3 Mos.—1927. Increase. 
$33,985.681 $23,254,260 $731,421 | $72,067,865 $66,300,802 $5,767,063 

—V. 126, p. 1367. 


Sharp Manufacturing Co.—Balance Sheet, Dec. 31.— 








Assets— 1927. 1926. | Liabilities— 1927. 1926. 
Real estate_______ $1,724,966 $1,724,966 | Capital stock pref_$1,161,000 $1,161,000 
Machinery_______ 4,328,063 4,328,063) Capital stock com_ 2,656,000 2,656,000 
Merchandise aie oes 544,725 607,467 | Notes & ace’ts pay. 1,955,450 2,083,498 
Cash & debts rec 402,501 466,803 Res. for deprec___ 1,401,576 1,401,576 
DESC cose coors 997 
Insurance________ 19,501 25,005 
CC ae 154,270 148,772, 

0 eee $7,174,026 $7,302,074! Total... ._._- $7,174,026 $7,302,07 
—V. 124, p. 1081. - 


(Isaac) Silver & Brothers Co., Inc.—Pref. Stock Of- 
fered.—George H. Burr & Co. are offering $1,500,000 7% 
cumulative convertible preferred stock, Series of 1928, at 
$115 per share and div. 


Preferred as to dividends and as to assets up to $100 per share. Cumu- 
lative dividends payable quarterly, beginning Fe 9 1928. Cumula- 
tive semi-annual sinking fund commencing Aug. 1 1934, payable out of 
net profits or surplus after provision for dividends on the cumulative 
preferred stock, amounting annually to 3% of the greatest number of share 
ef 7% cumulative convertible preferred stock, Series of 1928. ever out- 
standing. Red. all or part on Feb. 1 1931, or at any time thereafter (and 
at any time in event of consolidation, merger or sale of entire assets) at 
$115 and divs. at the option of the company, upon 30 days’ notice. 

Conversion Privilege —Convertible into common stock at holder’s option 
upon 10 days notice: During the period commencing Aug. 2 1928, and 
eading Aug. 1 1931, incl., at the rate of 114 shares of common stock for 
each share of 7% cumulative convertible preferred stock, Series of 1928, 
and after Aug. 1 1931, and up to and incl. Aug. 1 1934, at the rate of 14% 
ones of common stock for each share of 7% cumulative convertible pre- 
eed stock, Series of 1928. Dividends exempt from present normal 

ederal income tax. Transfer agent: New York Trust Co., New York 


City. Registrar, Chase National Bank, New York. 

“ Coptiansation — Authorized. Outstanding. 
-umulative preferred stock (par $100) ___- a$3 ,000,000 ‘$1,500,000 

Common stock (no par value)___________ b135.834 shs. 100,000 shs. 


a Including this issue of $1,500,000 % cumulative convertible arTe 
ludin iss $1,500, preferred 
stock, ve of 1928: the remaining $1,500,000 will, if and when issued, 
pg’ ap 4 % iv idend. b 22,500 shares reserved to provide for conversion 
of this issue of 7% cumulative convertible preferred stock, Series of 1928. 


P Data from Letter of Isaac Silver, President of the Company. 
_ “ompany.— Represents the outgrowth of a business originally started with 
a small store in Sylvania, Ga., in 1907. Company now operates a chain of 23 
S-cent to $1 stores, which are located in cities of the following States: 
Alabama, Delaware, Georgia, Maryland, New Jersey, New York, North 
Carolina, Pennsylvania, South Carolina, Tennessee and Virginia. The 





management plans tofopen, during!the remainder of 1928, 9 new stores, 
four of which will be opened before the Fall. 
Sales & Earnings.—The sales and earnings for the 2 years ending Dec. 
31 1927, are as follows: 
No. Times aNet Profits 


Ratio Net New Pfd. vai 
Net Profits Profits Div. Req'ts for Com 
Year— Sales. after Tazes. to Sales. Earned. Stock. 
C —_———_- $4,766,594 $271,082 5.6% 2.58 $236 ,082 
DO wowae 5,609 947 379,193 5.7 % 3.61 344,193 


oy rs 0. 

a After payment of dividends on preferred stock outstanding in re 
years. 
. Balance Sheet.—The balance sheet, as of Dec. 31 1927, adjusted to give 
effect to the present financing, shows current assets of $1,868,506, as against 
current liabilities of $270,330, leaving a net working capital of $1,598,176. 

Purpose.—Entire proceeds derived from the sale of this 7% cumulative 
convertible preferred stock, Series of 1928, (except the portion issued _ to 
replace the old 7% _ preferred stock issued in 1925, which is now being 
exchanged for the 7% cumulative convertible preferred stock, Series of 
1928, or redeemed) will remain in the business and will be used solely for 
expansion purposes. 

Sales for Month and 3 Months Ended March 31. 

1928— March—1927. Increase.| 1928—3 Mos.—1927. 
$479,652 $388 394 $91,258 | $1,180,365 $979,758 

V. 126, p. 1999. 


Simmons Co.—Larger Dividend—Stocks Increase—Rights. 

The directors have declared a quarterly cash dividend of 75 cents per share 
payable July 2 to holders of record June 14. This compares with quarterly 
cash dividends of 50 cents per share paid from Jan. 2 1925 to April 2 1927 
incl., and in addition the company on Jan. 13 1926 paid an extra cash 
dividend of 25 cents per share and on Jan. 2 1925 and 8% stock dividend. 

The stockholders will vote May 7 on increasing the authorized common 
stock (no par value) from 1,000,000 shares to 2,000,000 shares. Of the new 
stock, 1,000,000 shares will be offered to holders of record about May 20 
at $50 per share, payable about June 25. 

The directors in a statement, said that the purpose of the additional 
capital is to reimburse the treasury for capital expenditures and provide 
capital for additional Beautyrest mattresses and Ace spring equipment, the 
sale of which is exceeding all expectations; and for new processes of manu- 
facture which have been in experimental stages and now promise highly 
satisfactory avenues for new business. 

The remainder of the stock may be issued from time te time for corporate 


purposes .—V - 126, p. 1522. | 
Southern Asbestos Co.—Sales.— 





Increase. 
$200,607 





First Quarter of— 1928. 1927. Increase. 
es . $548,397 $409,428 $138,969 
—V. 126, p. 1678. 


Southern Grocery Stores, Inc.—Sales and Profits.— 





First Two Months ef— -- 1928. 1927. % Increase. 
oo Pe ee ee ee $2,103,539 $1,747,767 20% 
SON ck aaedaabn sesaneen 436,100 357 ,684 21% 

Standard Commercial Tobacco Co.—Balance Sheet 
Dec. 31.— 

1927. 1926. | 1927. 1926. 

Assets— $ $ | Ltabilittes— $s $ 
a $447,694 $361,699 7% preferred stock$1,506,500 $1,506,500 
Special deposit... 1,016,272 1,153,423 |Common stock— 

Receivables -_ _ _ - -- 5,386,113 1,710,225 | TE ert wridaeied x1,399,000 1,002,008 
R. J. Reynolds | Non-voting .... y434,100 -..... 

Tob.Co."B” stk. 7,943,375 4,338,000 | Bank loans and ad- 

Inventories -__-.-- 10,242,786 6,884,616, vances __..--_-- 13,150,000 10,000,006 
For'n branch acc’ts ,Other payables... 308,698 1,281,120 

CE cinecdenka «dekwae 2,818,646 | Surplus--_-.--...-- 9,530,267 5,624,434 
Claims rec’le, less | 

neuen tp EOE 649,363 609,785 | 
Miscell. invest’ts_ - 34,650 588,770) 

Land, warehouses, 

&c., less res’ve__ 140,583 173,258 | 
Treasury stock... 341,000 677,817 | 
Prepaid int., insur- | 

ance, &€....... 126,728 97,816! Total(each side) 26,328,565 19,414,055 


x Represented by 239,400 no par shares. y Represented by 14,470 no 
par shares. Pio usual comparative income account was published in V. 
126, p. 1368. 


Standard Investing Corp.—Initial Dividend.— 

The directors have declared a dividend of $1.3714 per share on the 
preferred stock, $5.50 dividend series, payable on May 15 to holders of 
record April 26. (For offering, see V. 126, p. 427).—V. 126, p. 2000. 


Standard Oil Co. of New York.—Resignation.— 

The company last week announced the resignation of H. C. Folger as 
director and chairman of the board. No successor was announced.—V. 
126, p. 1056. 


Steel & Tubes, Inc.—Rights.— 

The common stockholders of record Mar. 30 will be given the right to 
subscribe on or before May 5 for additional common stock (par $25) at $30 
per share to the extent of 10% of their holdings.—V 125, p. 2402. $a Bg 


Sylmar Packing Corp., Los Angeles.—Bonds Offered.— 
An issue of $400,000 Ist closed mtge. 644% sinking fund 
gold bonds. 


Dated Feb. 1 1928; due Feb. 1 1943. Denom. $1,000 and $500 c* 
Interest payable F. & A. at the Security Trust & Savings Bank of Los 
Angeles, trustee. Red. all or part on any int. date upon 35 days’ notice 
at 102 and int. Exempt from personal property tax in California. Int. 
payable without deduction for normal Federal income tax up to 2%. 

Company.—The Sylmar brand of olives and olive oil has long been 
well known throughout the world, this brand of olive oil having taken 
the grand prize at both the St. Louis Worlds Fair in 1904, and at the 
Panama Pacific International Exposition in 1915 in competition with 
entries from all over the world. R ; : 

Company was incorporated in California in 1893 and owns in fee simple 
approximately 1,113 acres of land entirely within the City Limits of the 
City of Los Angeles, located about two miles northwest of the town of 
San Fernando with a frontage of approximately 114 miles on San Fernando 
Read. Practically all of the land has been planted to olives for about 25 

ears and the property is now known as California’s largest olive grove. 
he property is improved with a modern packing plant having a capacity 
of 4,000 tons annum. ‘ 

Earnings of thn company applicable to this bond issue for the fiscal 
year ended Mar. 31 1927, were $51,311, or nearly twice the interest charged 
on the entire amount of this issue after taking into account interest charges 
on the indebtedness retired by this issue. The company also realized a 
profit of $21,701 from the sale of 17 acres of land which is not considered 
above. 

Purpose.—To fund the short time indebtedness over a period of years. 


Tishman Realty & Construction Co., Inc.—Purchase— 

The final chapter in the planning of New York’s most comprehensive 
residential development has just been completed with the announcement 
by the company that it has purchased the Madison Ave. frontage between 
70th and 71st Sts. of 200 ft., with a depth on each of those streets of 150 ft., 
comprising 30,000 sq. ft., occupying the westerly end of the former site of 
the Presbyterian Hospital. 

On this plot the company will build an 11 story apartment house, which 
will contain luxurious apartment homes of 10 to 16 rooms. This apartment 
house project completes the residential plans for the entire block from 
Madison Ave. to Park Ave. and 70th to 7lst Sts., N. Y. City. 

The cost of the Tishman project will be approximately $6,000,000 
ncluding land and building.—V. 126, p. 2001. 





Transportation Indemnity Co., of New York.—Stock 
Offered.—MeKinley & Co. and Clinton Gilbert, New York 
are offering 70,000 shares capital stock (par $10) at $28,50 
per share. 
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Transfer Agent, Bank of America, N. A., New York: R ar, Central 

Union Trust Co., New York. rag 
Data from Letter of William H. McGee, Pres. of the Company. 

Company .—Has been organized in New York to write general indemnit 
insurance, including jewelers’ block and kindred lines. Its operations will 
be under the supervision of the Insurance Department of the State of New 
York as well as the supervision of similar departments in other States in 
which it may operate. No promotion expenses of any sort have been in- 
curred by the company in its formation. 
MCapital & Surplus.—Upon giving effect to the issue and sale of its au- 
thorized capital stock, the cash paid in capital and surplus of the company 
will be as follows: 
100,000 shares capital stock ($10 par)________._._...---_.._- $1,000,000 
ay: esl Sia dit bs Wie tig: Ua aie iid wink toes tos aces el gy chins a a Ue 1,500, 

e balance of the authorized capital stock of the company consisting of 
30,000 shares, not included in this offering, has been subscribed for by in- 
dividuals associated with the management. 

anagement.—The management of the company will be in the hands of 
William H. McGee, Gresham Ennis and George C. Bowers, executive 
of Wm. H. McGee & Co., Inc., which has been successfully engaged as 
underwriters of insurance since 1883 and whose business is countrywide. 
Wm. H. McGee & Co., Inc., havea branch office, an agent or correspondent 
in practically every city of any importance in the United States, as well as 
agents at points in Canada, in the West Indies and in Mexico. 

Directors. —The board of directors consists of William Bianchi, George 
W. Bovenizer, M. C. Brush, Herman J. Cook, Gresham Ennis, Reg Hall- 
aday, Frederick J. Leary, Noah MacDowell, Jr., William H. McGee, 


L. Parker McKinley, George P. Rea, Buffalo; E. A. St. John, Alfred P. 
ans Tt York; Carl P. Dennett, Boston, and G. C. House, Provi- 
ence, R. I. 


225 North Michigan Avenue Bldg. Corp.—Bonds 
Offered.—Continental National Co., Chicago, are offering at 
par and int. $1,050,000 Ist (closed) mtge. 514 % gold bonds. 


Dated Jan. 1 1928; due Jan. 1 1938. Prin. and int. (J. & J.) payable at 
Continental National Bank & Trust Co., Chicago, trustee, without de- 
duction for normal Federal income taxes up to 2%. Denom. $1,000 and 
$500c*. Red. as a whole on any int. date on 60 days’ notice at 100 and int. 
plus a premium of 2% if redeemed on or before Jan. 1 1931; 1% % thereafter 
and on or before Jan. 1 1934; 1% thereafter and on or before Jan. 1 1937, and 
without premium on July 1 1937. 

Property.—The property known as 225 North Michigan Ave. fronts 
130.3 feet on North Michigan Ave., 69.7 feet on East South Water St., 
130.3 feet on Beaubien Court and 69.7 feet on a 12-foot alley on the south 
and contains approximately 9.082 square feet of land. It is improved with 
a 6-story and basement building. An appraisal of the above property has 
been made by Hooker & Slosson, Chicgao, who have placed a cash value 
thereon of $1,600,000, which is $176 per square foot for the land. The value 
of the building is disregarded in their appraisal, although stated by them 
to have a nominal value of $200.000 to $250,000. 

Security.—Bonds are secured by a closed first mortgage on the land and 
building described above and represent a loan of less than 66% of the ap- 
praised cash value of the land, no valuation being placed upon the building. 

Income.—The net income from the present building is $70.962 per year. 


United Cigar Stores Co. of America.—Listing.— 


The New York Stock Exchange has authorized the listing of $632,650 
additional common stock (par $10) on official notice of issuance as a stock 
dividend with authority to add $159,340 of common stock on official notice 
of issuance in exchange for outstanding shares of Pennsylvania Drug Co.. 
Inc., making the total amount applied for $51,408,770. 

On Feb. 20 1928, the directors declared on the common stock a cash 
dividend of 2% and a dividend of 14% payable in common stock at par, 
each payable on Mar. 31 1928, to holders of record Mar. 91928. $632,650 
of common stock will be issued for the purpose of the stock dividend. The 
total number of full shares outstanding on Mar. 9 1928 on which this divi- 
dend will be paid, was 5,061,172 shares. 

Pursuant to an agreement made between United Cigar Stores Co. and 
Calvin Bullock dated Dec. 19 1927, the directors authorized the issue of 
15,934 additional shares of common stock, in exchange for 1,596 shares 
(out of 4,500 shares authorized and issued) of capital stock without par 
value of the Pennsylvania Drug Co., Inc., to be acquired as an investment 
$159,340 of common stock will be issued in exchange for 1,596 shares 
minority holding) of the Pennsylvania Drug Co., Inc. 


Income Account for Calendar Years. 














1927. 1926. 1925. 1924. 
Net profit a__........- $11,111,453 $11,102,587 $9,989,676 $7,751,997 
Federal taxes (est.)_._-- 670,983 ,000 25,000 ,000 
er 258 ,996 347,716 351,448 355,298 
Net income-_-------- $10,181,474 $9,854,869 $8,813,228 $6,696,699 
Preferred dividends - - - - 589,48 268,378 286 ,37 301, 
Common dividends - - --_- 3,899,205 3,682,623 2,780,431 3,968 ,002 
a, Ee $5,692,780 $5,903,868 $5,746,420 $2,426,889 
Surplus adjust. on com. 
oS eee “fh, J ise ee 
Previous surplus - ~~ -_-_- 17,569,457 13,117,616 9,108,965 8,001,874 
Total surplus-_-.._--- $23 .262,237 $19,938,309 $14.855,385 $10,428,763 
Stock dividend _------- 2,437,003 2,301,639 1,737,770 1,247,788 
Prem. pref. stock - - - - - - 1,123,687 GF fis seonnkum ,009 
Prof. & loss surplus __-$19,701,548 $17,569,457 $13,117,615 $9,108,966 
Shs.com.outst.(par $10) 5,061,677 «1,909,168 «1,434, 36 «1,365,524 


Earns.per chare on com _ $1.89 $5.02 5.95 $4.98 
a Includes enhancement of leashold values in 1927, $2.437,003: in 1926, 
$2,301,639; in 1925, $1,295,197; in 1924, $1,247,729. x Par value $25. 


Consolidated Balance Sheet Dec. 31. 





Assets— 1927. 1925. |  Liabilities— 1927. 1926. 
Real estate, bldgs. Pref. stock... .. $19,820,000 $3,717,700 
& leaseholds_x$25,015,655 $18,784,512| Com. stock _... 50,616,774 47,729,271 
Good-will, &c._. 21,400,000 21,400,000|6% deb.bds..--. -.------ 5,760,000 
Investments _.. 13,861,820 10,257,437) Notes&ac. pay. 5,301,067 10,164,060 
Mortgagesrec._- 5,015,803 5,678,975 | Rents rec. in adv 823,439 856,882 
Cash&sec.loans. 6,486,554 6,800,033) Accr. taxes (incl. 
Accts.&notesrec 5,450,682 3,684,529 Federal) - -.-- 1,113,398 1,192,073 
Merch.&supplies 12,956,202 13,726,074} Emp.stk.subser_ 785,631 573,206 
Furn.&equip.,&e 5,362,318 5,034,359 | Leash. bonuses 
Imp. toleash.,&c 4,256,007 4,286,335; payable ...-- 430,350 430,350 
Special deposits _ 72,402 37,496 | Reserve. ....-- 4,495,582 4,727,857 
Prep.ins.,int.&e 487,155 717,908 | Surplus. .....-- 19,701,549 17,569,457 
Stk.pur.forempl. 1,048,996 613,657 | 
Rent pd.inade. 1,674,196 1,699,541 Tot.(ea.side) $103,087,790 $92,720,856 


x After deducting $12,779,602 mortgages and $623,427 depreciation.— 
V. 126, p. 1213. 


United States Envelope Co.—Righis.— 

The common stock holders of record March 21 have been given the right 
to subscribe on or before April 17 for additional common stock at par 
($100) on the basis of one share of common stock for each two shares held. 
Subscriptions must be made at the Old Colony Trust Co., 17 Court St., 
Boston, Mass. Payment of the first installment of $50 a share should be 
made on or before April 17. The final installment of $50 a share is payable 
on or before May 15 1928. c 

This company will not buy or sell subscription rights. Such rights may 
be bought or sold through the Old Colony Corp., 17 Court St., Boston, 
Mass., or a broker.—V. 126, p. 1680. 


United States Leather Co.—Outlook—New Director.— 

At the annual meeting of the stockholders on April 4, President Hiram 8S. 
Brown said: ‘‘While earnings are very substantial and are running at a 
higher rate than those of last year at this time the board has not definitely 
decided to declare a dividend on the class A stock and this remains a moot 
question. In this respect the cash situation of the company is important. 
A considerable depletion of cash was effected last year upon redemption 
of bonds. 

OO Relative to earnings in the first quarter of the year we will earn more 
than requirements for the prior preference dividend for the entire year. 
Population is steadily increasing and the standard of living is rising, this 
indirectly making for increased leather demand. Europe is buying more 
leather steadily. Current hide prices, partly due to the fact that the United 
States is going into world markets to get material are at their high level.”’ 








Mr. Brown said in connection with net earnings for the first quarter 
that it is logical to expect that these will not be less than $1,400,000. Fer 
the first two months the a showed approximately $1,000,000. 
The directors were re-elected with the exception of Oliver Hoyt whe was 
replaced by A. V. Stout of Dominick & Dominick.—V. 126, p. 1826. 


United States Radiator Corp.—Additional Stock.— 

It is announced that 11,672 shares of no par value common stock has 
been issued as part of the purchase price of the stock of the Pacific Boiler 
Co. at $45 per share. There were also issued 1,000 additional shares ef 
pref. stock at par ($100 per share). Capitalization outstanding now 
ys Pon “ pref. stock and $211,672 shares of no par common steck .— 

je a , 


United States Realty & Improvement Co.—Contracts.— 

Announcement is made that approved recent construction contracts 
entered into by the George A. Fuller Co., a subsidiary, amount to over 
$18,000,000. Among these were: Passavant Hospital, Chicago; Integrity 
Trust Building, Philadelphia; Cumberland Hospital, Cumberland, Md.; 
terminal warehouse on 13th Avenue, covering the entire block between 
26th and 27th Sts., New York; bank building for Lee, Higginson & Co., 
New York; building on 62nd Street and Madison Ave., New York, for 
Phipps Estate; Carling Arcade Office Building, Montreal; Bell Telephone 
Co. building, Montreal. 

Chairman H. 8. Black reported earnings for the 10 months ended Feb. 
29 showing a net of over $4,000,000 and an increase over the corresponding 
period for last year.—V. 126, p. 733. 


United States Rubber Co.—Omits Preferred Dividend.— 
The directors on April 5 voted to omit the quarterly dividend 
of 2% ordinarily paid May 15 on the outstanding $69,000,000 
8% non-cumul. Ist pref. stock, par $100. This rate had been 
paid since 1906. 


Chairman C. B. Seger, says in substance: 


The dividend has been deferred because of the conditions of an indenture 
covering the 614 °% serial notes, issued March 1 1925. If, as is hoped, the 
present situation in connection with the indenture can be corrected during 
the year, and the dividend is earned, there is no reason why it should not 
be declared later during or for the year 1928. 

Under the indenture the company covenanted that it would not so lone 
as any of the notes are outstanding fs declare or pay any dividends 
upon its stock of any class, unless, after . the payment of such 
dividend, the value of the current assets of the company and its subsidiary 
companies . . . will be equal to at least twice the principal amount 
of all indebtedness of the company and of its subsidiary companies at the 
time outstanding, including the 6%°% serial notes, but excluding the 1st 
& ref. mtge. bonds, the 7% % secured notes and the 6% gold bonds of the 
Canadian Consolidated Rubber Co., Ltd. 

The indenture further requires, that, in computing the value of the 
current assets, inventories shall be figured at cost or market, whichever is 
lower. As of Dec. 31 1927, the market price for crude rubber was 41% 
cents, and as stated in the annual report for 1927, ‘‘inventories of raw 
materials, including crude rubber, - . . Were at or below the current 
market prices, and inventories of finished goods were at or below cost of 
replacement at current market prices for raw materials.’’ Also, forward 
commitments for crude rubber were at or below market prices. 

As of March 31 1928, the market price for crude rubber was 27 cents. 
and to-day, as the result of yesterday’s announcement by the British 
Government that all restrictions on exports of crude rubber will be remeved 
Nov. 1 1928, the market price dropped to 20 cents. As stated above, 
for purposes of computing the value of current assets in connection with 
the indenture, the market price as of the date of the computation, if lower 
than cost, must be used. On this basis of computation the value of the 
current assets of the company is not ‘‘equal to twice the amount of all 
indebtedness including the 6% % serial notes outstanding.”’ 

The drastic decline in the market price of crude rubber since Dec. 31 
1927, does not necessarily mean a corresponding loss to the cempany, 
inasmuch as the actual value of the rubber and the ultimate results depend 
upon the prices at which finished products manufactured from this rubber 
aresold. Except for the limitations imposed by the indenture, as explained 
above, there is no reason why the regular quarterly dividend on the preferred 
stock should not have been declared at this time.—V, 126, p. 1654. 


“United States Smelting, Refining & Mining Co., 
(& Subs.).—Annual Report for Calandar Years.— 








1927. 1926. 1925. 1924. 
x Net earnings -_--—_----- $5,833,024 $7,007,905 $7,989,995 $6,902,806 
Interest on funded debt _ 445,893 485,587 801,38 730,393 
Res. for deprec., depl. 
& amortization _—___-_- 2,355,802 2,483,154 2,785,665 2,572,466 
Additional reserves_.... -------- Rd e ,500, 1, J 
Net income------_--- $3,031,328 $3,039,164 $2,902,956 $1,799,946 
Pref. dividends (7%) - 4 1,702,225 


-- 1,402,225 1,702,225 1,702 ,23 

Common dividends - - (7 %)1,228,902 (7)1,228,902(614)1,097234 -______- 

Balance, surplus ----- $100,201 $108 ,037 $103,488 $97,721 
Profit & loss surplus___. 17,629,242 17,529,042 17,421,005 17,317,516 
Earns. per sh. on outst. 

351,115 shares of com- 

mon stock (par $50) -- $3.78 $3.81 $3.42 $0.28 

x Net earnings are after charging cost of production, selling expenses, 
reserve for Federal taxes, &c. 
Balance Sheet Dec. 31. 

1926. 
$ 





1927. 1926. 

3 
17,555,887 
24,317,775 


1,971,877 
8,000,000 8,000,000 

92,200 100,900 
2,400,000 


1927. 

Assets— $ 
Property investm't 

account... ..- x61,637,068 58,865,967 
Options and other 

deferred charges 3,395,381 2,835,899 
Inventories -_ ~~. ~~. 9,587,201 10,367,321 
Stocks and bonds. 1,115,204 
Notes receivable & 


Liabilities— $ 
Common stock--y17,555,887 
Preferred stock __z24,317,775 
Cap. stock of sub. 

cos. not held___ 1,917,650 
10-yr.5% %g.notes 
1,125,802 | Bonds of sub. cos_ 
| Notes payable---- 








NR cca ores 147,640 145,080 | Accts. payable, &c 1,599,623 1,554,643 

Accts. receivable. 1,946,733 2,165,690| Drafts in transit... 593,261 680,389 
ee eR 1,257,100 1,242,306! Reserve for taxes, 

interest, &c__._- 1,187,360 1,686,852 

| Divs. declared_._.. 732,781 732,782 

| Res’ve for conting. 3,060,545 2,617,919 

Total (each side)79,086,327 76,748,065 | Profit & loss acct. .17,629,242 17,529,042 


x Property and investment account as at Dec. 31 1926, $82,097,294: 
additions during year, $5,191,296; total, $87,288,590; deduct reserves for 
depreciation, depletion and amortization, $25,651,523; capital assets at 
net book values, $61,637,068. y Including $137 scrip. z Including 
$275 scrip.—V. 126, p. 119. 


Upson Co., Lockport, N. Y.—£ztra Dividend.— 

The directors have declared extra dividends of 10 cents a share on both 
the class ‘‘A’’ and ‘*B”’ stock in addition to the regular quarterly dividend of 
40 cents on both elasses of stock, all payable Apr. 16 to holders of record 
April 2.—V. 126, p. 430. 


Vacuum Oil Co. —Capitalization Increased.—100% 
Stock Dividend.—Secretary George V. Holton, April 3, says: 


Notice is hereby given that an increase in the authorized capital stock 
from $70,000,000 to $175,000,000 having been authorized at a regular 
meeting of the stockholders on Mar. 31, the directors have on April 3, 
by resolution duly adopted, authorized the transfer to capital stock account 
from surplus of the company accumulated through a number of years past, 
an amount equivalent to 100% of the issued capital, which increase will 
be distributed pro rata among the stockholders on April 28 1928, in accord- 
ance with the number of shares of stock of which they may respectively be 
owners of record at the close of business on April 14 1928. Wie 

Stockholders of record onApril 14 will be entitled to receive one share of the 
new capital of the par value of $25 for each share of the present capital 
owned of the par value of $25. " 


‘ , ceatad | 
No fractional shares will be issued in the readjustment of capital stock, 


and in lieu thereof stockholders will be paid by the company in cash for 
any fractions that may still be outstanding by the time the readjust- 
126, p. 


ment occurs. See also—V. 1214. 
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Victoria Realty Corp., Ltd., Ottawa.—Bonds Sold.— 
A. E. Ames & Co., Ltd., Toronto, have sold at 100 and int. 
$600,000 1st mtge. 6% sinking fund gold bonds. 

Dated Jan. 2 1928: due Jan. 2 1948. _Principal and int. (J. & J.) pay- | 
able at Canadian Bank of Commerce, Montreal, Ottawa or Toronto at | 
holder's option. Callable in whole, but not in part, except for sinking | 
fund purposes, on 60 days’ notice at 105 and int. up to and incl. Jan. 2 | 
1931, and thereafter at \% of 1% reduction for each year or portion thereof 
of unexpired maturity. Denom. $500 and $1.000c*. Toronto General 
Trusts Corp., trustee. 

Sinking Fund.—Mortgage provides for an annual sinking fund payable 
in cash or bonds commencing Jan. 2 1931, which will retire through pur- 
chase in the open market or by call at the redemption price, $300,000. | 
or 50% of the present issue before maturity. 

Coporation owns one of the most desirable sites in the City of Ottawa, 
and is building thereon a modern office building to be known as the Vic- 
toria Building. The land contains approximately 9,800 square feet. 
The Victoria Building is to be a 10-story and basement, fireproof rein- 
forced concrete office building containing about 75,715 square feet of 
rentable area. 

According to present plans, the Victoria Building is to be ready for 
occupancy on or about Aug. 1 1928. Based on rates now being obtained 
for space, it is estimated that the net income should be $73,500, which is 
over twice the maximum Interest charges on this loan. 


(V.) Vivadou, Inc.—Listing.— 

The New York Stock Exchanze has authorized the listing of 9,307 shares 
of common stock without par value, on official notice of issuance, as a stock 
dividend, making the total amount applied for 467,307 shares of common 
stock.—V. 125, p. 3215. | 


Waltham Watch Co.—Annual Report.— 

Net earnings of the company for 1927 amounted to $872,303 after paying 
$60,158 for new machinery, reserving $265,000 for deprec.ation and $83 .325 
for discount on bonds and notes, according to the annual —_ to-day. 
In 1926 net earnings were $1,291,104 after paying $312.457 for taxes and 
$58,704 for new machinery. 

Gross sales were $660.140 larger during 1927 than in 1926 and inventory 
was reduced $233.266. Federal, State and city taxes amounted to $339,507 
and interest upon bonds and notes and dividends upon prior preference 
stock totaling $240,205 were paid: From the net earnines, $174.460 was 

aid to the 25.000 shares of class ‘‘A’’ common, and $300 000 was paid to the 
0.000 shares of 6% preferred stock. The balance of $397,842 was carried 


to profit and loss. 
Balance Sheet Dec. 31. 











1927. 1926. 1927. 1926. 

Assets— 8 $ | Ltahttttes— $ 3 
Oe 3,471,410 3,471,410 '7% prior pref. stk. 1,700,000 1,700,000 
Mdse. & stock |6% pref. stock... 5,000,000 5,000.000 

en 1,244,760 1,478,026 lst mtge.6s__._-.- 3,000,000 3,000.090 
CRG tbatineen een 2,138,103 2,089,389 | 5-yr.6% deb. notes 2,560,000 2,670,000 
Notes & ac Res. forbaddebts. 159,504 160,519 

ceivable_-....-.- 1,375,447 1,160,754| Accts.pay formdse -..._. 51,169 
Cost of bonds and Res. for Fed. & oth. 

debens. purch’d 2,802,108 2,746,350; taxes._......-. 412,736 300,000 
Cost of shs. bought 1,286,658 395,421|Res.fordiscounts. 83.326  ..... | 
Trade marks, pat- | Res.fordeprec.... 265,000 -...--. 

Pe 2,290,090 ed P. & L. surplus...x1,428,009 «749,752 | 

PO swesews 14,608,577 13,631,440! Total.......-- 14,608,577 13,631,440 


x Represented by 25.000 shares of class ‘‘A’* and 70,000 shares of class | 
“‘B*’’ common stock of no par value.—V. 126, p. 733. 


Warren Co., Inc., Atlanta, Ga.—Bonds Offered.—Courts 
& Co., Atlanta, Ga., are offering at 101 and int., to yield 
eh $300,000 1st (closed) mtge. 7% sinking fund gold 

nds. 


Dated Mar. 1 1928; due Mar. 1 1940. Principal and int. (M. & 8.) 
Payable at Chase National Bank, New York City, or Trust Co. of Georgia. 
Atlanta, Ga., trustee. Denom. $1,000c*. Callable all or part on any int. 
date, on 60 days’ notice, or for sinking fund, at 105 and int., up to Mar. 1 
1935, and thereafter at 103 and int. 

Company.—Began operation in Jan. 1903, as a partnership, under the 
name of The Shannon Refrigerator Co. The 2 partners, George T. Warren 
and Virgil P. Warren, started the business with a capitalization of $200. 
This represents every dollar ever invested in the business, the present 
company, with a net worth of over $911,000, having been built up entirely 
out of earnings. The name of the firm was changed to The Warren Co., 
July 1922, and was incorp. as The Warren Co., Inc., Oct. 1 1927. The 
company manufactures the highest grade of commercial refrigerators. 
known as ‘“‘Warren Quality,’’ which are sold to meat markets, grocers, 
delicatessens, florists, hotels and restaurants. Its refrigerators are adapted 
for use with the Frigidaire and the Kelvinator and other electric refrigerating 
machines, or with manufactured ice. 

Security.—Secured by a first (closed) mortgage on eT properties 
owned by the company which were appraised in Aug. 1927, at over $521,000. 

Sales and Earnings.—Net earnings before depreciation and Federal 
taxes and after allowing for interest that will be eliminated by this financing, 
have averaged $106,759 for the pasi 4%4 years or over 5 times the maximum 
interest charges on these bonds. The company’s fiscal year was changed in 
1927 from Dec. 31 to Sept. 30. Actual net earnings before depreciation and 
Federal taxes for the first 9 months of the calendar year 1927 amounted to 
$117,468, and for the entire calendar year are estimated at $147,468, or 
over 7 times interest requirements on these bonds. 


Net Before 

Int. & Deprec. 

Net Sales. & Fed. Tazes. 
IN is cian enn itn eam in dae aan 33,904 $106,808 
DRC A ac nowknct enews abe auak exunae as & 641,135 77,009 
|. ee See ee 756,105 102 ,067 
, | SR SRS eee eee re es ee eee 820,593 103,708 
pa EE Eee ea ane 718,679 117,468 

Purpose.—Proceeds will be used to clear the property of all liens, to fund 


present current indebtedness and to supply additional working capital. 

Sinking Fund.—Indenture provides for a sinking fund sufficient to retire 
$15,000 bonds each year, in semi-annual amounts, beginning Mar. 1 1930, 
and in addition an amount equal to 15% of the net profits of the company 
is to be paid into the sinking fund, on the interest date following the close 
of each fiscal year, beginning Sept. 30 1929. All sinking fund money will be 
used to purchase bonds in the open market or to call bonds by lot, at the 
current price. 


Weber & Heilbroner, Inc.—Acquisition.— 

The sorqeen announces the acquisition of a controlling interest in 
Doutrich Co. of Harrisburg, Pa. This addition will constitute the 
23rd store of the Weber & Heilbroner chain. The business of Doutrich 
& Co., men’s and boys’ outfitters, was established about 20 years ago 
and has earned an annual sales volume of approximately $1,250,000. 
The business occupies a new building of 4 selling floors and basement in 
the business section of Harrisburg. 

The 24th store of the Weber & Heilbroner chain will be opened about 
the middle of April at 57th St. & Broadway, N. Y. City. This will be 
a large unit and will handle clothing, shoes and hats in addition to a com- 
plete line ef haberdashery.—V. 126, p. 1059, 


Welte Co., Inc.—Reorganization Plan.—See Welte- 
Mignon Corp. below.—V. 126, p. 1827. 


Welte-Mignon Corp.—Reorganization Plan Operative.— 

A new company, known as the Welte-Mignon Corp., incorp. in Delaware, 
has been formed and has taken over the property and the operation of the 
business of the Welte Co., Inc., as of Mar. 31 1928. The property, assets, 
and good-will of the Welte Co., Inc., were sold by the receivers for the 
benefit of creditors to Morton Lachenbruch & Co., as re-organization 
managers, upon order of Federal Judge John C. Knox, dated Mar. 24 1928. 

In order to bring the property back to the original stockholders’ owner- 
ship, an equitable reorganization plan, endorsed by important shareholders 
nee been declared operative. The capitalization of the new company is as 
‘ollows: 





Prior preference 7% cumulative stock (par $50)-.-.---------- $1,000,000 
Preferred 7% non-cumulative stock (par $50) ._...------------ 700,000 
ee ee ae eee 400,000 shs. 


' purchased. 


' Jast maturity. 
| Trust Co. of Georgia, Atlanta, Ga., co-trustees. 


The $700,000 7% non-cumulative preferred stock, and 28,000 shares of 
common stock have been issued to the receivers, together with $100, 
cash, in payment for the property, to be distributed to the creditors in final 
settlement of all allowed claims. 

The new corporation attends to the old stockholders of Welte Co., Inc., 
preferred stock, and ‘‘A”’ stock of the Estey-Welte Corp., the preferential 
right to subscribe to the prior preference 7% cumulative stock of the new 
company, on the following basis: 

On payment of $5 per share of such stock as they hold, they will be en- 
titled to receive new prior preference stock at the rate of $50 per share, plus 
10 shares of the common stock for each share of prior preference stock 
In other words, a holder of 10 shares of Welte Co., Inc., pre- 
ferred or ‘‘A’’ stock of the Estey-Welte Corp., on payment of $50 cash, will 
receive one share of the prior preference 7% cumulative stock and 10 shares 
of the common stock of the new company. 

The reorganization managers give the following information regarding the 


| the new company’s plans: 


The corporation is in the hands of a new management which stands for 
economy, efficiency and sound conservative progress. We are informed 
that economies already instituted indicate a saving of over $300,000 per 
year. This is due to the elimination of burdensome studio rental contracts, 
a revision of personnel and salaries, through substitution of dealer agents 
for company branches and by adequate financing and plant economies. 
These arrangements not only give the company ample studio facilities but 
extend its sales representation and in addition provide lower cost production 


| and distribution. 


The Multi-Control mechanism has been perfected after years of work and 


| quantity production is to start at once. This, together with the independent 


piano player mechanism, which can be put in any make of grand piano 
without changing the appearance of the instrument or affecting its use as a 
rezular piano, is expected to greatly increase earnings. 

Standardization methods have been put into effect and efficiency methods 
for quantity production instituted. Highly competitive and unprofitable 
lines have been discontinued and a large number of sizes standardized into a 
few. Greater production and lower costs are assured. 

The entire proceeds of the prior preference issue are applicable to working 
capital, giving the company amople financing for considerably increased 
volume of business. Executives of the new company estimate gross sales in 
excess of $3,000,000 with net earnings of over $450,000 for the first year, 
which would cover preferred dividends over 3% times. 

The new management is composed of W. J. Webster (Chairman of the 
Board of the Atlas Powder Co.) Chairman: W. E. Fletcher, Pres. and Gen. 
er Robert T. Lytle, V.-Pres. and head of the Sales Department.— 

|. Age, D. 1827. 


Wesleyan College, Macon, Ga.—Bonds Offered.—Marine 
Bank & Trust Co., New Orleans, are offering at 100 and int. 
$1,000,000 ist & closed mtge. 544% serial gold bonds. 


Dated Feb. 15 1928: due serially Feb. 15. Denom. $1,000c*. Principal 
and int. (F. & A.) payable at any office of Citizens & Southern National 
Bank, The Trust Co. of Georgia, Atlanta, The Liberty Central Trust Co., 
St. Louis, or The Marine Bank & Trust Co., New Orleans. Callable all or 
part (in multiples of $25,000) on any int. date upon 60 days’ notice at 101 
and int. If called in part, the bonds to be redeemed must be drawn from the 
The Citizens & Southern National Bank, Macon, Ga., 


Security.—These bonds are a direct obligation of Wesleyan College, a 
Georgia corp. and are secured by a first and closed mortgage on the college 
plant located in the city of Macon and its new plant at Rivoli, Ga. 

Property.—The property in Macon consists of 6 college buildings located 
on 8 acres of land in 1 of the best residential sections, and 2 well located 
residences. The new plant located at Rivoli, 7 miles from Macon, consists 
of 132 acres of land admirably adapted for a college campus. Upon com- 
pletion of present plans, there will be 12 buildings on this site, including 
library, dining hall, 3 dormitories, science hall, lanruage hall, gymnasium, 
infirmary and student activities building, offices and social hall, and power 

lant. There is now being expended on the poten gs gt approximately 

1,600,000, and in addition the bonds are secur oy, the entire present 
college plant in Macon, having a sound valuation of $728,413 according to 
the appraisal made in 1927 by the Manufacturers Appraisal Co. This 
makes a total security behind the issue of $2,328.413, or $2,328 for each 
$1,000 bond which is less than a 43% loan. 

Wesleyan College.—This, the oldest chartered college for woman in the 
world, was chartered in 1836. The College has consistently raised its stand- 
ards of entrance and instruction until it now stands in the frent rank of 
American colleges for women in the matter of scholarly requirements, being 
one of the few colleges for women fulfilling all the requirements of a standard 
college. The enrollment has steadily increased from 90 at the of 
the first year to 635 this year, and applicants are turned away every year 
because of insufficient facilities. 

Purpose.—The entire proceeds are being used to complete the con- 
struction and equipment of the new college plant on the Rivoli property. 


Westchester Service Corp.—Bonds Offered.—Taylor, 
Ewart & Co. Continental National Co., C. D. Parker & Co., 
Inc., Bond & Goodwin & Tucker Inc., and ers Caldwell 
& Co., Inc., are offering at 98 and int. to yield over 6.15% 
$1,800,000 Ist mtge. 6% sinking fund gold bonds, series A. 


Dated Apr. 1 1928; due Apr. 1 1948. Prin. and int. (A. & O.), peyable 
at New York Trust Co., New York, trustee, or at National Shawmut Bank, 
Boston, or Continental National Bank & Trust Co. Denom. $1,000, $500 
and $100 c*. Red. all or part by lot on any int. date upon 30 days’ notice 
at 105 and int. if effected on or before Apr. 1 1943 with successive, reductions 
of 1% of prin. amount for each year or fraction thereof after Apr. 1 
1943. Int. payable without deduction for the normal Federal income tax 
up to 2%. Corporation will agree to refund to holders upon proper and 
timely application any personal property or security tax or State income 
tax of any State or District of Columbia not exceeding in the aggregate 
6 mills per annum in respect of each dollJar of principal. 
Data from Letter of Gerald S. Couzens, Pres. of the Corporation. 
Company.—A New York corporation has been organized to acquire 
he assets and business of 10 businesses which supply artificial and natural 
ice and coal in Westchester County. N. Y. hese businesses, which 
have been operating suvvessfully for a long period of years, serve a growing 
territory whose present population, based on the 1925 New York State 
census, is estimated at about 280,000. The principal plants are located 
in us. White Plains, New Rochelle, Mount Vernon and Port Chester, 
N 


The properties to be acquired will include 7 modern plants manufacturing 
artificial ice, one of which also harvests natural ice, and 6 coal yards. The 
ice plants are equipped with modern electrically driven machinery resulting 
in efficient operation and low production costs. These plants have a daily 
manufacturing capacity of about 880 tons of artificial ice and ice storage 
capacity of 15,300 tons. Sales in 1927 were approximately 160,000 tons of 
ice and 114,000 tons of coal. ‘ 

Capitalization— Authorized. Outstanding. 
1st mtge. sinking fund gold bonds_--_---...----- x $1,800,000 


6% % convertible debentures_--_-_----_-----_-- 000.000 y1,300,000 
$7 participating ~~ preference stock (no par)_- 25,000 shs. 6,000 shs. 
$7 peeterred sioce (0 par)... <....-....- 15,000 shs. 11,270 shs. 
oY ah Se ee 100,000 shs. 84,800 shs. 


x Additional bonds may be issued only under the restrictions contained 
in the first mortgage. : 

y Additional debentures may be issued only under the provisions of the 
trust indenture. ‘ A 

Security.—Bonds will be secured by a direct first mortgage on all the land, 
buildings, machinery and equipment to be owned by the corporation. 
The properties to be subject to the lien of this mortgage have been appraised 
by Van Rensselaer H. Greene, Consulting Engineer, as of Jan. 1, 1928, 
at $4,320,526, which is equivalent to over $2,395 per $1,000 first mortgage 
bond to be presently outstanding. The appraised value of the land alone 
is over $1,000,000. : ; 

After giving to this financing, the balance sheet of the Corporation will 
show net current assets in excess of $305,300, and total net assets of $4,- 
631,504.62. 

Earnings.—The consolidated net earnings of the predecessor businesses 
after operating expenses, maintenance, adjusted officers’ salaries and 
renewals but before Federal taxes and depreciation, for the three years 
ending Dec. 31 1927, as certified by Siedman & Siedman, Certified Public 
Accountants, have averaged $402,199 per annum or 3.70 times tl nual 
interest charges on this issue of first mortgage bonds and over twi & 
interest charges on the total funded debt of the corporation to be presently 
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outstanding. 


selaer H. Greene, Consulting Engineer, indicate that economies expected 
from this consolidation should result in a substantial increase in such net 
cogenee. 
Mr. Greene, in his report, estimates that depreciation charges on the 

consolidated properties will be about $60,000 annually. 

Sinking Fund.—Mortgage will provide for a semi-annual cumulative sink- 
ing fund, beginning January 1 1929, estimated to be sufficient to retire over 
50% of the issue by maturity. 


Western Auto Supply Co.—Calls Preferred Shares.— 

The company is notifying nolders of its participating preference shares 
of no par value that it will redeem, in accordance with the terms of the 
issue as of July 1 1928 theseshares at $30 per share and accrued and unpaid 
dividends as well as the proportionate fractional annual participating 
dividend. The annual participating dividend will be computed for this 
purpose upon the 12 months period ended Mar. 31 1928. Holders should 
surrender their certificates, properly endorsed, at the office of Merrill, 
Lynch & Co., 120 Broadway, N. Y. City, on or after July 2. for payment. 
This call does not include class A common purchase warrants, as they do 
not expire until Dec. 311928. Thecorporation on Apr. 1 1928 paid to hold- 
ers of participating preference shares of record Mar. 20 1928, the recular 
quarterly dividend and the annual paritcipating dividend payable on 
such date.—V. 126, p. 2003. 


Wheeling Steel Corp.—Bonds Offered.—Lee, Higginson 
& Co., The National City Co., Dillon Read & Co. and 
Redmond & Co. are offering at 93 and int. to yield about 
5% $21 ,000 ,000 Ist & ref. mtge. 444% sinking fund gold 
bonds, series “B. 

Dated Apr. 2 1928: due Apr. 1 1953. Int. (from Apr. 1 1928) 
A. & O.1. Prin. and int. payable at offic2 of trustee 
Lee, Higginson & Co., New York, Boston and Chicago. Denom. $1,000 
and $500 c*. Callable as a whole or in part, at any time on 30 days’ notice, 
at 102'4 and int. on or prior to Apr. 1 1933, and thereafter at 4% Jess 
premium each five years to maturity. Interest payable without deduction 
for normal! Federal income tax up to 2%. Penn. 4 mills personal property 
tax refundable. American Exchange Irving Trust Co., New York, trustee. 

Capitalization Outstanding upon Completion of Present Financing. 
Ist & ref. mtge. sinking fund gold bonds, series A, 514%, due 


Estimates of the corporation, concurred in by, Van Rens- 


Payable 
and at the offices of 


‘72 a a ern $12,601,500 
do series B, 4%%, due Apr. 1 1953 (this issue)_......--- 21,000,000 
Preferred stock, class A, 8% cumulative. ................-.-. 4,970, a 


Preferred stock, class B, 10% cumulative. .................. 22,556,8 
Aa Ne ac UR wk en ty ca a nfs ti we me Nr 39,481 500 
Data from Letter of Isaac M. Scott, Pres. Dated April 4. 

Company.—Owns properties and business of former La Belle Iron Works, 
Whitaker-Glessner Co., and Wheeling Steel & Iron Co., long established 
businesses, the oldest founded 1852. Corporation has 16 plants along Ohio 
River Vatley in West Virginia and Ohio, and its own supplies of coal and 
iron ore. Manufactures pig iron, steel billets and slabs, plates, tubular 
. wire products, sheets, tin plate, and broad line of finished steel 
.——— Sales 1927, more than $72,000,000. 

ose.—Proceeds of these bonds will be used to retire a total of $12,- 
430, outstanding underlying (closed-mortgage) bonds, to reimburse the 
treasury for expenditures made for additions to property and to provide 
additional funds for that purpose. 

Security.—The 1st & ref. mtge. bonds, upon retirement of underlying 
bonds, will constitute the only funded debt of the corporation and will be 
secured by a first mortgage on real estate, manufacturing plants and equip- 
ment, coal and iron ore properties, and stock of subsidiaries and on 
property hereafter acquired as provided in the mortgage. Property covered 
by mortgage, directly or through pledged securities, after depreciation 
reserves and including funds available for new construction, has a book 
— of over $71,000,000, or 211% of the total funded debt including this 

ue. 

Assets .—T otal net assets upon completion of this financing, after deduct- 
ing all liabilities other than funded debt, amount to $106,581 ,672, or 317% 
of total funded debt. Current assets, which include $7 ,672,286 in cash and 
$2,085,600 in United States liberty bonds, are more than 8 times current 
Habilities of $5,022,928. Net current assets are $36,265,492, or alone in 
excess of the total funded debt of $33,601,500. 

Earnings.—Net earnings for the last 10 years, available for interest, after 
depreciation, have averaged $6,808,606, or 4.15 times the $1 ,638 ,083 inter ast 
requirement on entire $33,601, '500 funded debt including this issue, and for 
the last 5 years haveaveraged $5, 719,387,or 3.49 timesthis int. requirement. 

For 1927 such net earnings were $6,088,902, or 3.72 times the interest 
r ———s on total funded debt, including this issue. 

ng Fund.—Cash sinking fund at rate of coe. 000 aed yd annum, payable 
oaaiaaaaee first payment Oct. 1 1928, will be used to retire Series B 
bonds through purchase or call, and is sufficient to retire at least 65% of 
these $21, ,000 bonds by maturity. 

Listing. — Application will be made to list these bonds on the New York 
Stock Exchange.—V. 126, p. 1827. 


White Motor Securities Co.—Report.— 


Calendar Years— 1927. 1926. 
Interest & discount earned___-._-_--_--------- $1, itt 187 $1,250,962 
Interest on money borrowed 95. 524,097 
Administr. 





ative & general expenses________._--~- a 61 737 

sc ot Ra ay eo lal eng 9.033 13,088 
Provision for Federal taxes (est.).........------ 92,000 87 ,500 
Na cen tn ess Sain ean ie eh lr a $587,411 $564,539 


Ven eS ee eee 175,000 175,000 
ee eee ee 50 


, , 





NN an ts anit da ese aed de ned 
—V. 122, p. 1041. 


Willys-Overland Co.—Sales to Be Financed by Commercial 
Credit Co.— 
See that company in last week’s ‘‘Chronicle,”” page 1986. 
Income Account for Calendar Years. 


$362,411 $289,539 




















1927 1926 1925 1924 
SS $153,119.598) Not 
Cost of sales. .......... 127 ,576,410/ available. 

Gross profits ___--_-_- $25,543,187 | Not x$26 573,649) No 
Sell.,gen.&adm.exp.,&c. 18,559,167/ available. 6,678,606 / _ 

Operating profit —_ ---- $6, oss. 020 . 412,765 $19,895,042 a$2,086,646 
Oller eee ssacesse Eee” UCC} Qa Bee 

Total income-_-_---..-.- $7 ,808 ,897 $2. 412,765 $19,895,042 $2,086,646 
Eng. & develop.exp.... -...-.-. 3'430,894 re = Spee 
DE ses 3 sacine meena 1 104.069 sr gi ac 
Liquid’n eftaxidivision- -...-- Lae i«tces ‘esecen 
Plant and equipment dis- 

EO eee 1,261, 1 Se! ye Gee 
Miscell.idaees, @6...-.-  -.-..- >) 2 Saree ee 
Int. and bond discount -- 477 ,660 677 ,939 687,066 Seea 
Estimated Fed. taxes _-_ 989,717 220,000 eS: 

a $6,341,520 $1,819,690 $11,422,777 $2,086,646 
Previous surplus__-_---- 25,005,320 25,819,582 15,972,789 13,002,418 
Profit and loss credits - -- 82,483 b5,596,223 295,278 883,726 

a ee $31,429,323 $33,235, 495 $27,690,844 $15,972,789 
Profit and loss debtors.-.- ------ 429,125 iii eT 
Pref. divs. paid (7%)--- 1,185,324 1,241,324 1,543,465 


Back pref. dividends- -- 


Profit & loss, surplus _ $30,243,999 $25,005,320 
Shs. com. outst. (par $5) 2,526 402 2,526,360 2.264.620 
Earns. per share on com _ 2.05 $0.23 $4.36 $0.23 

a After interest and bond dae. b Includes surplus of $5,236,976 
arising from payment of accumulated pref. divs. by issuance of common 
stock on basis of $25 per share. x Gross profits from operation and other 


aeaiaeinn 26.559.726 mw am a metab 


$15,972,789 





$25,819,582 
2,264,660 


earnings, after providing for depreciation and other operating expenses and 
y Profit from oper- 


net profits from branches and subsidiary companies. 








ation and other income after providing for depreciation of plant and equip- 
ment in the amount of $12,550,635, selling, administrative and general 
expenses. z Represents accumulated dividends of 2934 % paid in common 


stock with exception of fractional amounts resulting ‘in cash payment of 
$13,505.—V. 126, p. 1524° 


(H. F.) Wilcox Oil & Gas Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the capital stock, no par value, payable May 10 to holders of record April 
ae “th oo. ae the company paid quarterly dividends of 50 cents per share. 
— p 


(F. W. Woolworth Co.— March Sales.— 
1928— March—1¥27. Increase. | 1928—%3 Mos.—1927. Increase. 
02) 30.180 $19,600,617 $2,238,568 | $57,945.793 $53,094,554 $4,851,239 
he gain in the old stores for the month of March amounted to $1,198, 822, 
or 6.14% and for the 3 months $2,083,317, or 3.94% .—V. 126, p. 1524, 885. 


Worthington Pump & Machinery Co.—New Directors. 


E. T. Fishick and W. C. Stettenius have been added to the board of 
directors.—V. 126, p. 1681. 








CURRENT. NOTICES. 








—Pyne, Kendell & Hollister, members of the New York Stock Exchange, 
have opened a branch office in the Mori Building, 144 Bleecker St., New 
York City, for the transaction of a general investment and brokerage 
business, under the management of Joseph Casazza and Angelo Carnese. 

—Smith, Graham & Rockwell, members New York Stock Exchange, 
with offices in New York and Rochester, have opened a Philadelphia office 
in the Finance Building, South Penn Square, under the co-management of 
Jacob 8. Disston, Jr. and Robert F. Holden. 

—White, Weld & Co. have prepared an illustrated booklet on the Kingdom 
of Norway and its Municipalities Bank which reviews the industrial and 
financial development of Norway and points the way to capital investment 
opportunities in that country. 

—A. L. Scheur & Co., members of New York Stock Exchange, 120 
Broadway, New York City, announce the opening of an unlisted securities 
department under the joint management of Glenn Marshall Salmon and 
Clayton B. Weed. 

—Paul F. Lamorelle, formerly of the dissolved firm of Richards & Lam- 
orelle, has formed the firm of Lamorelle & Co., to transact a general broker- 
age business in investment securities, with offices at 1524 Chestnut St., 
Philadelphia. 

—Announcement is made by Nelson S. Gustin Co., Inc., of the change in 
their corporate name and the organization of Newman, Gustin Co., Ine., 
and the removal of their New York office to larger quarters in 50 Broadway. 

—J. K. Rice, Jr. & Co., 120 Broadway, N. Y., have issued for dis- 
tribution a bank and insurance investment analysis, containing a chart 
listing profits from investments in insurance stocks over a 10-year period. 

—Schlesinger & Co., 50 Broadway, New York City, specialists in bank 
and insurance stocks, announce that Milton 8. Graber and Morris Brenanke 
have become associated with them in their sales department. 


—Arthur C. Richards, formerly of Richards & Lamorelle. has been 
admitted as a general] partner in the Philadelphia Stock Exchange firm 
of Richards & Co., Real Estate Trust Bldg., Philadelphia. 

—Channer Securities Co., Chicago, take pleasure in announcing that 
Charles O. Main and John P. Ballman who were formerly with W. K. 
Terry & Co., have become associated with them. 


—E.N. Townsend Co., 111 Broadway, New York City, have issued 
their April analysis and quotation phamphlet of Long Island banks and 
trust companies in Nassau and Suffolk Counties. 


—Vought & Co., Inc., announce the opening of an office in the Rhode 
Island Hospital Trust Building, Providence, R. I., and the appointment of 
Saul Rothstein as Vice-President in charge. 


—Laird, Bissell & Meeds, members New York and Philadelphia Stock 
Exchanges, annnounce the admission of Charles Allen Owens into general 
partnership in the firm as of Apr. 2 1928. 


—Samuel McCreery & Co., members New York and Philadelphia Stock 
Exchanges, 1518 Walnut St., Philadelphia, have admitted Donald F 
Lippincott to general partnership. 


—Ware & Co., members New York Stock Exchange announce that 
Charles H. Diffenderfer has retired as a general partner and has become 
a limited partner in their firm. 


—Arthur May and Jules G. Franks of the Philadelphia office of G. & A. 
Seligmann, members New York Stock Exchange, have been admitted te 
general partnership in this firm. 


—Ralph T. Chamberlain has resigned as Secretary of the International 
Germanic Co., Ltd., to become Secretary and Director of the American 
Financial Holding Corp. 


—J. Sandels Morrow and Associates announce the formation of Morrow 
& Co. to conduct a general investment banking and bond business at 220 
4th Ave., Pittsburgh, Pa. 


—Gordon Tucker, formerly with Minnesota Loan & Trust Co., Minnea- 


polis has been appointed manager of Emery, Peck & Rockwood’s new 
office in Minneapolis. 


—Richard Whitney & Co., members New York Stock Exchange, an- 
ooumee -~ 3 of their office to the new Equitable Trust Co. buil iding 
road St., N. 


—McDonnell & Co., members New York Stock Exchange, 120 Broad- 
way, New York City, have issued a cirular on Rights and Option Warrants. 


—Pynchon & Co. have prepared for distribution to investors a circulaTt 
on United Gas Imrovement Co. and the Westinghouse Electric & Mfg. Co. 


—Bioren & Co., bankers, have removed their offices to 1508 Walnut 
St., Philadelphia. ’ Their new telephone number’ is Pennypacker 9400. 


—Edward F. Quirke has become associated with Reinhart & Bennet, 52 
Broadway, N. Y., as manager of their Investment Department. 


—Stobie, Forlong & Co., Ltd., have opened a branch office at 1472 
Peel St., Montreal, under the management of R. Y. Cory. 


—Thomas E. Bragg has been admitted to toa gt ree ema in the firm 
of W. E. "Hutton & Co., 60 Broadway, New York C 


—Curtis & Sanger, 49 Wall St., N. Y., have issued it latest quotation 
pamphlet of bank and insurance company stocks 

—James R. Bagshaw, Jr., has become associated with Stone & Webster 
and Blodget, Inc., in their Philadelphia office. 


—Henry G. Rolston & Co., 30 Broad St., 
circular on the Guardian Fire Assurance C Jorp. 


—Taylor, Ewart & Co., Inc., announce the removal of their Boston 
office to room 608, 31 Milk Street. 


—Buck & Co. announce that Frederic S. Ritchie has been admitted to 
partnership in the firm. 


—Old Investors & Traders Corp. have moved their offices to 558 Broad 
St., Newark, N. 

—Fenner & Beane have prepared an analytical circ 
Power & Light Co 


—Morrison & Townsend have moved their offices 
York City. 


N. Y., are distributing a 


cular on Southeastern 


to 37 Wall St., New 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SEVENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1921. 








Loutsville, Ky., Aprad 4 1928. 
Fo the Stockholders of the Louisville & Nashville Railroad Company: 


The Board of Directors of your Company respectfully submits the following report for the year ended Deeember 31 1927: 













































































MILEAGE. 
Miles. 
1. Lines Owned and Operated. er ey Pe ee ee ee ee ee ee ee TT ee Te es 5,069.21 
II. Lines Operated Under Their Se sparate Organizations in which this Company Owns a Majority of the Capital Stock c or is Interested as Joint 
a Ee ee Rey ee ae Ra A = en pay hae. Mare: ee eee eae re Pe ey ae ee ST a 2,664.54 
111. Lines Owned by this C ompany, but Operated by other Companies -_- : Soa tps aera Ee ts eo Re oii ood a a eee 
TEE Tei dhka ri ntaen Sab ebdewsneens eee Sivd Pinieciem wots a ode a aka aoe oes pineal 8,002.94 
Total mileage Dece mber 31 19: 26- ate i pen ts tyes SO ee oe A Baa ase oe wees Py ee eee 8,012.93 
dl a ——7 er — ‘ Pr a ere tn ee SPR Ee Ok ee ae Oe Pk es : Sa aaeas 9.99 
Aecounted for as follows— 
Deductions— 
Georgia Railroad and Dependencies-.-_.-. ‘ , Teer ne ie se ae vied ee See ere 11.97 
Chicago Indianapolis & Louisville Railway. ‘ RR a an ee ake da a at ale Ss sale i fr aay 
Sundry deductions (net)... - pe ne pe ‘ tpnktée ee ae eae ine a ae Gs “ .54 
—_—15.21 
Additions— 
Martins Fork Branch, Cumberland Valley Division. ...._.......----------.- pT EET ETT Ee ee teak ie cen oes 
INCOME. 
The Income as shown in detail in Table No. I, page 18 [Pamphlet Report] is here summarized, compared with previous 
year: 
1927. 1926 
oo kandi ame en one en deans eheeeadewes wands wipe une wons ----- $144,605,117.23 $147 136,530.46 
Se ek seek an see adanndobebaadscbinbeaeeecenun 112,857 ,834.65 112,462,390.86 
ee Se re nn CE ois soo SS i hic Sie wh WES ne hdc ek bss cwcnddeeennaias $31,747 ,282.58 $34 674,139.66 
es 566645 c aac eke OWS heb dan eks BM AR Nee wens witinewe $7 639, 855.29 $7 ,927 641.78 
Uncollectible Railway Revenues------------- (iSttendbesawhbtevnwennadas ees 19,696.40 23 737 .57 
7 659,551.69 7 951,379.35 
EN is in ds ve kiee ena Woes Seow aRenae baba s coc etes lave mene es $24,087 ,730.89 $26 ,722,760.31 
OD Pas nw ck nue Sd eae eee eed edeeeebekeeckbae Cr. $178,040.81 Cr. $812,459.15 
Joint Facility Rents (Net)...._..----- aye Os oe LES FO Se Tne er 1 a oe oe Dr. 388,937.65 Dr. 495,900.07 
Dr. 210,896.84 @r. 316,559.08 
Net Railway Operating Income-_-_..._._..-- LA ee ed Ceara ae wht os wicaog habia ax eat $23 876,834.05 $27 ,039,319.39 
ne Se ee oon ck caluuieg es ob ce kbedeewusnueecesnede eeu cewwe Pre ts 4,075,051.79 3,783 ,223.71 
$27 ,951,885.84 $30 ,822,543.10 
Deductions from Income: 
a as as sw dean el ia igh I A a ly le who cw $10,893 ,094.80 $11,023 085.69 
Ie a i Gates ok i a cle ai aaa a ea 332,549.78 377 346.04 
ey INS ook ae ends dam usneach een ak awa SE ceed ak athe ese tysp tae a cae a 11,225,644.58 11,400 ,431.73 
ee SN Ph eae cena oecke eal Ae nt Pa ee al ee de i alee eee $16,726,241.26 $19,422,111.37 
The following is a comparison of freight and passenger traffic with the previous year: 
I a ssn ar oh fs cm oN a nA Dien GAs Syne Sc WS 0 A li i ac Ss tse Ra ads dB age we eh 9,438 ,696 
I a a ase ih ‘ul ch bak Se One Sa goss SCs whi Ug los Rl Se aad ea lah ls an ope oe 9,723,697 
I a a hs elena gn an ds WA cas ho wi ms sh Wh na Ri al Ge a in de a Se A ee 608,070,632 
a er aie Sa ato hh A ao ass wa cv wh su ac eka hi see a de 663,189,594 
Number of tons of freight carried, 1927............----...------. SE a TN NE A ee REE re, OEY EET ee A de ee ra TES Te ee 63,898,695 
Number of tons of freight carried, 1926._....-___ a a dea a ac a OD a ey ch ee eG ns 63 338,178 
ree ee en er ee So en a babucankewacdectannecucddeesceacacuwacanusandenwonmeeeeenad 13 442,474,976 
DUCE Oe SO GE Bre ne - OTS EN, BB x oo a nk no ccc cen neta comuneededducacsacaseeaceucwnen roe re eae en eee 13,292,520,763 
FUNDED DEBT. 
OUTSTANDING IN HANDS OF PUBLIC. 
Irae cS ne ee ae i ees SIs fs ee ee er Ota --......--9335,541 ,835.00 
CHANGES DURING THE YEAR. 
Matured— ’ 
Redeemed— 
Eauipment Trast No. 37 Gold Notes..........<...<.--.+.-2~--- eats eae ree $512,600.00 
Bauipment Trust No. 37-A Gold Notes... «<2. ..n ncn cnc cccccce con cecaccccce 191,300.00 
maniunent Trust Geries ““D” Captitientes. ..< occ cccccecccccccacescccnactsccws 735,000.00 
Equipment Trust Series ‘‘E’’ Certificates. _._..._..-_..___--_--__.-----.-2---. 410,000.00 
moorrees Tease Gorse *’P’ Certiiemses.. - . -. 5 oe nn on nck eke cbc wcecoe 400 ,000.C0 
———_—— $2,248 ,900.00 
, Unredeemed— 
Equipment Trust Series ‘‘E”’ FE OE Oe PETER Pane Ee Geen Te OREO MINRE ERE me Seer 10,000.00 
———— $2, ,258 900.00 
Bonds Purchased for Sinking Fund— 
Mowrors ama Croce, eraes Co. Gemetal Morteene......... . ~~... -- co oo ec esc d deve cw ncteuncecscnscses 3,000.00 
Bonds Purchased and Cancelled— 
Lexington and Eastern R’y General Mortgage Bond--_._._.____________.__..-_-----~.---------- 1,000.00 
Lexington and Eastern R’ y ee rs 8 go a is cabanas Ocbkuwauceuuesee 15.00 ee 
nee ,015. 

Decrease in Funded Debt Outstanding Held by the Public________________________- cats so 20h ak aan s ae A os eee Re ee Ae 2,262,915.00 
TOUR SURG A ert, RNa) Da Cem ee A nn nnn oc ce hc ww ed Dee oe cccuee de de Sembee ewk babes cssccecdacccuuces $233 .279,020.00 
OWNED 

ponds Owned, Decemibea 31 1006... Sn ne os i nk on bo Scien rae See Darren d |e ee _ _$27,474.500.00 
CHANGES DURING THE YEAR. 
Bonds Held in Sinking Fund— F 
Cancelled 

Henderson Bridge Co., First Mortgage___- 6 - owed anewndcnnce Bee 000.00 
TOE CEE BAe COL, Simei RD NO i nk wo Saab wan wcew vc bdccu Ss bduwSenudeececde _. 25,474.500.00 
Funded Debt, December 31 1927, total issue (See Balance Sheet, Table III)___._______________________________---_ os “25 58.753.5 520.00 
Funded Debt, December 31 1926, total issue_____________________-_____- Seah aS ots FR Re SUT Aes, Neer See mee I A Aa 263 016,435.00 


Decrease 


Soca oaeen sae male aaa wine cons 4,262,915.00 
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RAILS. 


The rails in main track operated, except trackage rights, 
are shown below: 


Steel Rails— 
Under 58% pounds per yard 


‘ Miles. 
8% pounds yar 


4,926.07 
143.14 


Total mileage owned and operated....................---- 


The rails in main track owned, operated by other com- 
panies, are shown below: 


Steel Rails— 
ee EE Ee SO co cccccnind dss nbaensccncsddvasacions 24.09 
eo dawnt eeerashoanenooseacenewn aime .25 
ns canst cenneetosedabedéanesnessadn 92.49 
St EE SE e ced sco ddbbecSsndeosssendeessses 30.90 
So | ee ae ey eee 126.99 974.72 
Less—Portion of Paducah & Memphis Division used by L. & N. 
Railroad under trackage arrangements. -.--...-..-....---.----- 5.53 
Total mileage operated by other companies___.........-----. 269.19 


ADDITIONS AND BETTERMENTS—ROAD. 


During the year there were charged to Investment, Road, 
expenditures for additions and betterments as follows: 


CO) ee ,021. 
RA Gee REMERON PURDON s oaccasnssisccstossccece 251,523.40 
CE bt eka nas do edensdade siden pedudumetibusedhnine 1,294,333 .35 
Ce eae :993 .22 
Ee, "TEESE GRE OUI oc ac twcccds accesses ctccnacsn 1,643 537.75 
it tade eA Rede Dede enee Sa ed SREREE RARE eOn AHS »715.38 
SES ee a re eee ee ,262.00 
ee ee ee 977 055.27 
eh Sere e Anes now nenhadadem 308,481.83 
ee ee eee ae 403 ,432.14 
I CI oe in etn nde hed Kae been eeee 18,695.81 
di cn ene ne oben Khan head wn en ee 143,820.38 
eR a ee 273,972.55 
i, Ci cca ct caSien cde tech eneétnsasinnwmel ,178.37 
- ee ee eee ee 131,062.77 
cide CO eed eee nen een Rae 665.6 
EE OT OT CT 219,408.90 
I a sc lyst sie i A sn te le ks cd an ,633 .2 
ee Ce Se cine ndcd de cwudactecweas sameness 144,616.29 
Telegraph and Telephone Lines Cr.2,847. 







Signals and Interlockers 
Power Plant Buildings_._......----- 
Power Substation Buildings -------- 
Power Transmission Systems 
Power Distribution Systems-_--_-.._---- 
Power Line Poles and Fixtures 
aM a 55s a a is clan is Ws olan Lien Sinha stalin 6 nil di te ed nes sw db 
ne ne re eT ee ne 
i rr on sk Renna nae we em enme 
Assessments for Public Improvements 
Other Expenditures—Road 
fi 
i a ae abesdidb ade mains dca De 
ae eee 
Unapplied Construction Material and Supplies 
Interest during Construction 


434.28 


2.10 
Cr.41,833.71 
147,786.88 


Other Expenditares—Gomoeral . .... .... 2.2222 eee ene 1,607 .00 
Total for the year ended December 31 1927__------------ $7,832 ,457.28 
Total for the year ended Docember 31 1926_.---.--------- 8,953,610.43 

En See Ee aa Ry A 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 

The following expenditures for additions and betterments, 
equipment, were charged to Investment, Equipment, during 
the year: 

Charges— 
Locomotives— 

Twenty-seven (27) acquired___$1,050,520.76 

Less—Amount charged in 1926 124.41 
$1,050,396.35 


Equipping three (3) locomotives with auto- 


SEE CIEE SOE nankeendeeuacanseceamaes 7,090.40 
Equipping one (1) locomotive with Bethlehem 
OEIEEEEY MOGEIIG. cu cnctticdndancumioes 11,974.50 
Equipping one (1) locomotive with booster _.- 7,077.96 
Equipping with superheaters, electric head- 
lights, Walschaert valve gears, automatic 
fire doors, automatic stokers, power re- 
verse gears, flange oilers, third air pumps, 
steam heat connections and duplex dis- 
WI VERT lend dade accasdscuavueniws 108,144.93 
. $1,184,684.14 
Less—Adjustment of charges previously re- 
ported for locomotives acquired in 1926__-_ 386.40 
Freight-Train C $1,184,297.74 
One thousand five hundred forty-five (1,545) 
SORE ONn St cece dbaadnnwentawann bina caw $2,806,327 .92 
Less—Amount charged in 1926_.........- 2,049.03 
2,804 ,278.89 
Passenger-Train Cars— 
Thirty-four (34) acquired.................. $818,938.94 
Equipping coaches and diners with metal 
screens and cinder deflectors............- 3,140.67 
Less—Adjustment of charges previously re- epinciiiete 
ported for passenger-train cars acquired 
ME MOGs a ndotuacenethebacdbeaebuouunee 7,357 .50 
Work Equipment— en 
Forty-two (42) units acquired_........_..-- $197,464.32 
One hundred twenty-one (121) freight-train 
cars changed to work equipment____._.__- 49,798.73 
Nineteen (19) passenger-train cars changed 
ee rs Cita dna eed scdcuasa ds 11,962.33 
Additional charges for work equipment ac- 
ee ee ey ee ere 
259,228.52 
oe $5,062,527 .26 
Locomotives— 
WOrey-Cwo (42) retired... 2. oc cscnssccccccs $388 318.65 
Freight-Train Cars— 
Two thousand six hundred forty 
two (2,642) retired__....__- $1,772,012.46 
One hundred twenty-one (121) 
changed to work equipment_- 78,451.05 
————— 1 850,463.51 
Passenger-Train Cars— 
(,, Sig, . a $1,052.40 
Nineteen (19) changed to work 
DIENER  0iK. So iis a nied 63 ,267 .61 64.32 
Work Equipment— on 
One hundred twenty-four (124) units retired_ 52,976.81 
—_——_———— 2, 356,078.98 


Net charge to Additions and Betterments, Equipment for 1927 $2,706,448.28 
Net charge to Additions and Betterments, Equipment for 1926 7,804,931.22 


$5,098 482.94 











The following equipment remained to be delivered at December 31 1927 on contracts placed prior thereto: 
2,150 Freight-Train Cars, of which 1,250 are Coal Cars, 


16 Passenger-Train Cars, and 
100 Ballast Cars. 


EQUIPMENT OWNED OR OPERATED UNDER TRUST AGREEMENTS. 






































| 

| Locomotives. Freight Cars. Passenger Cars. | Work Equipment, 
I Os a sip ka ahs orb av sc ae ta nc sh a | ie re 65,237 9°2 2,407 
pO ER ee Pee ee nee ee ee ee ee ee ee | 27 1,545 34 42 
Changed______--- Fe ee Co gavivindenscaectv ae aan ne oes time e ee ee reese 4 rea 140 

| 1,398 66 ,782|- 1,026;————_—_- 2,589 
I OE Pe eS een wank bane eee etna nai apa aeaee 42 2,642 2 124 
Pe re a oda cena oun ae asedder ea adeateNeneeeee al errr. 121 —. ©) Soeene 

_——_ 42 2,763 21 124 
On hand December 31 1027..................- PE ee See eRe eee 1.356 64,019 1,005 2,465 

The following table shows the equipment on hand at the close of each of the past ten years: 
1918. | 1919. 1920. | 1921. 1922. 1923. 1924. | 1925. 1926. | 1927. 
ORS IE TILE IEE LE SOREL Fs CIRCE | 1,149 | 1,181 | 1,209] 1,234] 1,289| 1,327| 1,347] 1,344] 1,371 | 1,356 
CSUR 5 on eee aa eos Sao ase eae = | 52,955 | 54,017 | 52,462 | 55,523 | 54,674 | 61,375 | 64,825 | 65,025 | 65,237 | 64,019 
EERE ES TEE EEE ROLE ee eee 683 | 686 683 | 834 856 881 922 | 925 992 1,00 
ae aaa ae a 2,338 2,302 2,250 | 2,362! 2,451! 2,441 2,407 | 2,465 
SINKING FUND REQUIREMENTS, 1928. 

emt Oe CREE TRO OG nic oo ties id eae pcne aenk as dhenweune OE SE ee eee eee: SOREN Lee eer see $12,330.00 








GUARANTIES. 


The Company has guaranteed, by endorsement or by 
agreement, the following obligations: 


Annual Charge. 
Louisville & Nashville Terminal Company First Mortgage 
4 per cent. Gold Bonds— j 
Endorsement, made jointly and severally with Nashville, 
Chattanooga & St. Louis Railway, covers principal and 
interest of bonds issued: 


I I a uo kt wien Aaa ow a ai $2,601 ,000.00 
Owned by this Company-----.--.------- 101,000.00 
IS cg 5 os Be tee wees wekeees $2,500,009.00 $100,000.00 





Louisville & Nashville-Southern, Monon Collateral, Joint 4 
per cent. Gold Bonds— 

This Company and the Southern Railway Company are each 
liable for one-half of the principal and interest of bonds 
issued, $11,827,000.00. Should either Company default 
in its obligations to the other in respect of the bonds of 
this issue, the pledged shares of stock belonging to such 
Company so in default shall become and be the property 
of the Company not in default, which thenceforth shall 
be liable in severalty upon all covenants contained in 
the bonds: = ie 

Southern Railway Company's liability - --$5,913,500.00 
One-half of amount of bonds owned by this 
Company 


15,500.00 
$5,898 ,000.00 $235,920.06 
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Nashville & Decatur Railread, Réent Dividend— 
Under lease of this property, the payment of seven and one- 
half per cent. annua! dividend to stockholders is guaran- 


teed as rent: 
Amount of Capital Stock Issued -_-.-----._$3,553,750.00 
‘ 1 ,758,850.00 


Owned by this Cempany 
Outeteanding........ ptpenssnednaaeiet Oa eee 6104,017 560 
Memphis Union Station Company First Mortgage 5 per cent. 
Gold Bonds— 
Endorsement, made jointly and severally with Nashville, 
Chattanooga & St. Louis Railway, Southern Railway 
Company, St. Louis, iron Mountain & Southern Railway 


Company, and St. Louis Southwestern Railway Company, 
covers principal and interest of the bonds issued , $2,500,000 $125,000.00 
Fruit Growers Express Company— 
This Company and the other interested companies uncondi- 
tionally guarantee severally, in the proportions indicated 
in the Guaranty Agreement dated April 24, 1920, but not 
jointly, the prompt payment by the Fruit Growers Ex- 
press Company te the Fruit Growers Express, Incorpo- 
rated, of the rental installments due annually on May 1, 


of each of the years 1928 and 1929, as set forth in the Car 


Trust Agreement: 
Payment due May 1, 1928 - $650,286.80 





one 300 ft. draw span. 


This Company's liability, five per cent_____-_-- asne Qe tes.on | 
Lexington Union Station Company— 
This Company and the Chesapeake & Ohio Railway Com- 
pany, joint users of the property of the Lexington Union 
Station Company, obligate themselves to pay jointly and 
severally, according to the use made of the property, to 
the Lexington Union Station Company, semi-annually, an 
amount equal to 4 per cent. upon the Preferred Capital 
Stock of that Company: 
Amount of Preferred Stock Issued __- $390,600.00 
Owned by this Company --_--_--_--- 1,700.00 
Outstanding -- _- $388,900.00 $15,556.00 


Terminal Railroad Association of St. Louis— 
Amount of General Mortgage Bonds outstand- 
in the hands of the public, December 31, 1927, 
One year’s interest @ 4% é : 
Annual Sinking Fund Payment 


$23,790,000: 
$951,600.00 
1 


10,000.00 
$1,061,600.00 


This Company’s liability, one-fifteenth $70,773.33 
SECOND TRACK BETWEEN PATIO AND FORT ESTILL JUNC- 
TION, KY., KENTUCKY DIVISION. 

Ff The construction of the second track from Patio to Fort 
Estill Junction, about 23.5 miles, was completed in Sep- 

tember, 1927. 
SECOND TRACK AND REDUCTION OF GRADES AND CURVATURE 
BETWEEN CONWAY AND SINKS, KY., KENTUCKY DIVISION. 
The construction of second track and revision of grades 
and curvature between Conway and Sinks, Ky., 12.57 miles, 
was nearing completion at December 3lst. That part of 
the line between Conway and Wildie, 3.83 miles, was placed 
in operation in June, 1927, and the remainder, 8.74 miles, 
in February, 1928. 


RECONSTRUCTION OF BRIDGE NO. 40, CINCINNATI DIVISION. 
The reconstruction of this bridge, 870 feet in length, 

which included the installation of new steel from end to 

end, was completed in June, 1927. 

REVISION OF LINE ON MILES 88 AND 89, CINCINNATI DIVISION. 

The construction of new roadbed and track on Miles 88 
and 89, to eliminate curvature and Bridge No. 28 over 
Roberts Branch, authorized in January, 1926, was com- 
pleted in September, 1927. 

CINCINNATI PASSENGER TERMINALS. 

A Preliminary Agreement was executed on July 14, 1927, 
by and between the Baltimore and Ohio Railroad Company, 
The Chesapeake and Ohio Railway Company, The Cincin- 
nati, New Orleans and Texas Pacific Railway Company, The 
Cleveland, Cincinnati, Chicago and St. Louis Railway Com- 
pany, Louisville and Nashville Railroad Company, Norfolk 
and Western Railway Company, The Pennsylvania Rail- 
road Company, and the Cincinnati Railroad Terminal De- 
velopment Company, for the purpose of assuring the con- 
struction of a union passenger station and coach and engine 
terminal in the City of Cincinnati. 

_ In accordance with this agreement, a Committee consist- 
ing of a representative from each of the carriers, parties to 
the agreement, was formed, and this Committee immediately 
proceeded in accordance with the plans agreed upon to obtain 
options on the necessary real estate. The Preliminary 
Agreement also provided for the formation of a Union Depot 
Company, which company should proceed with the comple- 
tion of the plans for the union passenger terminals and other 
facilities. The new Company, known as The Cincinnati 
Union Terminal Company, was organized November 12, 





1927, and took over the assets and assumed the liabilities | 


of the Committee on November 25, 1927. 
Application will be made by The Cincinnati Union Ter- 
minal Company to the Interstate Commerce Commission for 


to finance the undertaking. 
SEPARATION OF GRADES IN THE CITY OF LOUISVILLE, KY. 
The City of Louisville has voted $5,000,000.00 of bonds, 


with which to pay its share, thirty-five per cent, of the cost | 


of a comprehensive scheme of grade separation, affecting all 
railroads entering the City. Proceeding under the provi- 
sions of Chapter 22, Acts of 1922, General Assembly of the 
State of Kentucky, the first project to be undertaken, a 
separation of the grade of the tracks of this company and 
the Southern Railway from the grade of Fourth Street at 
G Street, was begun in August, 1927, in accordance with 
contract dated January 13, 1926, between this Company, 
the Southern Railway Company, Louisville Railway Com- 
pany, and Board of Public Works, City of Louisville. The 
estimated cost is $360,000.00, of which this Company’s part 
will be $170,700.00. 

The work is well under way, and the project is expected to 
be completed by August, 1928. 





SECOND TRACK BETWEEN LEBANON JUNCTION AND ELIZA- 
BETHTOWN, KY., MAIN STEM, FIRST DIVISION. 


The second track between Lebanon Junction and Eliza- 
bethtown, about 14 miles, the construction of a double track 
open cut at Mile 39, and the installation of automatic and 
interlocking signals, were completed and placed in operation 
in July, 1927. 

RECONSTRUCTION OF BRIDGE NO. 193 OVER MOBILE RIVER, 
MOBILE AND MONTGOMERY DIVISION. 

The rebuilding of this bridge, the revised plans for which 

provide for three 208 ft. through truss spans, one 80 ft. 


| through girder span, and one 330 ft. swing span, was com- 


pleted in October 1927. 


BRIDGE OVER TENSAS RIVER, MOBILE AND MONTGOMERY 
DIVISION. 


The reconstruction of Bridge No. 188 over the Tensas 
River, to provide for the use of heavier locomotives, was 
commenced in February 1927. The new bridge will consist 
of eight 231 ft. 6 in. single track through truss spans and 
At December 31st all of the piers 
had been completed, and four of the nine steel spans erected, 
this being about 50 per cent. of the work. 


RECONSTRUCTION OF BRIDGE NO. 200, OVER CHICKASAW 
CREEK, MILE 664, MOBILE AND MONTGOMERY DIVISION. 


In order to accommodate heavier power, the reconstruction 
of this bridge was authorized in May 1927. The new bridge 
will consist of one 375 ft. single track through swing span, 
with 1,360 feet of creosoted open deck trestle approaches. 

The work was commenced in August 1927, and was about 
30 per cent. completed at the end of the year. 

FREIGHT STATION FACILITIES AT MOBILE, ALA. 

The new outbound freight warehouse and platforms at 
Mobile, Ala., were practically completed at December 3lst, 
and were placed in use in February 1928. 


COALING FACILITIES AT MUSCOGEE WHARF, 
PENSACOLA, FLA. 


During the storm of September 1926 the coaling plant on 
Muscogee Wharf, Pensacola, was destroyed. In February 
1927, authority was given for the replacement of the facilities, 
and the construction of a modern type coaling plant was 
immediately undertaken. The plant was completed and 
placed in service in November 1927. 

ADDITIONAL MECHANICAL FACILITIES AT HOWELL, IND. 

The construction of a 19-stall roundhouse and other 
facilities at Howell, Ind., authorized in September 1926, was 
completed and placed in use in July 1927. 


CONSTRUCTION OF NEW LINE FROM CHEVROLET, HARLAN 
COUNTY, KY., TO HAGANS, LEE COUNTY, VA., AND ACQUISI- 
TION OF TRACKAGE RIGHTS OVER THE INTERSTATE RAIL- 
ROAD FROM NORTON, VA., TO A CONNECTION WITH 
THE CLINCHFIELD RAILROAD AT MILLER YARD, 
SCOTT COUNTY, VA. 


For the purpose of providing a route for the movement of 
traffic between the Harlan coal fields and the Clinchfield 
Railroad, that road and its subsidiaries, having been leased 
to the Atlantic Coast Line Railroad Company and this 
company by the Carolina, Clinchfield & Ohio Railway for 
999 years from May 11 1923, this company on January 28 
1926, submitted application to the Interstate Commerce 
Commission for authority to construct a new line of railroad 
from Chevrolet, Harlan County, Ky., to a point near Hagans, 
Lee County, Va., a distance of 13.87 miles, and to operate 
under trackage rights over the Interstate Railroad from 
Norton, Wise County, Va., to Miller Yard in Scott County, 
Va., a distance of about 17.5 miles. The approval of the 
Commission was given in its Order dated May 26 1927, 
one of the conditions being that the construction authorized 
should be commenced on or before December 31 1927, and 
completed on or before June 30 1930. ; 

By deed, dated October 26 1927, this company acquired 
from the heirs of W. F. Hall, deceased, that part of the 
Martins Fork Branch extending from a point near Glidden, 
about one mile south of Chevrolet, to Coalville, a distance 
of 5.22 miles. This line will be relocated and extended to 
Hagans, Va., thus furnishing a new single track line from 
Chevrolet to Hagans. Between Hagans and Norton, Va., 
traffic will move over this Company’s Cumberland Valley 
Division, and between Norton and Miller Yard, Va., over 
the tracks of the Interstate Railroad Company, under an 
agreement made with that company, dated April 28, 1926. 

The relocation and revision of Martins Fork Branch was 


| commenced in November and the construction of the exten- 


sion in December 1927. ‘The work is being actively prose- 


. ; re ( it i sti ki rithin th 
authority to issue and sell such securities as will be required | Sates Wak © Cee Fe Semen es De eat ening WE He 


limit of time stated by the Commission. 
AUTOMATIC BLOCK SIGNALS. 
The installation of automatic block signals between Mobile 
Ala., and New Orleans, La., was completed in April 1927. 
At the close of the year, a total of 1,238.59 miles of road 


| was protected by automatic block signals, as follows: 


Cincinnati, Ohio, to Louisville, Ky---------------------- 108.00 miles 


BREDA GR ES: BOER, ia a os oro cckeawencnuniecvsuwe 2.50 miles 
On Lexington Branch at La Grange, Ky---.-..--.--.----..-- 1.50 miles 
South Louisville to Bowling Green, Ky-.-...--.---.----.--- 110.10 miles 
Bowling Green, Ky., to Nashville, Tenn..........---..-.-- 73.86 miles 
Deamewoos 66. Beanor Tard, Tenn. .. . «o-ncneccecennucce 7.51 miles 
ae Oe ee. D.C aw nensncennasases 5.00 miles 


Calera to Three Mile Creek, Mobile, Ala_.....-..------- 
pe Se fe SP eee 
Covington, Ky., to Etowah, Tenn 
Oakdale to Jackson, Ky 


240.40 miles 
137.20 miles 
346.49 miles 

12.00 miles 


ER ee ee eee 15.80 miles 
Tren 16 Re NN 2 8. ccacootcucessncwawecnecs 2.33 miles 
eS ee eee eee 27.80 miles 
mveneeie. 108.. 6O Beene, TOO... .. + oc dvcocnctuvcecece 148.10 miles 
ee eee ee aba ee en ames 1,238.59 miles 
pS Be ae eee 1,172.59 miles 


RN Sn se 8k oe enabossaowmaee 


66.00 miles 
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AUTOMATIC TRAIN CONTROL. 

The installation of automatic train stop between Mobile, 
Ala., and New Orleans, La., 136.2 miles, commenced in 
May 1926, in accordance with Orderv of the Interstate Com- 
merce Commission of March 6 1926, was completed and 
placed in service in April 1927. 

Automatic train control is also in service between Corbin, 
Ky., and Etowah, Tenn., 161.70 miles. 

FEDERAL VALUATION. 


A statement showing the final valuation of the property 
of the company as of June 30 1917, has not yet been issued 
by the Interstate Commerce Commission, but the Commis- 
sion has announced its intention to practically complete all 
valuations not later than June 30 1928. 





FINANCIAL. 

During the year there has been a decrease in the funded 
debt  apesnta ts of $2,262,915.00, as explained in detail on 
page 7. 

There have been no sales of securities during the year. 

Attention is called to the report of the Comptroller for the 
details of the year’s business. 

Announcement is made with regret of the death on March 
1 1928, at his home in Wilmington, N.C., of Mr. John Reese 
Kenly, a Director of this aay since 7 6 1921. 

The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 

For the Board of Directors, 
H. WALTERS, Chairman 
W. R. COLE, President 








Railway Operating Income— 


Railway Operating Expenses, 78.05 per cent 
Net Revenue from Railway Operations, 21.95 per cent 


Total Operating Income 
Non-Operating Income— 
ey” Rents— 

ire of Freight Cars—Credit Balance 


Rent from Passenger-Train Cars 
Rent from Work Equipment 


Joint Facility Rent Income 

Income from Lease of Road— 
Clarksville & Princeton Branch 
Paducah & Memphis Division 


Miscellaneous Rent Income 
Miscellaneous Non-operating Physical Property 
Separately Operated Properties—Profit 
Dividend Inceme— 
Chicago Indianapolis & Louisville Railway Stock 
Nashville Chattanooga & St. Louis Railway Stock 
Louisville Henderson & St. Louis Railway Stock 
Sundry Stocks 
From stocks held under Georgia Railroad Lease 


Income from Funded Securities— 
Sundry bonds and notes maturing more than two years after date 
From bonds held under Georgia Railroad Lease 


Income from Unfunded Securities and Accounts 
Income from Sinking Funds 
Miscellaneous Income 


Total Non-Operating Income 


Deductions from Gross Income— 
Equipment Rents— 

ent for Locomotives 

Rent for Passenger-Train Cars 

Rent for Work Equipment 


Joint Facility Rents 

Rent for Leased Roads— 
Nashville & Decatur Railroad 
Rents of other roads 


Miscellaneous Income Charges— 
U.S. Income Tax paid on Interest on Tax-Exempt Bonds 
Fees and Expenses paid Mortgage Trustees, &c 


Total Deductions from Gross Income 


Net Income 
Disposition of Net Income— 
Income applied to Sinking Funds 


Income Balance Transferred to Credit of Profit and Loss 


I = Sa a LS he sw Ss ce hws ft tw Sno ese flee ae 
CE SN SOTO n bond enccdnnncecdeseunesdsdceasue 


RETR ar ee eae een cre 


i aa cha a bs San ss i es hi sins Ss a pl ican 


TABLE NO. 1.—INCOME ACCOUNT. 


i: ee Och east chad aceon tba deb sakes ceed ieenséubiadebadeseehbincekdaacesabud awa kenes abe bwad $144,605,117.23 


112,857 ,834.65 
31,747 ,282.58 





$7 639,855.29 
19,696.40 





7,659,551.69 
$24,087 ,730.89 





$361,183.51 








Sktebisesaccbuchancswebsa 49,740.26 
kktectasedeatesedusance 172,841.97 
Saseebenasseudcsnucuscosee 25,077 .57 
608 843.31 

ooo on en on ene een nn eee e nnn e eee 362,819.42 
es a ns oe $12,039.70 . 
'tvstneswcats 206,506.20 

218,545.90 
jsscdecsbdvewoesuebosion 84,012.88 


99,979.83 
750,000.00 


420,709.50 
803,887.00 


























pabicnanainn 180,772.00 
icsatsiahsiaae 48,072.00 
tebe eeemtten 97,444.00 
1,550,884.50 
a oe 369,437.41 
Siesta 620.00 
370,057.41 
si acatttiead chine ae 974,446.50 
sh pee ialelemiah teats eRe 21,356.00 
ETRE RTS NT On 5,768.77 
4,075,051.79 
eewccnsecceceavencaesesecredensenessnonesseasanssonna 5,046,714.52 
wenn n nnn nn nnn nn nnn wenn wenn n nnn e nemo enn nereneececenee 29,134,445.41 
ieiulidhdnitesempasniagacaiteananteninaliias $ 116,635.61 
cab eanidieeinainigdihans diamines 293,763.30 
POLE DEERE ATE REA 20;403.59 
430,802.50 
it hice ceca eitelalaadiae tian te neediinomilets 751,757.07 
Sai i iin $134,867.49 
i OORAEOP 97,613.29 
232,480.78 
ee REY. Sherine 29,145.15 
ssenteuisamnacninen an waaeamaniies 18,597.64 
a cenareiineiaiaaiaiaaices 10,893:094.80 
Ghivauddienierseucnaselimdie 20,942.57 
iii $24,526.89 
SO aaaeemee 1856.75 
31,383.64 





11 225,644.58 





12,408,204.15 
$16,726,241.26 


328.15 
$16,725,913.11 








TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 


Balance to Credit of this account, December 31 1926 
Credit Balance transferred from Income Account 
Profit on Road and Equipment Sold 
Unrefundable Overcharges 
Donations— 


Estimated value of land and cost of labor and material donated for transportation purposes 


Miscellaneous Credits 


Dividends Appropriations of Surplus— 
Cash Dividend, 3% per cent, payable August 10 1927 
Cash Dividend, 3% per cent, payable February 10 1928 


Surplus Appropriated for Investment in Physical Property 
Loss on Retired Road and Equipment 


Credit Balance, December 31 1927 


SEE OS ating ae ie <a RE RR EES CUR RARER BUSTED SETI AES I ANAL Os EEA DEIN A ONG 


CREDITS. 


$71,336,122.43 
16,725,913.11 
6,720.40 
326,451.85 


2,987.09 
255,490.53 





$88,653 ,685.41 


$4,095,000.00 
4,095,000.00 





27,728.26 
80,341 ,468.04 





$88 653,685.41 


TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT. 
(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.) 


To which add the following: 
Road— 
Additions and Betterments 
Less 


sr Sete on te soe ls a en get ied ean eae $276,710,188.23 
7.55 


140,282,917.5: 

$416,993 ,105.78 

2,107,663 .44 
$419,100,769.22 








$7 ,832,457.28 


Amounts included in above account of Elkton & Guthrie Railroad, Glasgow 


Railway, and Cumberland and Manchester Railroad 


New line, Chevrolet, Ky., to Hagans, Va 
Sundry Items 


ee 
ought, built or otherwise acquired during the year 
Total— 
Road 
Equipment 


Improvements on Leased Railway Property 


wee eee we ee em we we we ee ee ee ee ee ee ee ee ee ee ee eee eee eee 


eee ee eee eee eee ee eee eee ee ee 


13,742.42 








$8 ,069,748.08 
2,706 448.28 





10,776,196.36 





lee a ihe ea eis oe eat eae We ak $284,731 ,553.99 


142,989,365.83 





427 ,720,919.82 
2 045.76 


, , 





$429,876,965.58 
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Dr. 
Dec. 31 1926. 


$276,710,188.23 
140,282,917.55 


416,993 ,105.78 
2,107 ,663.44 


2,554 602.31 
2,081 ,000.00 


473 602.31 
7 495.82 
3,660,585 .56 


19,322,392.59 
2,776,519.15 
1,206,175.44 
2,145,596.98 


25,450 ,684.16 


2,011,737.99 
4,104 ,443.42 
19,928.92 


6,136,110.33 


454,829,247.40 


19,062,021.13 
11,548,498.94 


622,568.50 
500,000.00 

5.00 

122,563.50 
122,568.50 
16,000.44 
616,790.30 











-_O 





86,044.25 
205,403.96 


54,694 ,144.13 
41,359.09 


5,913,500.00 
688,566.59 








6,602 066.59 
6,643 425.68 

7,798.97 
2,044,798.61 
2,052,597 .58 





2,500 ,000.00 
2,500 ,000.00 


5,000,000.00 
$523,219,414.79 


_ FINANCIAL CHRONICLE 


[Vou. 126. 








TABLE NO. III.—GENERAL BALANCE SHEET. 




























































ASSETS. 
INVESTMENTS: 
Investment in Road and Equipment— 
SOU 6 adn a dee es nSORED Khas edss eid andes DaascetetbahshDenetustundabe $284 ,731,553.99 
ED oid RSbA SESE Aer ee Ee Es hesbhensnwcnesbanaeblddasebdcennenée 142,989 ,365.83 
Pte ee ded dedi techn ed ee re ee 427,720,919. 
rr en Oe ne SO BOONE i os cnccadsnudehehobieiweheananhewnodmamenan tee ‘ 5 456,045.76 
Sinking Funds— 
tt Dl Li i atvtvbedaeeiddnwednneeenbadawbiaanenabename 602,461.23 
; es se clepibeh bones wan aewhunndasnuceasennnwulwe ’ .00 
521,461. 
DOOGn DP LO 06 Beene REUDUNON DONS 66st been cenncnnennanesbbbbnnscdbssanaandbieauuns . 98.33 
eS Fe hie nkecvnncvossanacbabdanacnionnancanéinekoeanthdwewacioe 3,565 ,946.30 
Investments in Affiliated Companies— 
(a) ON a ai dys ob ie cite Shite des eds Oa as es ea dicts, Aw eS Dew te eh th Alea oe edad ac weds 19,323 431.57 
(D) OMGD on nc cbc asiesanatnenncsadsscencaccoscenensanteeesenasaaseses 1,931,019.15 
SUE A i i Ss sh tr Ac st ns. rn chS savh  hne tn s ts ti m o ect svn vn en dN ese abd od 1,030,395.40 
DP shtckeveawnelhbeeebaebnaebadntaweedibedamenhinh soe end 2 ,389,595.65 
24,674 ,441.77 
Other Investments— 
1D) CGNs 6 snc se nk sakes scdsb aden tdasdSbensassaeesesnahbethdoaneatup 1,991,535.99 
U.S ee eS ee ay a ep aa 4,685 ,443.42 
Ee gaan di adna dahon s teen hds sa ennw ad heed uk wee eaed 6,235.84 
6,693 215.25 
CURRENT ASSETS: 9465,80.625.96- 
tits ieee eee ace ee Dea nh ebh dada sect de aeebababbhekedeendnkse es ameeee we 18,259 ,057.41 
Did, ain eniaa be: he bis bem aide nein ner ts ie eh bo dsb oe a hese yo oe 11638 004.45 
Special Deposits— 
ties dd wa ond ee danas chen ebabaesebehbekeeaeaw 621,458.50 
a ae 2 Ps a tetas ab baenikobesnwabithakiea kinins aie 500,000.00 
i ai need i bikie anid a le das wale a ee awn ede Oure $5.00 
REE aa RE PN Se Et ean a eet eC 121,453.50 ; 
21,458. 
Loans and Bills Receivable a A ia ah ak Bs, tS vd snk ste wi ese Tn GE rad i apart in ae dd : 11 AS 3S 
‘Trasc and Car Service Balances Receivable... . .. 2. oo ccc w cnn ccc cncccuncnccce ,965 264.96 
Net Balance Receivable from Agents and Conductors__....._......-..-.-.__.____._________.. 787 466.57 
re ee a ee in woe ba aaa cua ape nun ddd wiade tld awe ke alee iets 2,390,237. 
i eh cache l oie hanes Keknnwdl a sencbie stash Cbenciaa cues eaasoolmam 5,220,876.50 
a i Ss ck ec Ws sass 0k cs Shs te ad sete e's en ws ses dd a 346,322.45 
china s ane awe ei AoE cae an de ean dao whenebanu who dveinudawbbatwda j 1 
rT isin sack ane ah hak whew Ne kansersdnerennwen ak inwb nena aks ake ce 144,560.72 
DEFERRED paanre: 51,979,356.99 
eS 6 ene ek ab oe a A adel awind wawawewvh dud eeawbeasaaebletredee a - - # 
Other Deferred ‘Asecte— a 
Southern Railway Company’s Proportion of Bonds Issued Jointly___________-_ 5,913,500.00 
a TS at Sa a ee ie ib sda ic air te Sb es ate 654,201.28 
6,567 ,701.28 
UNADJUSTED DEBITS: 6,626 ,938.87 
peuse ae ineurasion Fremiumes Paid in Advances. ... 2... . . 2... son sconce sc ene ncccncnecucws 4,346.13 
et) ee SP SS ee ee ee ie Cota ok deetunedadasdan deeb. abe: 2,127,495.08 
oOo 2,131,841.21 
$6,564,500.00 *Securities Issued or Assumed—Unpledged_-_-_..........----.---.-.-----_-_.__- 6,564 ,500.00 
18,329,000.00 Securities Issued or Assumed—Pledged_.._____.___...-....................... 18,329,000.00 
CONTINGENT ASSETS: 
L. & N. Terminal Co. Fifty-Year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash- 
ville Railroad Company and Nashville Chattanooga & St. Louis Railway___________________ 2,500 ,.000.00 
Memphis Union Station Company First Mortgage 5 per cent Gold Bonds, guaranteed by Louisville 
& Nashville Railroad Company and other interested Railroad Companies___________________ 2,500 ,000.00 
5,000 ,000.00 
PE WERE Sep idesnotiee a bee ke wa cen dss sen keene scesacusocaeasaoused soy sbaceeecianeck cet $531,077 ,.663.02 


* In addition, the Treasury holds the Certificates of the Trustee of the First and Refunding Mortgage Bonds that the Company is entit] 
mortgage to the issue of $49,503,000 bonds for capitalizable expenditures heretofore made. sini tled under the 


Dec. 31, 1926. 


$116,857 ,500.00 
720.00 
141,780.00 
117,000,000.00 
12,116.76 

116.76 


197.23 





117,012, 


29, 


263 016,435.00 


6,564,500.00 
2,081 ,000.00 
18,329,000 .00 
500,000.00 

27 474,500.00 
235,541 ,935.00 
5,913,500 .00 
241 455,435.00 
8,395.00 

241 ,463,830.00 


699,666.34 
8,53 
1,10 
j 











t 
79,764.00 
12,000.00 
4,095,000.00 
1,943 823.16 
9,367.68 
362,422.15 
18,784,055.38 


74,040.59 


4,898,888.06 
14,644,018.12 
40,653,240.05 
356,325.38 
5,967 624.72 
66,520,096.33 
2,644,827.84 
56,329.18 
298,799.05 
2,999,956.07 
71.336,122.43 
74,336,078.50 


2,500,000.00 
2,500,000.00 














5,000,000.00 
$523 ,219,414.79 









































LIABILITIES. 
STOCKS: Cr 
Capital Stock— " 
er a oe oa as Wake ule os a wan bed eeu awd wk eae $116,858 ,500.00 
ay TO OU iio a. mc ne wig i wie co ws enw dh weeks te mms tas cs 720.00 
Original stock and subsequent stock dividends unissued___________________ 140,780.00 
117, J : 
ee aie On Oe eee awa ecuaee Sonu bk Sadho nasubuidadenassuseeeec. ise Ore tate 
tel mmr ay Te GRANTS: $117,012,116.76 
i a Sanaa ee REM AME Keka cae hen daw cd od we kbewak dabwe se boa eee 
a OS eee ee ee eeaeeatiis 
Funded 9) 7 eee 
EE ES ee em ncn an pik Wc os aE aw onan Ae ooo ae o wake sewn See 58,753,! ! 
Held by or for this Company— sssalth aan 
[i ne Dawes. ee aaw wa bb bebe s esa sane ceebonnaehenuan 6,564,500 .00 
in eg eke ss ST Rd ee eS 81,000.00 
ce ES SS Ae ek SESE re eee Pe 18,329,000.00 
ee li oa ie Dh bowakn acme Gawakikes =e hares 500,000.00 
25,474,500.00 
IN Ra ga a i a Se oh i a i 233 ,.279,020.00 
Liability of Southern Railway Company for Bonds Issued Jointly with this Company _______ 5,913,500.00 
oe : 239,192,520. 
Non-negotiable Debt to Affiliated Companies—Open Accounts______________________________. 7031s oe 
CURRENT LIABILITIES: 239,271 ,834.34 
"Praasc SG (ier MerviC® OIANCOs Pavano... ......266.n- 6 on cc ccccscdumenemacauncucubucsecs 749,068.59 
ee ee A I i ses ew eas we mi i a eS wwe ee 7,165,681 .07 
NN rs Leas bem ee olka wee ns eda 914,260.78 
gE ee ee NERA Sat ye aT Geer a eh inne 1,833,916.00 
Ia a a we eee Ob ales we Se oe ie a ee 189,331.00 
ee a Tn ain edna demn wunmuws cau nilees demas dee cae eebacee ce 21,000.00 
a OS a oe eee eg ee a een eee ee 4,095,000.00 
a ed os os dag tae hae cd Sed Wo SE i I Oe Ee aS Le Mahne dE. 1,900,278.40 
ee ee ee hens enw eomadanccenbasc asus anicdiekusesowiesceteus 20,936.56 
DIES het SS eee ee aay me eee ee Ty ore Iie Sr ete ge 298,576.31 
DEFERRED LIABILITIES: 17,188,048.71 
i a a a ais ws Se a al ch ea wee 
WIA Dcer eee EE EI OES 101,314.05 
i oe A hkeren Wate eo oe ea daa cawhe ss osacnbamawe ameocs be amocwebbasvace 4,487 ,938.29 
Pe Re es Se eLearn eee ate 15,233 ,879.22 
Pe Re ee ee a ens 42,856,290.10 
Accrued Depreciation—Miscellaneous Physical Property..............-.-.-- ----------_-_- 349,390.92 
COO SF Ae Ca aa ace ee hoe eeSe we Ees Skiba en Kn scden cdwusdwgebacebenoewcuscan 6,112,898.70 
CORPORATE SURPLUS: 69.040,397.23 
Additions to Property through Income and Surplus. -_-___-__.._______-2- ee 2,647 814.93 
See es ee ne ee des kc rhacbbecccawkiGaduecawadbawakcn.c, 56,057 .57 
ARprOprmted Burnes not Moeeeweay Invested. a5 nnn. kn ns on oecccccncacensasadieccwackbacccces 293 ,347.68 
ee ES a sigan oe oie heb Gn ee Smo Sa aaneme bwbwnkebien bad see 2,997 ,25 
POO De Fi iknow wieder sinlerdene mites dann week 80°34] dae ot 
CONTINGENT LIABILITIES: 83,338,688.19 
L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & 
Nashville Railroad Company and Nashville, Chattanooga & St. Louis Railway____________ 2,500,000.00 
Memphis Union Station Company First Mortgage 5 per cent Gold Bonds, guaranteed by Louis- 
ville & Nashville Railroad Company and other interested Railroad Companies_____________ 2,500,000.00 
5,000 ,000.00 
Grand Total__-.----------------------------------------------------------- ooe----------- ----$531,077,663.02 
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NORFOLK AND WESTERN RAILWAY COMPANY 





THIRTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 








Roanoke, Va., March 27 1928. 
To the Stockholders of the Norfolk and Western Railway 
Company: 


Your Board of Directors submits the following report for 
the year ending December 31st, 1927. 




















MILEAGE OF ROAD AND TRACK IN OPERATION. 
Inc. (+) 
Dec. 31st 1927. Dec. 31st 1926. Or Dec. 
wax. 
Miles. Miles. Miles. 
a ae er 1,542.67 1,542.69 —.02 
Branches | Oper. as second track __127.28 127.28 
fOther branches..----- 533.75 533.64 
661.03 660.92 +.11 
EE SE se widen som ae ac 2,203.70 2,203.61 + .09 
Lines operated under lease_____- 22.27 22.24 
Lines oper. under trackage rights - 15.60 15.60 
Total miles of road in operation 2,241.57 2,241.48 +.09 
ee ee eee 620.75 620.76 —.01 
Co ee 13.58 13.58 
Sidings and yard tracks________- 1,601.32 1,567.51 +33.81 
Total miles of all tracks in ‘ 
ae eh ene 4,477.22 4,443.33 +33.89 
Average miles of road operated _ - 2,241.75 2,241.48 + .27 
Average miles of track operated__ 4,448.82 4,434.90 +13.92 


The increase in miles of road in operation was as follows: 


Beaver Dam Branch, portion not operated, retired in 1925 de- 
ducted from operated mileage, reinstated in operated mileage in 


ee er eer ee eee ee ee 
te IE Oe FT .O7 
North Carolina Extension—Main Line Extension. ___.___._.____ O02 .32 





Less: 
Atlantic Coast Line connection, Seacoast, Va., retired. ........-- 19 
Durham District— Main Line retired. _........-..----.------- 04 .23 


Net increase 


CAPITAL STOCK. 

The aggregate amounts of Adjustment Preferred and 
Common capital stock authorized by the stockholders and 
issued, including 77 shares ($7,700) of Adjustment Pre- 
ferred stock and 24 shares ($2,400) of Common stock held 
in the Company’s treasury, were as follows: 








Issued 
Authorized. Par Value. Shares. 
Adjustment Preferred Stock__._.. $23,000,000 $23,000,000 230,000 
COMMON BUOCN i a cccadabeecicae 250,000,000 140,008,700 1,400,087 
Totals, December 31 1927_.....$273,000,000 $163,008,700 1,630,087 
Totals, December 31 1926____-- 273,000,000 162,572,700 1,625,727 
Increase (all Common Stock).....-....----- $436,000 4,360 


FUNDED DEBT. 

The aggregate,Funded Debt actually outstanding was as 
follows: 

Dec. 31 1927. 


Dec. 311926. Decrease. 





Mortgage Bonds______....--... $95,288,500 $95,288 ,500 
Convertible Bonds ($441,000 not 
NOW CONVERTIDIG) oo 5. x oscccuwe 1,158,300 1,594,300 $436 ,000 
Equipment Trust Obligations_.._.. 20,010,000 23,185,000 3,175,000 
Totals. . . 2. ccc cece csnsnno59116,456,800 $120,067,800 $3,611,000 


ROAD AND EQUIPMENT. 
The charges to Investment in Road and Equipment dur- 
ing the year were $20,449,315.05. 
The total investment in road, equipment and miscellaneous 
physical property on December 31st, 1927, was $425,614,- 








INCOME STATEMENT. 










































































Increase (+) or, Per 
1927. 1926. Decrease (—). Cent. 
Operating Income: 
Operating Revenue: 
cae cise rca fn ster vcd es rs st cl se rs ts aac tiods ook tase na da ka ks eb a tal $99 992,235.10 | $108,703,462.59 —$8,711,227.49 8.01 
EES ee a rae Ae eee 6,893,707 .60 7 663 493.63 —769,786.03 10.04 
Na od ah ts oh dP Se kak is A cl wld sto a schist e 1,113,538.31 1,120,521.12 —6,982.81 .62 
ES RA SS ESE SE Oy Se OSS Tee ME id SOE ae St Ree ee 1,106,574.69 1,067 486.65 +39 ,088.04 3.66 
All Other EE lh AER Salona hte IE Cie EMS HE: 539,573.66 539,244.86 +328.80 -06 
pucmneiteal al Joust Pactity HOveMuUs.... . « . «onc cncnccedcccwccctcnccccce- 1,302,571.28 1,314,829.52 — 12358 24 .93 
EL ee Ee > aE Le. a eee ee A. Sey eS $110,948,200.64 | $120,409,038.37 —$9 460,837.73 7.86 
Operating Expenses: 
Maintenance of Way and Structures... ...... 222.22 20000--00--e enue $15,711,540.40 $16,413,152.12 —$701,611.72 4.27 
Maintenance of Equipment , 21,215,215.26 +46, are: 16 .22 
, Canine hana Ee aa at 1,309,177 .16 +30,856.74 2.36 
EE eR AEE 2h EE CEES he SX. RIO 30,283 ,219.54 —1 oe '450.95 4.27 
EE EER EEL EES 270,640.43 + 4:78 9.23 Bw 4 
aenaeet 2 eee Ae a Ere ee OE Aes ee eee Ss Fee De : 2.269 ,535.47 + 288 ,637 .93 12.72 
Transportation for Investment—OCredit... ..........--2ecencnewecnnwes--- 439,224.74 634,025.80 —94,801.06 17.75 
CG Aa ch BEAK DRA ERRRRhe K eee ion eae $69 696,125.63 $71,226,914.18 —$1,530,788.55 2.15 
Ratio of Expenses to Total Operating Revenues----_-------.------------- 62.82% 59.15% +3.67% 6.20 
i I UNI nie ccipicaimcenkumanecndadanednene ons $41,252,075.01 $49,182,124.19 —$7 ,930,049.18 16.12 
I a cs cass bu bs ata i Sn abs ams a le sae din ims $10,300,000.00 $11,075,000.00 —$775,000.00 7.00 
pg EE ES Re Se ane eee es Se eae 13,740.03 12,331.66 +1,408.37 11.42 
tel COMME LUORUEE: ... 2 cnn ncn obnncsdaesedcnpodessetecpetoeekcan $30,938 ,334.98 | $38,094,792.53 —$7,156,457.55 | 18.79 
ating Income: 
EE ns no na ae ean Nee Sapa N awe ae $2,690,571.29 $2,418 ,469.07 +$272,102.22 11.25 
III NODS ok nods es ctesdneodsnnddcccdocdensosacusen 2,098.85 128,812.12 +53,286.73 41.37 
we a aoe need eee seam 199,945.41 280,076.96 —80,131.55 28.61 
RE ne on ae ae ae ep eal Sa Eek ieee ome $3 072,615.55 $2,827 358.15 + $245,257.40 8.67 
ns em eccemaeeaccubaeneanas che enasnaawuad $34,010,950.53 $40,922,150.68 —$6,911,200.15 16.89 
Other Non-Operating Income: 
pen EE 2 ba oo eas bee oes aoa as ewe ues $1,110.00 $1,110.00 
Bs sc ace as esate ene aie ocalnmatadl 90,300.31 83,433.04 + $6,867.27 8.23 
Miscellaneous Non-Operating Physical Property_........-....----_-__.-__--- 113,009.74 99,158.70 +13,851.04 13.97 
a a i ee cls ai wake oa me wk ematewlecilaa mel 7,098.66 7,098.66 
rs er i. cccansixdans bab sis u cauldlesea« 1,431,003.03 812,166.14 +618. 836. » 76.20 
Income from Unfunded Securities and Accounts______.______________________- 438,019.88 429,432.01 587 2.00 
Income from Sinking and Other Reserve Funds________._--._--_____________-- 98, 320.27 63,318.13 +38 ;002. id 55.28 
RE i ai | anes aime suc 5.656.27 12,780.85 —7,124.58 55.74 
, | | NP RES eee TRIES Bs £22 ae SEDI Le aad CANS SRO oy Behe. FAY Seta $2,184,518.16 $1,508 497.53 + $676,020.63 44.81 
Nr i ris cto cat cis ds co as a end be has aaa th ala Oi mw mae al $36,195,468.69 $42 ,430,648.21 —$6 235,179.52 14.69 
Deductions from Gross Income: 
RII 250 ae li es a weet a aie melee maim $100,481.95 $97 625.26 +$2,856.69 2.93 
pC a eee eee ie Seria see 2,069.70 2,280.40 —210.70 9.24 
DE SLE IE LE EEE RII: OT eee eee a ei 4-F Bete f <ciicen 
Interest on Funded Debt: 
en «cinco casei Sot len gee aaa abe bain bake ti ae Rees mae mbtaaaeel 4,096 084.44 4,004,240.00 +91,844.44 2.29 
i I a a 67,299.08 113,566.37 —46 ,267.29 .74 
I a a a a aaa 964,237.50 1,106,973.14 —142,735.64 12.89 
SRI RIE REID SS SD AER ERED ht Ee cae e inp mean Een 19,209.42 »274.89 +5,934.53 44.70 
Income applied to Sinking and Other Reserve Funds.._...-.-.-.-...._ --__--- 98,320.27 ,318.13 +35,002.14 55.28 
I a, 5k Sa och aries ies hi ch ap er ni ri Sms wr io ar chain aoe 194,535.69 225,181.81 —30,646.12 13.61 
PU eee nice frag a ot mains eager rms cnias mgelae ele ana OS a a I GA A i $5,544,173.20 $5,626 ,460.00 —$82 ,286.80 1.46 
ne ean Bahn er Sa Ae hae ndk dan ensadees anankmewbnaneeee $30,651,295.49 $36 804,188.21 —$6,152,892.72 16.72 
Dividends on Adtustmoens Proferred B40... gs once cacassdccanncncnwacccaccsnee ¢ .00 919,692.00 
Emcome Balance: Transferred to Profit and Loss... ....... ..-.20<<e<cceese----2-- ee $29,731,603.49 $35,884 ,496.21 —$6 152,892.72 17.15 
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PROFIT AND LOSS STATEMENT. 








Increase (+) or Per 
1927. 1926. Decrease (—) Cent. 

Credits: 
DERGS, COMET 1 a cncnnanccccnccconssenscnccnnssncseseeseonnsessvoasesoonsnes $82 .830,080.46 $60,727 ,284.59 +$22,102,795.87 36.40 
ee 29,731,603.49 35 884,496.21 —6,152.892.72 17.16 
VEER ADIS OVORCRRIGUE so 0 oa cocnccsntnebatetsnstncksubusnsecatnosunscsnecanee 702.46 54,043.46 —53,341.00 98.70 
Repayment by Pocahontas Coal and Coke Company, account Advances for Mortgage 

NS AR a nc cnnncnsccesnnescnscenensestevesansssternsouresnnesonsonss 216.000.00 280 .000.00 —64,000.00 22.86 
Pe OOEEe le BOONE GIG DINE BONE oo won cncccnnsnsesnnneennnsccsssocasacnacseese 13,687.50 21,314.36 — 7,626.86 35.78 
SPO Eee CORSE OF DEG is a cmccnsacccssnssnscensssnnsesnanessntndnnos 72,905.80 318,616.42 —245,710.62 77.12 
DENISE ROOMS CTOEIE.. 6 a os occa ccnsedheennnebseshnaeanenewegncesstsuonmnneene C10 = =——“—i«C ww +3,145,522.75 cc 
Repayment by Trustees of Norfolk and Western Pension Reserve Fund covering pay- 

ments to retired employees for the years 1927 and 1926..............-.-.------. 358 463.22 312,103.82 +46,359.40 14.85 
I ran ot onto scssdésarchsoembnebdsbblinadebdusutesennncenn eine 54,463.44 38 680.46 +15,782 98 40.80 

ROMO s cncencennsncrencksceneebesanebebsbbnnsenssaaneseenseusesuaee $116,423 ,429.12 $97 ,636 539.32 +$18,786,889.80 19.24 

Charges— 


Dividend Appropriations of Surplus, Common Stock.............--.....-- 
Surplus Appropriated for Investment in Physical Property..........-...--- 
RESON ROCs Road aNd BQuiees .. . cncsncecnnssanasendscosssasasccne 
Surplus applied to Norfolk and Western Pension Reserve Fund...........-.- 
PEPPER IEE NEN s boca cccbnnnebecensecunanbsanssawsnecbasarosenbe 


OE 6 boc deb ctcdndensnsecsinbdebdsneshabeasbesbabehnase 
Ps ATOR OL oc cc eabund ss pudsdacensnustsbsesssbsebbaeddbninnes 








weccecene $13,990,767 .50 $13,920,717.50 +$70,050.00 -50 
sccsnsees 72,905.80 318,616.42 —245,710.62 77.12 
snseseves 83,677 .92 37 516.49 +46,161.43 123.04 
svcncunee 566,000.00 490,000.00 +76 ,000.00 15.51 
ctewesone 57 462.71 39,608.45 +17 854.26 45.08 
eonecccce $14,770,813.93 $14,806 458.86 —$35,644.93 24 
wececece $101,652,615.19 $82,830 ,080.46 +$18 822,534.73 22.72 








646.55, of which $44,354,857.50 was provided by appropria- 
tions from income and surplus. In addition, $10,892,220.69 
was provided by direct charges to income prior to July Ist, 
1907. 

New equipment received and equipment rebuilt during the 


year were as follows: 


10 freight locomotives (steam). 
6 passenger and baggage cars, all steel. 
4 baggage and mail cars, all steel. 
3 dining cars, all steel. 
17 mail storage cars, all steel. 
250 box cars, 100,000 lbs. capacity, all steel (built at Roanoke Shops). 
250 gondola cars, 180,000 lbs. capacity, all steel (built at Roanoke Shops) , 
2,000 hopper cars, 140,000 lbs. capacity, all steel. 
25 cabin cars, all steel (built at Roanoke Shops). 
50 side dump cars. 
2 steam derrick cars. 
1 pile driver car. 
2 supply cars (built at Roanoke Shops with used material). 
18 maintenance of way camp cars (built at Roanoke Shops with used 
material). 
10 maintenance of way flat cars (built at Roanoke shops with used 
material). 
6 locomotive cranes. 
1 tank car (built at Roanoke shops with used material). 
9 ditching machines. 
6 refrigerator cars. 
1 automobile (used Ford sedan). 
2 motorcycles with side cars. 
1 automobile truck. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 

287.40 miles of track were laid with 130-lb. rail, making 
a total of 1,033.58 miles of track now laid with this weight 
of rail. 

392,729 cubic yards of stone and 66,727 cubic yards of 
prepared slag were used in standard ballasting on the main 
line. 

A third track between 5th Avenue and Big Four Inter- 
change, Joyce Avenue Yard, Columbus, Ohio, was con- 
structed. 

Passing sidings aggregating 11.35 miles in length were con- 
structed and extensions aggregating 11.11 miles were made 
to existing passing sidings. 

Station buildings were constructed at Narrows, Va., and 
at Bradshaw, W. Va. The freight station at Lucasville, 
Ohio, was extended. At Lambert Point, Va., a warehouse 
for perishable freight was constructed and Pier “S” was 
extended. 

The new freight classification yard at Williamson, W. Va., 
is nearing completion and will be put in operation about 
March, 1928. During the year additional office, shop and 
storage buildings were completed. 

At Portsmouth, Ohio, the enlarged classification yards and 
terminals have been completed and placed in operation. Dur- 
ing the year car repair yard and new coach yard facilities, 
including office, shop and storage buildings, were completed. 
A large re-icing station for refrigerating cars was also com- 
pleted. Flood lights were installed, and car retarders and 
switches controlling thirty classification tracks were put in 
service. 

A new yard with fourteen yard tracks aed sundry run- 
ning, car repair and wye tracks, etc., is in process of con- 
struction at Winston-Salem, N. C. 





A track scale of 200 tons capacity was installed at Co- 
lumbus, Ohio, for motion weighing, releasing one of 150 
tons capacity removed to Chillicothe, Ohio, and one of 
300 tons capacity, for motion weighing, was re-located at 
Portsmouth, Ohio. 

Steel water storage tanks were erected as follows: One 
each of 200,000 gallons capacity at Pulaski and Bristol, Va., 
one each of 100,000 gallons capacity at Sampson, Stuarts 
Draft, Vesuvius and Payne, Va., at Morgan and Rift, W. 
Va., and at Delano and Williamsburg, Ohio. Service tanks 
of 50,000 gallons capacity each were erected at Clarkton, Va., 
at West Jefferson, N. C., and at Portsmouth, Ohio. The ca- 
pacity of steel water storage tank at Eckman Yard was in- 
creased from 100,000 gallons to 200,000 gallons. 

A concrete pump well, two electric centrifugal pumps with 
capacity of 750 gallons per minute each and 1% miles of 
10-inch cast iron water supply line were installed on Scioto 
River to provide an adequate water supply near Dorney, 
Ohio. An electric centrifugal pump of 3,500 gallons ca- 
pacity per minute was installed at Peters Creek, Roanoke, 
Va. Electric centrifugal pumps were installed at Stuarrs 
Draft, Henry, Payne, Ridgeway, Elliston, Richlands, Boody 
and Coeburn, Va., and at Williamson and Hatfield, W. Va. 
Four miles of 8-inch cast iron water pipe line, between Mor- 
gan and North Fork, were replaced by 2 miles of 12-inch 
cast iron pipe and 2 miles of 10-inch cast iron pipe. to in- 
crease capacity of Elkhorn water supply. 1,100 feet of 
6-inch cast iron water pipe in Eckman Yard were replaced 
by 8-inch cast iron pipe. 

Automatic signals were installed between Roanoke, Va., 
and Winston-Salem, N. C., Bluefield, W. Va., and Norton, 
Va., Tug Junction and Auville Yard and Dry Fork Junction 
and Auville Yard, W. Va. 

Steel overhead highway bridges were constructed at Vin- 
ton and Rocky Mount, Va., a concrete overhead highway 
bridge at Shenandoah, Va., and a timber overhead highway 
bridge at Denniston, Va. Concrete undergrades were con- 
structed at Rustburg and Pisgah, Va., at Durham, north 
and south of Stoneville and Winston-Salem, N. C. A rein- 
forced concrete viaduct was constructed at Walnut Avenue, 
Roanoke, Va. 

Twenty-two grade crossings were eliminated during the 
year, five by construction of overhead highway bridges, six 
by construction of undergrades and eleven by changes in 
road. 

3.32 miles of fencing were built. 

2,906 lineal feet of light steel bridges were replaced by 
standard steel structures. 

1,222 lineal feet of light steel bridges were replaced with 
fit steel doubled. 

410 lineal feet of timber trestle were filled, 472 feet were 
replaced with fit steel, 90 feet with concrete slabs, 100 feet 
with reinforced concrete culvert and 138 feet with creosoted 
timber ballast deck. 
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MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Way and Structures were as follows: 


, Per 
1927. 1926. Decrease. Cent. 

DE 6 otra aeinidiahdbaeedestdédcdnacudsnnaenctsdubeuelsneeeneeentibaned $15,711,540.40 $16 ,413,152.12 $701,611.72 4.27 

BPE e Oe TE OE FONE CNN a oo bi cccnctcccccnnsecsecccccnenuseocunesseuséweens 7,008.61 7,322.46 313.85 4.29 

MVGPAGS HOF tlhe OF tac: OPT AE. ono oc cet ccccncccccccsceccncsesccesessssescasesene 3,531.62 3,700.91 169.29 4.57 

The expenses for Maintenance of Equipment were as follows: Increase (+) or Per 
1927. 1926. Decrease (—) Cent. 

Total Maintenance of Equipment Expenses... ...........-..-------------2-20-5- een eene $21,261,404.42 $21,215,215.26 +$46,189.16 2 
In which are included: 

Steam Locomotives: Repairs, retirements and depreciation__......-------------.---.---- 9,913,600.14 10,650,060.92 —736,460.78 6.9 
BTEEARS DEF OORT GS 6. 6 cic coc cncceccsncccmeccccncenessscsesossccosescesasecas 10,840.46 10,995.54 —155.08 1.4 
MISEEBS HEC 1000 OOOO VS TAKE. o.oo noc ews ncccscsesusccccescesscncccccccsncss 444.86 449.48 —4.62 1.0 

Electric Locomotives (Double-units): Repairs, retirements and depreciation. .............. 346,887.32 309,023.88 +37 ,863.44 12.3 
EVES EE DOORN, ena ctnccnnencanasanessconesecsescuesuseuseunesesaceune 21,680.46 19,313.99 +2,366.47 12.3 
AVerage per 1,000 locomotive miles. 2... cn cccccccccnssponcsonccccesccccscocss 702.11 499.10 +203.01 40.7 

Freight Train Cars: Repars, retirements and depreciation. _.-.-.------------------------ 7 ,546,765.14 6,853 ,826.79 +692,938.35 10.1 
EE ES ORE a nine ened cbse nab aebhad ad RScbnSaNRSSedERSEReESOHEOSenses 159.58 149.86 +9.72 6.5 
ee: 2 RS ns anand cone nseennteestsenebscseuasne -50 Al + .09 22.0 

Passenger Train Cars: Repairs, retirements and depreciation. ...------------------------ 924,669.88 923 682.01 +987 .87 | 
PAVERS GUE PRE OEE, non ikcccccencnatentscnsntsnntetssennsassecéebesssssseses 1,817.25 1,876.14 —58.89 3.1 
BR OP 1 200 PERSIE GIS THIS, o.oo ce ccc nnccccaccncusatescccescsceoucences 4.58 4.16 + .42 10.1 

Work Equipment: Repairs, retirements and depreciation. _.....------------------------ 311,698.01 387 453.84 —75.755.83 19.6 








There were in the shops undergoing and awaiting classi- 
fied repairs at the close of the year 61 locomotives (41 of 
which needed only light repairs), or 6.8 per cent., 13 pas- 
Senger cars, or 2.4 per cent., and 490 freight and work 
equipment cars, or 1.0 per cent. 


TRAFFIC AND OPERATING REVENUE COMPARISONS. 


Comparison of traffic and operating revenue figures with 


those of the preceding year shows the following changes: 
Number of passengers, 3,603,429_____ decreased 565,831 13.57% 
Average haul of passengers, 56.08 miles increased 2.88 miles 5.41% 
Revenue from passenger fares, $6,893 ,- 

OL _ ESI PE decreased 


. $769,786.03 10.04% 
Average rate per passenger per mile, 
Cate EME ess ia anne he oa oe decreased .043 cents 1.24% 
Revenue freight carried, 54,846,560 
ec EE a OE EA decreased 3,341,517 tons 5.74% 
Average haul of freight, 273.93 miles_ _decreased 13.40 miles 4.66% 
Revenue from freight transportation, 
fo § eee decreased $8,711,227.49 8.01% 
Average rate per ton per mile, .666 centsincreased -016 cents 2.46% 
Average tons of revenue freight per 
Sree ee, 1 400,61 se acserensonn decreased 18.81 tons 1.27% 
Shipments of coal, 42,641,359 tons____decreased 2,965,888 tons 6.50% 
Shipments of coke, 278,995 tons____ decreased 192,962 tons 40.89% 
Shipments of ore, 533,816 tons_-_-___-_- decreased 267,971 tons 33.42% 
Shipments of pig and bloom iron, 144,- 
oo a eae aE decreased 73,847 tons 33.84% 
Shipments of lumber, 1,521,575 tons_ decreased 72,275tons 4.53% 
Passenger traffic and revenue continue to show declin- 
ing figures, the result of the steady growth in the use of 
automobiles, both private and public. In the last eleven 


years every year but one shows a decrease in number of pas- 
sengers carried compared with the preceding year, and 
while to some extent this has been offset by increased rates 
and an increase in the average haul, nevertheless for the 
last five years revenue also has steadily declined. 

TAXES. 

Accruals for taxes in the year amounted to $10,300,000, a 
decrease of $775,000, or 7.00 per cent., less than for the 
year 1926. This amount was made up of United States Gov- 
ernment taxes, $4,750,000, and State, County, and Municipal 
taxes, $5,550,000. United States Government taxes show a 
decrease compared with previous year, due to reduction in 
earnings. State, County and Municipal taxes show an in- 
crease due to higher assessments. 

The percentage of Net Revenue from Operations consumed 
by taxes for the year ending December 31st, 1927, was 24.97 
per cent., comparing with 22.62 per cent. in 1918. 

RELIEF AND PENSION DEPARTMENT. 

At the close of he year the Relief Fund had 21,979 mem- 
bers, equivalent to 77.19 per cent. of the total number of 
employees, a decrease in the year of 881 members and an in- 
crease of 7.05 per cent. in ratio of members to employees. 
The members of the Fund contributed during the year $792,- 
774.37 and the Fund received additional income of $62,426.46 
from interest. Against these total receipts of $855,200.83 
death benefits aggregating $174,818.88 and sickness and ac- 
cident disability benefits aggregating $393,236.63 were paid, 
leaving a balance of $287,145.82 which was added to the 
Fund’s credit balance now standing at $1,634,817.70, com- 
paring with $1,347,671.88 on December 31st, 1926. In the 
same period the Company paid the operating expenses of the 
Fund amounting to $142,093.92. 

At the close of the year there were 660 employees on the 
Pension Roll, a net increase of 63 in the year, with an aver- 
age pension of 583.08 per annum, compared with an aver- 
age pension of $550.20 per annum at the close of 1926. 

PENSION RESERVE FUND. 

In December, 1927, your Directors appropriated from Sur- 

plus the sum of $566,000, which was paid over to the Trus- 





tees of the Pension Reserve Fund, this amount being fig- 
ured from actuarial tables as sufficient to take care of 
pensions to the 109 employees retired in the year 1927, so 
long aS they may live. The total amount appropriated to 
date for this purpose is $2,756,000. In 1927 the Fund re- 
ceived $93,723.17 from interest and profit on sales of se- 
curities and paid $358,463.22, in reimbursement for pen- 
sion payments by the Company. At the close of the year 
the Trustees held securities of a face value of $2,397,000, 
costing with accrued interest $2,241,885.50, and $721.62 in 
cash. 
POCAHONTAS COAL AND COKE COMPANY. 


Earnings for the year 1927 from royalties on total output 
of coal mined and coke manufactured were $1,513,614.78 
and from other sources $129,256.27, making total earnings 
of $1,642,871.05 compared with $1,841,264.28 in 1926. Oper- 
ating expenses were $173,541.42 and taxes $172,108.07, leav- 
ing net earnings of $1,297,221.56. Sinking fund and interest 
on funded debt, with other deductions, resulted in net in- 
come of $378,551.49, a decrease of $74,765.69 from that of 
the preceding year. The output of coal from the Company’s 
leased property in 1927 was 14,523,989 tons and of coke 
14,284 tons. 

Under the sinking fund provision of the Pocahontas Coal 
Lands Purchase Money First Mortgage, dated December 2, 
1901, $363,671.09 accrued from royalties on coal mined dur- 
ing the calendar year 1927. From the beginning of the oper- 
ation of the sinking fund in 1906 to December 31st, 1927, 
the accruals from royalties have aggregated $6,135,046.96 
and those from sales of lands $221,986.95, a total of $6,357,- 
033.91 applicable to the purchase and retirement of mort- 
gage bonds. Through this fund $6,735,000 of bonds had been 
purchased and canceled to December 31st, 1927, and $378,- 
000 subsequent thereto. The outstanding bonds on Decem- 
ber 31st, 1927, were $13,267,000 and at the date of this re- 
port $12,889,000 out of original issue of $20,000,000. 

A further payment of $324,000 has been made on ac- 
count of indebtedness incurred in previous years to meet 
fixed charges; this indebtedness has now been reduced to 
$645,000. 

EDWARD H. HARRIMAN MEMORIAL GOLD MEDAL. 

On December 28th, 1927, your Company was honored by 
being awarded the Edward H. Harriman Memorial Gold 
Medal for the utmost progress in safety and accident pre- 
vention during the year 1926. This medal is annually 
awarded by the American Museum of Safety to the Class I 
railroad which during the preceding year has achieved the 
best result in the prevention of accidents. Your Company 
showed marked improvement in every phase of its accident 
prevention work, reducing by 28 per cent. the number of 
persons killed and by 15 per cent. the number injured dur- 
ing 1926 as compared with 1925, although in 1926 there 
was an increase of 8.57 per cent. in the number of miles 
run by locomotives. The Award Committee was so im- 
pressed with the showing made that all members of the 
Committee commented upon it as one of the outstanding 
examples in recent years of the results of applying intelli- 
gent safety methods in a practical way to railway oper- 
ation. 

It is recognized that this honor could only have been won 
by the loyalty, efficiency and interest of the men and 
women who constitute the Norfolk and Western family, 


through whom the Company’s safety record has been 
achieved. 
CHANGE IN ORGANIZATION. 


Lucian H. Cocke Jr., formerly Assistant General Attor- 
ney, was appointed General Attorney, effective February 
1st, 1928. 

The Board expresses to the officers and employees its ap- 
preciation of the fidelity and efficiency with which they 
have served the Company throughout the year. 

sy order of the Board of Directors. 

A. C. NEEDLES, President. 
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CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1927. : 
ASSETS. Comparison with 
Dec. 31 1926. 
Investments: 
Investment in Road and Equipment: 
Read), «2.2 ccccccccccccccccccccccesccoccccccccccscccccececcccccsoscescosesssece= $206 060,687 Gi aneswecnanesae +$12,706,922.82 
NES GUEEE soo 0s cc ctenestisnbh ndbstnabasesecennnessesoperens« $85,336,543 .45 
ee 30,620.166.72 124.866.700.217 wnsccccrccsess +7,742,392.23 
$421,517 536.78 
Deposite in lieu of mortgaged Property GON... 2... 2. ne nccccccccccccccccecsncsssccccccccsccscecucsasnsness 22,689.78 +12,954.52 
EE PIONS POET cats en mndeheinaeninkscenbashacneepAdanenenenneveséanneweenekunen enum 4,097 ,109.77 +16,498.30 
Investments in Affiliated Companies: 
NS So wo nin uv ccm es ae a ee an a ad no i pe $2,077 341.42 
ERR = Rec ae Sy ef an ot RR RS Lapel a a Waa, Se: RE ee PP Oe —183,132.50 
I <9 ci adios emai wi ee aon ESR Ee aes caacenben wae oo ee +1,088,909.19 
once eaemaahaae 8,150,185.62 
Other Investments 
Ee ee re ee eee ae Ree ee ee POC e nenicnnannbuwe —4,696.40 
| a Pe ee Tae Se ee en eee mee Bree ee 93 SIG AGG4E capenneeakne’ —4,056 479.79 
22,898 ,465.14 
OEE VOR. Seve s uh eee tDeb reese ba OE ESeEaCaanasebebaasecsucbeasteen Gudistbaeeaee $456 685,987 .09 
Current Assets: 
Cash: 
i ey Se rer ene oe ee oy ea ee eek Pee $4,256,719.58 
i ee ee ae are een ere ee ee 210,297.57 
OE SR TOG TEE GE FO cb hed de cctenasdenndtdsiwnnbinrscdasawcse 68,909.25 
————————-.. $4, 535,926.40 -....-.------- —1,149,988.88 
pe ee en ee er WL AIU OO. Seeeisnnwawdon —73,219.75 
Peattic and Car-Garvies BAIses TOCA. ooo ck oon occ cakoccck cbcncdsvdoccapendnsccscs= 1 SD <eaidAneuxcdn cae —78,334.11 
Net Balance Receivable from Agents and Conductors. ....................--.---.--------- SN Ok —14,068.24 
ee es Se oe a eb eeekab cena dcbbeacbcbdasastsscosesam Pf eee —269 ,022.42 
EE SE 6 ech eee hehe AR ER RG o wb tunnSesencbecdeedsadasnaee 1S SORE Sxédabctcsaves +155,418.70 
De es ee EIU NNDS 6 ok. ann cbe OR ee eA deh ensbbanewsawesandnnscxoncd PIE - -asncecauvannne —26,070.35 
I a is alee Ssh ee a a as Se | ee —30,390.24 
a I i ch cas lla in Sl ca gh Gn sie a aici in ada 0d os ew ad wa so ae tn aed 21,837 ,082.97 
Deferred Assets: 
NS 6 5 pice anced aba bh eka tne E bak cwenpcdbdwebecedenden somes RISER “<i hoaerik ik detec a-tahicsin + 5,361.00 
Trustees for Norfolk and Western Pension Reserve Fund____________._._-__--- ee a REE EE ©. . dik hin werd +308 ,857.05 
Norfolk and Western Railway Company and Pocohontas Coal and Coke Company Joint Pur- 
ny RY BC UEEO OOO nan cant mamebeeeneebancdwiuacaenancdonansauke ae 1S SOT ee eck Wide ww ce ein —463 ,000 .00 
Cee Or Oren Teel 1h CPERE Fk TRIE Wo ink a on see dck co cc cdwcdcvcceawscnscwaecns BS gl Rete See +284,643.93 
I ilo wre Goa bee de LOR eR SOR ek ee bakekbiuienacsusccucomen cies SU RUG natssuunkuasee —5,750.00 
Ee Cee Se ee ee eS ee ee a ee ee ee 17,184,021.02 
Unadjusted Debits: 
Rents and Insurance Premiums paid in advance. __............-_---__-------------------- Se sb adddwadenncens —67 ,143.51 
LES Bite Se UA ey merle ne rR Cee ee ae eR se DRE int Diesel isan —205,519.60 
ee ee a ee ee ee Det ee | dewbecennndunu —1,018,500.75 
Securities Issued or Assumed—Unpledged 
ae ee ee EE SE i ven adden ene tanekanccaceaaas $163,100.00 
ee ae NOES. 3G a oe ba codune sepa tad nwa awdawaa dpa em awa Gap eee eaane ae wee 5,737 ,546.04 
$501,444,637.12 +$14,676,641.20 
LIABILITIES. 
Capital Stock: 
PS NO o o. oe he ewe cc edinindsssnandnetebenenwené cess eatne $23 ,000,000.00 
Ee RON iw teks oe ee eh ne eRe lE Senin ein we mee wink o 7,700.00 
$22,992,300.00 
Rais Siete Hie Sal OSs tin chen nae apie weenanacelowel $140,008,700.00 
NN NN ais Eas cc ns dsp cic apa ome gen nies ete thctp ceca a eth is tals eats sa 2,400.00 
‘ 140,006,300.00 ...----------- +$436,000.00 
OE CE ss ea eee ede sew dno eh cn eaw adden aeradescunbtasena ceed $162 ,998,600.00 
Long Term Debt: 
a hate chs a esas a as ew Wd wh ein des de ern eo mae $95,301,500.00 
ITE ah Sa ao Deeg dn aces bk kei bh dt Sa os nts. ca to 13,000.00 
$95,288 ,500.00 
Se i oe ates ee bhe dare minh WR bind iad aa eae ea ee pe RE a eee —436,000.00 
pn gas Sa rience as al gm keds Ae tol so hig les aah ee $20,150,000.00 
Pa ie le cs cee neat ee aval is wivad aes ms Sl de a aaoas 140,000.00 
DOGIO GOOD ~ viccdciasencen —3,175,000.00 
LT eager tah chs Da a eis ig a et ch ee moh absio Wh i> GA a SE 116,456,800.00 
Current Liabilities: 
‘Tretre and Car-Bervicd—Balat0et PAYSUS. 2.6 nn nnn ccdicmnwececcwccccosacdccdccusccciccce OE OM: anxeiinibusaue —92,624.20 
IE CI i I ics Seo an aes ects to sd st Sesh cs win cep in Sin acd tm ee PE: ee en —1,225,857.11 
DEOOUATINS ACHOGIIE PAVADIS. . on nn cwcacccnwencntseuadacbssawaccncunnc $523,705.66 
ROO te CORO CR OUGED 6 ok ow keen nn cackinnodennanoncadue 68,909.25 DREN kese ee ueenenes —8,775.22 
Inn NR oil oa ne Ril wa ab wwcimte wae eee RN oe de cele tee —1,151.00 
I a hia 5 ia mene Daw Sadie aise accienuk weeee DE <2 cknunmaacuna —296.75 
I 2S on Lees pau eis naele ans babe aiocsenneees 6,000.00 
i Se cia ew acti 229,923.00 
I I alate oc whe ie Wak celine ce ee RE | tsb ait anima andre —42 245.25 
Fa Es ee 7 ,235,351.45 
Deferred Liabilities: 
ee ae peonrisies Prrchased for Relief Fund... .<onccoc cemcnccnacmenccecnocccecccccccceu ee ee +284,643.93 
Sd AOI e ec I RARE A 1 sa RN a a Pe) ae, - a EP ae Sg cat wl —176,392.12 
EE ES ot 2 ee ae OSS: ER) 2 ee Eee Sa hs 2 anger al 1,650,749.43 
Joint Liabilities: 
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Pur- 
I IE OR ON as res cnes o ei cin wth raed wiles wma he oe see es od hadi 13,267 ,000.00 —463 ,000.00 
Unadjusted Credits: 
ee a ee oa ee See ee ee os tl at ee ee Ek oS a —756,573.55 
i I 8 oe he db ew ead aw bubehuwubannweccuuacte DERE ccranemencacms —1,233,514.88 
I 8 oo i ca chin mo pdcade vdonbiacemowccsonccunkcenctewe pe 4} —2,260,830.40 
No ee at ae ene kaa weunmaemencckbomlscanees ye eae en +2,787 440.55 
Accrued Depreciation—Miscellaneous Physical Property_.......--__-___________________ DUT MEE sacccaesewecane +138,621.28 
cc ne ead weed hetenbaGnkwewncs oboe. cs ee DEE ED. kxwiswasimankeucss +1,697 898.34 
I ot eae ne Sakon maid aniedk ica ee a oe ee ee 51,578 ,504.70 
Corporate Surplus: 
ere een ND II ARNG 8 en oi iis ccm wtmnmmemaavcodcasncncnccndcctewuce SEU ECEO ccbkecccctancne +308 ,857.05 
(Held by independent Trustees.) 
Additions to Property through Income and Surplus: 
Road -__. Pease eaccede io akwee ee eh eb abedbebwedoasounsen « $21,049 ,831.23 
I ap es ec mee 23 305,026.27 
EE Gite cet awa ais +72,905.80 
TO 5 Sea OE ae Cee ne ae No nO ee a ES. SY $46,605,016.35 
nina veda habit herhinaeieeadintentwecsatmcdennemumemeein EE re +18,822,534.73 
ee EEN hat i Se ope oe es A re aN Bt eS 148,257 ,631.54 
$501,444,637.12 +$14,676,641.20 
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PARAMOUNT FAMOUS LASKY CORPORATION 





CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31, 1927. 








ASSETS 


Cash (includes $6,856,000 net proceeds of Gold Loan, released by Trustee Feb. 1 1928) 
Less Reserved for retirement of Preferred Stock 


Bills Receivable 


on a6 Hee etnaceeesecsenea $20,427 ,891.94 
bse CSSA BOS ODS ASR ODES SESS EDE SE RESES a ceeseeesseuscoense 9,144,543.35 





$11,283 ,348.59 



































a nse Soe Ge Sica We Sin tn Dad ick sb esc et Snir sn Sci tos ik iy Bali Dp ee hook Gk case an les we cm anes ec Wate on red wa te nbd ew le 171,877.33 
Accounts Receivable: 
PaEEPEy o> WIENER COMMUNION (1100 GUTUNIGRUOG) oon a oo in na eens ccc ccscaceccansctonbdcusecesusace 1,026 ,407.44 
ee Be CES (ONOUNOEL IY THINS) 6 ici a esc weak clae cha cdc wd aden nncnesecenceuesusecsuncen 2,367 ,766.78 
nn SRD SE I i ee dk dnb eene en eda ce abe w at ihuann eaiwue om hae 2,482,262.12 
5,876 ,436.34 
Inventory: 
ee A BE CN oe da ocd eked ened henknatas acunsadsuetennbecwawibun nes $10,412,784.72 
(Jemeencen SeeGuctions, noe yet Peleased for GEINIION. ou. cw cdc ccc ewes 6. sconcnsndsascencetcncuccue 9,093,897 .56 
en Se ce debe han weenae hee endswtsnch eeedcens bhdapemusnan ane 1,304,911.45 
Deamassos £0 Ouner GOSIs SpUICHOIe tO TUTTO PIOUUCTIONS.. ... . . 2. no oo i occ cnn cnccenncccwccccsusecuce 1,476,315.51 
es nS es 2 I re ees eee, ee ee Ee cs cata dbecbnaccaucsscuvsedescehaas donne 1,071,095.42 
23,359 ,004.66 
Ee rei Sn eee Eh, Fi sake ehh bee bedpie seensnenceedaucasheseosdabanenssdhensannnna 583,062.52 
a eC OC. ed ne edd deed e kh eee hnn ede beskinet tweed kiwesiiehnbusasS Geseack wen $41,273,729.44 
ee ee er hk ieee ek chee tek bobs cas ancensobuadnacbuwaneucwoeauemeeiind geen 882,757.19 
Investments in subsidiary and affiliated companies (not consolidated) including undistributed share of earnings of Balaban & Katz 
ni ce, SPE SRLS BLE LAME GS. ISD BOT Lip oe Sah FEE GOT AEE POOR EO LEO TC 24,532,595.41 
Land, buildings, leases and equipment after depreciation, after giving effect to appreciation in land values of $9,640,000, based on 
EE SS RE eA nnn ma ee 1 reer eT et 80,843,609.84 
ee ng RS EE eg ER Ae ee ne ee ee ee a roe ss 4,320,246.29 
Goodwill representing premiums paid for capital stocks of consolidated subsidiaries, after applying $9,640,000 appreciation in land 
es DEE Clk SD So ceca sce nadnguiaasicdascascbeUstasaicacsdealvaesenssaceuaas ken aa caueeee 5,074,029.58 
TO I i a ek Se ae aan em ateln e e aharls oe ck en aikeel ae aie gale $156,926,967.75 
LIABILITIES AND CAPITAL 
ne 6 NT ee ich bendacem nbn cacti we tw weds imnn dea co eeed aed ares aeereaaS $3,100,000.00 
ocr I bn i ae i ela a OA ene ao eecaNGne were nWelinew eres gas wee eee ene eee 2,131,914.19 
er ein Ninel RIES 78 Dh 1S 6 ena el dh akemennennnadiadnendes cake aadoelenn 88,397.64 
San I I ITD 0h hehe 89 ole res oe ek aie eee luehwee Sten biebeeeabuiewssueee ube ees ees 1,927 ,755.88 
ere Oe re Ses ene eas On Uy Gi i ac cw ee ncn sec nnsaseitcme nn sandbuscbon- sucess 933,200.52 
Purchase money notes and mortgage bonds of subsidiary companies maturing serially within twelve months. -..----_._..__------ 1,601,972.01 
Garena ee amen ae Sreinenty ase ren twelve TAONtHA. _. 5... oo non on ne no cece ec ccemnsacacusestactbcesausse 3,489,983.08 
nm EC ae Oe ee ee Oe ee ea man we aew sea anew aa swe wpm eee eines Wee 770,000.00 
Reserve for dividend declared on Common Stock, payable January 3, 1928__......--------.-------------------------------- 1,177,948.00 
re 2! fo 8 oe do ee eee rat cuskts ban ebeustakaue nnn cen es ae Agana $15,221,171.32 
Genin eee el Clie: See, ie, (OIE TIMIORONNID). 5. oo ee oh ake enn cceeoneonnetasecosu ns dese cncaceesscemeeen 686,055.27 
Purchase money notes and mortgage bonds of subsidiary companies maturing serially after one year_-.----__....--------------- 36,008 ,515.34 
Serial payments on investments due after one year ($610,605 payable in advance of maturity on notice from holder) - --___------- 9,144,309.99 
ee ee ey ee Pee Ge UE on ns hn ee ee cet cecdn sens canecccuseesbbsssbacss ess cn seawiwerewererars 16,000 ,000.00 
I I, Bo ed ni mann enadnakgeniuateahdwerbaeberessdeeureien 755,370.21 
Ses 8 DS et tk dR ewebbareeeseuseahsncndndivon danadan Danese eee $77 ,815,422.13 
Interest of minority stockholders in capital and surplus of subsidiary companies____-----__--------------------------------- 778,478.56 
Capital (represented by): . 
Preferred Stock (called for retirement February 1, 1928, at 120 and accrued dividends): 
Outstanding (74,949 shares, $100.00 par value)__________-_____------- LE gad Teaaa tame eee ee $7 ,495 462.20 
Pane ane Accrued Divscndes to Ferrers 1, 1026... 2. ono oo chk nc ccc cdccsweconiowencsscsenscnd 1,649,081.15 
| TPL te MOS DNS el Pe Ee Oe P| SS SO FEE. cyt ee ee eee SS $9,144,543.35 
Ca te Danis of Firamias; Seeerven Wit... nn ook ab hic ceikn cn cccacctncunesueseseeuoces 9,144,543 .35 
Common Stock (687,259 shares of no par value, including 98,263 shares issued December 27, 1927, not entitled 
ES SE a SE ee a ees Oe Pe: ee gener ee re pee te $62 824,629.62 
a i ae ee ee eecaenuncdakecune 15,508 ,437.44 
$78,333 ,067.06 
Commneent Mastesge Habtity of milsidiary companies: 0. 5 oo be okt eo. een nena nee eee nese e- $993,500.00 
eran Tamme Gk Pri waeeienes TeeGs INGEN 6. 2 oe os a Bc csbanbce sen acacdacdncecuscdeces 3,628 ,000.00 
$4 621,500.00 
Fs ee Ue CA ne, ae ted ec dw aneudcasben keeesacauht mated Ree ees sennatenesaaanm $156,926 967.75 








CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE TWELVE MONTHS ENDED DECEMBER 31, 1927. 





saa EIR Pe er a eR ee ak gk ee ee ae mannan era ae eee ena eee $8 662,712.69 
ie eee Var ees Games ccwecewaukecuamunc dub a snd aee wan be ode sa ee suede tabasewes sce ckas=te 604,714.93 
Balance cartied to marie... ....... nooo s ceenccnnccenccccsscenccncnnwbsmescccansceesemenseucwnesese en ss-s-csnecnen *$8 057,997.76 


* Including $786,420.87 undistributed earnings applicable to 65% of common stock owned in Balaban & Katz Corporation. 


CONSOLIDATED SURPLUS ACCOUNT AT DECEMBER 31, 1927. 








Geren ak Famary 1, 200F ov oc once oc ooh hon ce ere ccnnwenscswccesn cn cn ccc ewecmwnnnsnerccnsbecwccssccccecsecesessse $15,733,422.23 
Less: Surplus appropriated to retire preferred stock and for other non-operating reserves____.--------------------------------- 1,874,404.69 
$13,859,017.54 
Add: Profit for 12 months to December 31, 1927, after providing for Federal taxes_____..--.--------------------------------- 8,057 ,997.76 
$21,917,015.30 


Less Dividends: 
On common stock (paid and reserved in 1927): 





Se a a a a a ea ad ae a el ae Ree a ale ee ome $4 638,369.86 

en?? 466_ 0 cet) Bier gee A 2h ee fy Dake 2k i ee vie om eane ab ane spakoes 1,155,622.00 
On preferred stock (paid and reserved in 1927)___...-.-------------------------------------------- 614,586.00 6,408,577.86 
Gomntun at Denne Bt | 1007 625s es ws sess BO se 5 a i as os lamin aoa a alae ia ema ae $15,508 437.44 








SF We have examined the accounts of the Paramount Famous Lasky Corporation and its subsidiaries for the twelve months ending December 31, 
1927, and certify that, in our opinion, the foregoing consolidated balance sheet and profit and loss and surplus accounts correctly set forth the finan- 
cial position of the Paramount Famous Lasky Corporation and its subsidiary companies at December 31, 1927, and the results of operations for 
the twelve months ending on that date. ee: Gee Bs 
PRICE, WATERHOUSE @& CO. 


March 30, 1928. 
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THE HOCKING VALLEY RAILWAY COMPANY 





TWENTY-NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1927. 








: Columbus, Ohio, February 29, 1928. 
To the Stockholders: 

The Twenty-ninth Annual Report of the Board of Direc- 
tors, for the fiscal year ended December 31, 1927, is here- 
with submitted. 

The average mileage operated during the year was 348.57 
miles, the same as the average mileage operated during 
the previous year. The mileage at end of the year was 348.57 


miles. See schedule on page 12 [Pamphlet Report]. 


RESULTS FOR THE YEAR. 


OCIS TIVO 66 kk cbse dct eddezedcrousisssccecane $21,042,515.37 
(Increase $1 ,492,256.89 or 7.63%.) 

CTI Mn hb on ncn woe ck vsetdrdcedsnssssnsiosie 
(Decrease $317 ,895.33 or 2.30%.) 


po $ 7,534,299.59 
(Increase $1,810,152.22 or 31.62%.) 

Taxes and Uncollectible Railway Revenue._........--.-..- 
(Increase $190,287.51 or 14.28%.) 


I SE SUED on ee Seadocccncncassacsssencse $ 6,011,679.97 
(Increase $1,619,864.71 or 36.88%.) 

Net Equipment and Joint Facility Rents,—Dr-.-.-...-.--. 
(Increase $886,134.39 or 454.94%.) 


Net Railway Operating Income... .....ccccccccccccccces $ 4,930,765.80 
(Increase $733,730.32 or 17.48%.) 

De EE icdani daa wawnnenidentaandnbiecndanducne 
(Decrease $3,661.52 or 1.48%.) 


13 508,215.78 


1,522,619.62 


1,080,914.17 


243,770.19 


DE SE eda ndcnnkedn s+ oacadeaeawsswcseasen’ $ 5,174,535.99 
(Increase $730,068.80 or 16.43%.) 

Rentals and Other Payments........................--- 
(Decrease $9,388.19 or 13.77%.) 


Income for the year available for interest. ........._-.__- $ 5,115,753.82 
(Increase $739,456.99 or 16.90%.) 


58,782.17 


Interest (26.67% of amount available).............__-___ 1,364,360.77 
(Decrease $270,128.85 or 16.53%.) 
income Balance, for the year... 2.22 << cccccccccoccccces $ 3,751,393.05 
Dividends paid during the year: 
i ey a a $219,990.00 
Three dividends of 214% each, aggregating_.. 824,962.50 


1,044,952.50 
Balance, devoted to improvement of physical and other 
a al san cca ip mb Wa Sis Ts Be cs a lc A hs cn ch $ 2,706,440.55 


FINANCIAL. 


The changes in funded debt shown by balance sheet of 
December 31, 1927, as compared with December 31, 1926, 
consisted of (a) the payment of $627,088.72 on equipment 
trusts, and (b) the retirement and cancellation, by the Trus- 
tee, of $6,000 face amount First Consolidated Mortgage Four 
and One-half Per Cent. Gold Bonds, through the Sinking 
Fund provision of the mortgage. 

During the year, the $6,000,000 face amount of Six-Months 
Five Per Cent. Secured Gold Notes matured March 1, 1927, 
of which $1,000,000 face amount was paid and retired, and 
the remaining $5,000,000 face amount was paid by the re- 
funding issue of $5,000,000 face amount of Six-Months Four 
and One-Half Per cent. Secured Gold Notes, due September 
1, 1927; and the latter notes, upon maturity September 1, 
1927, were paid and retired. The collateral which had been 
used to secure these notes, consisting of $7,500,000 face 
amount Six Per Cent. General Mortgage Bonds, Series A, 
was released and placed in your Company’s treasury as fol- 
lows: $1,250,000 face amount upon the maturity March 1, 
1927 of the first named notes, and $6,250,000 face amount 
upon the maturity September 1, 1927 of the last named notes. 

An analysis of the property accounts will be found on 
pages 16 and 17 [pamphlet report], by reference to which 
it will be seen that a net deduction of $1,484,181.67 was made 
during the year, $424,276.64 having been added to cost of 
road, and $1,908,458.31 deducted from cost of equipment. 


GENERAL REMARKS. 
Approximately 1.96 miles of yard tracks at Columbus 
and 1.96 miles of yard tracks at Parsons were completed and 
placed in service. 





Erection of a 50,000 gallon steel water tank at Starr, re- 
placing a 40,000 gallon wooden tank, 20 feet by 16 feet, is 
under way and will be completed early in 1928. 

The work of separating grades at Dennison Avenue, Co- 
lumbus, required by the City authorities which was re- 
ported as well under way in 1926, was completed and placed 
in service in 1927. 

A 200-ton track scale was installed and placed in service 
at Fostoria, replacing one of 80 tons capacity. 

Modern flasher light type highway crossing signals, re- 
placing crossing alarm bells, were installed at Pemberville, 
3radner, Harpster, Lancaster, Beaumont, Vinton, Addison 
and Gallipolis. Modern flasher light type highway cross- 
ing signals, replacing crossing watchmen, were installed at 
Delaware, and at Lane Avenue, Columbus. 

Two single track steel bridges removed from the Toledo 
Division during second track construction in 1925 were in- 
stalled between Kerrs and Gallipolis, replacing two timber 
trestles. 

Concrete box culvert was installed at Rockwell Junction 
replacing two timber trestles. 


1927. 1926. 
Operating Revenues 

i ee ee $21,042,515.37 $19,550,258.48 Inc. $1,492,256.89 
Net Operating Reve- 

WMS WOE. 2 ccnneues 7,534,299.59  5,724,147.37 Inc. 1,810,152.22 
Operating Ratio__.--- 64.2% 70.7% Dec. 6.5% 
Tons of Revenue Freight 

carried One Mile__.. 2,902,014,167 2,596,271,626 Inc. 305,742,541 
Revenue Train Load— 

TD sé initnnannnas 1,712 1,574 Ine. 138 
Revenue Tons per Load- 

oS ee 48.2 47.7 Inc. 5 


The revenue coal and coke tonnage was 21,215,777 tons, 
an increase of 13.4%; other revenue freight tonnage was 
4,138,881 tons, a decrease of 11%. Total revenue tonnage 
was 25,354,658 tons, an increase of 10.7%. Freight revenue 
was $18,203,367.76, an increase of 7.1%. Freight train mile- 
age was 1,694,818 miles, an increase of 2.7%. Revenue ton 
miles were 2,902,014,167, an increase of 11.8%. Ton mile 
revenue was 6.27 mills, a decrease of 4.3%. Revenue per 
freight train mile was $10.741, an increase of 4.3%. Reve- 
nue tonnage per train mile was 1,712 tons, an increase of 
8.8%; including Company’s freight, the tonnage per train 
mile was 1,755 tons, an increase of 8.7%. Tonnage per loco- 
motive, including Company’s freight, was 1,479 tons, an in- 
crease of 7.7%. Revenue tonnage per loaded car was 48.2 
tons, an increase of 1.0%. Tons of revenue freight carried 
one mile per mile of road were 8,325,485, an increase of 
11.8%. ; Lat 

There were 359,558 passengers carried, a decrease of 5.87%. 
The number of passengers carried one mile was 25,308,091, 
an increase of 4.6%. Passenger revenue was $797,311.84, 
an increase of 1.5%. Revenue per passenger per mile was 
3.150 cents, a decrease of 3.0%. The number of passengers 
carried one mile per mile of road was 72,605, an increase of 
4.6%. Passenger train mileage was 702,851, an increase 
of 12.7%. Passenger revenue per train mile was $1.134, a 
decrease of 9.9% ; including mail and express it was $1.448, 
a decrease of 10.6%. Passenger service train revenue per 
train mile was $1.492, a decrease of 10.7%. References were 
made in reports for last four years to the decrease in the 
number of local passengers carried and in the revenue there- 
from due to the establishment of moter bus lines and in- 
creased use of private motor cars. In 1927 there was a fur- 
ther decrease of 9.5% in the number of local passengers car- 
ried and 1.2% in the revenue therefrom due partly to the 
same causes. There was an increase of 5.4% in the reve 
nue from through passengers. 











Apr. 7 1928.] 


FINANCIAL CHRONICLE 





2177 








There were 2,411 tons of new 130-lb. rails, equal to 11.80 
track miles, 3,314 tons of new 100-lb. rails, equal to 21.09 
track miles, and 1 ton of new 90-lb. rails, equal to .01 track 
miles, used in existing main tracks. 

There were 298,770 cross ties and 112,790 yards of ballast 
used in maintaining existing tracks, an increase of 15,847 
cross ties and an increase of 35,136 yards of ballast. 

The average amount expended for repairs per locomotive 
was $11,724.86, an increase of 18.2% ; per passenger train car 
$3,317.77, an increase of 81.4%; and per freight train car 
$127.51, a decrease of 15.2%. 





During the year, hearings were concluded before the In- 
ter-State Commerce Commission, and briefs filed respecting 
the tentative valuations as of valuation date, June 30, 
1917, served on your Company and its two carrier subsidi- 
aries (The Wellston and Jackson Belt Railway Company 
and the Pomeroy Belt Railway Company) on October 29, 
1926. 

Appreciative acknowledgment is hereby made to officers 
and employees for their efficient service during the year. 


By order of the Board of Directors. 
W. J. HARAHAN, President. 
Oo. P. VAN SWERINGEN, Chairman. 








GENERAL BALANCE SHEET, DECEMBER 31, 1927. 

















ASSETS. 
Investments— 
Investment in Road and Equipment: 
iE Ge ee soa e ut sen eae oh ete Se Po ewok enn awallenGUh Bbkedeibacdoascavdaande® $39 964,277.67 
tei cetunckcled dp beitcssndvstuchsascieaesoeeeskes obs RNesuadesanddceanaeeldcddwseretas eere 17,741,118.57 
——————-_ $57,705,396 .24 
ce Oo ee en ene ae a ee Oe Re Re ERO Se ee Ee ee ee ee ae ee eo eee 63.05 
ene te ne eS Pee ON en ib oadasbsadbes guWebnakebaesieseusdabaddcdcusdcdsveccsteataeweueeees 1,083 ,047.75 
(Includes $847 ,902.85,—see Contra) 
Investments in Affiliated Companies ,—Pledged: 
came Peeithewbewtwds weenie webadetia dedsedwbbdéncadteleh acuscendweklawedddscbauwece ku beceelaee econ $ 108,088.66 
onds___ 
inlaw saa oie daw bee se ee ee hee naan eben welbeinedwatewanwsoukbsdenn sshdeonaneaue 300,000.00 408,088.66 
Investments in Affiliated Companies,—Unpledged 
I Na a el i ea debitibahweedadwaneesemaeden $ 694.00 
a a a ts ee cee ke eadenenaauan 196,451.80 
a a a a a ead ates ee cheese anoueea 1,410,000.00 
A 
MR Sk Or es ere J auibudaaaduesebbatedaauasdeaweealewesbchbadubsieeeeen awn couse eae 112,602.45 1,719,748.25 
Other Investments: 
I Ih 5 Be aaa a I alta he van sacle ala a a iat Se ee hi aie 326,000.00 
TN ne he a a ee ee ee $61 242,343.95 
Current Assets— 
mss JA ca maa al ie eo igh Oe Oe ewe ees beuae eee ee aeeewe eS $778,705.81 
SONI i Sa et a dl eimai eee eee naam 100,000.00 
I a Ei Re ee i are ek elie er cusa SN 402,512.50 
ree Ne Ce SU VAOS TEMIADES TOROMN AID yoo Sir bcs ccs aguccendwas acts oncnecsacWececescsectoneckecasuenete 613,043.97 
vet Balance Receivatie from Agents and ConGuctoes. «<< nono no ete csccccccccncecscccccucncdsncecccssc 110,813.44 
nn aed abee eeu aea den cen dasebuatdwesbadebecaxeawstn’ 464,263 .04 
I IC I a a ks a ewan dae cw aaeineda eae wonmial 916,946.55 
I Oe er ie ae oo ak etal eee ie amet 41,758.74 
Other he a ee a RRS arly I eae ae ee Ie CaP ee = URE Ee a ENEE ree 959.16 3,429,003.21 
Deferred Assets— 
I OUI ig cco coe ce ctccccweunccucwnn $5,397.95 
nN 2 8 ee te eso ede Sue cul seeteceeknchendnedeeinceaaemiee 107,733.72 113,131.67 
Unadjusted Debits— 
ee ee rns Peas PGE ies Arie nn no ook os bie cw kcckedcdancddsacdaddiesndaresacesuecnuuconees $1,986.67 
I a a a ha oa 209 679.38 
Securities Issued or Assumed—Unpledged: 
ee ee 0 I CU QUI na i cnc wecaded de aswbecwewmanandataenunessabeccceua $500.00 
ee BES CT TASES GOOG CORIO) « ho vive recccicdccdcccsnccwdccencecduasdesaccesecceus $12,801 ,000.00 
_ an ne 13,013,166.05 
2, pe aa a Sty Ra aan eee OPO NY Sean SSPE ROC aS: VERE SIE RAEN nT NE SPMD TER Beeler eT LIOR TSE NINE Se 8g $77 ,797 644.88 
LIABILITIES. 
Capital Stock— 
a eae eae een eae $11,000,000.00 
(Includes_$500.00—see Contra) 
Funded Debiti— 
Siet Comactigatod Mortengs 434% Bonds. «<x oca oc caccccccccncucesccucccnccencéccccnccccncscnccecccscnt= 1999 $15,889,000.00 
I a lll ectemminrmiomiucbioas 1948 = 1,401,000.00 
i Ss a is en blnnimnecaaheeamamaameal 1955 2,441 ,000.00 
SE STEER LEE SLL AOR D TDA LT NG LAE EAA OOD EL TE 6,699,902.85 
(Includes $847 ,902.85—see Contra) 26 430,902.85 
Held by or for the Company: 
nn ne a a ee eee ea Er nT 12,801 ,000.00 
Other Debt— 
Non-negotiable Debt to Affiliated Companies: 
i Oe a en eae AROS CREE OREM SAe Nee Chae Mee NEL eb aM en aed kedab elle du ciuanees caaee ane aaaae 63,399.64 
Working Liabilities— 
N'A LE LE LPR D MAILE FOTN RO $341,846.70 
Sa reer opeeta VOIR Sk ee Ee ee neaancdenacasenees 1,136 ,228.27 
a WS TE ee ge a oi A ee PR kn te GE aes 51,236.62 
I 0) PB es ioe aed ok IN ke ed es a, 403,545.00 
Tot ras eo 7 ge recy Aiea tai ARES NEAR ROP SA One aN Sans AAD Raa od bre pertc ns Sn ixee Bison Set eS 133,123.33 
mT ECI MITE CNTR Tre A ee Oo ee ed ee aes hae Be ee ee ete ee 10,283.88 2,076,263.80 
Deferred Liabilities— 
SE Ce eT ee ee Ae ee ee ea RT er a 37,569.08 


Unadjusted Credits— 
Tax Liability 
Insurance and Casualty Reserves 
Accrued Depreciation—Equipment 
Other Unadjusted Credits 


Corporate Surplus— 
Additions to Property through Income and Surplus 
Funded Debt Retired through Inceme and Surplus 
Miscellaneous Fund Reserves 
Appropriated Surplus not Specifically Invested 


Total Appropriated Surplus 


ets cant Teee-—O ORS TOUIOD. oo oo ha baie ow oe ohooh des hdccSccedscmes 


$1,052,373 .08 
107,733.72 
4,741,097 .37 


766,208.93 
re 6,667 ,413.10 


$312,106.74 
138,756.90 
41,091.78 
13,405.25 


$505,360.67 


18,215,735.74 
—_—_————-_ 18,721,096.41 





$77 ,797 644.88 
——S 
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THE CHESAPEAKE AND OHIO RAILWAY COMPANY 





FIFTIETH ANNUAL REPORT— FOR THE FISCAL YEAR ENDED DECEMBER 31, 1927. 








Richmond, Va., March 31, 1928. 
To the Stockholders: 

The Fiftieth Annual Report of the Board of Directors, for 
the fiscal year ended December 31, 1927, is herewith submit- 
ted: 

The average mileage operated during the year was 2,677.71 
miles, an increase over the previous year of 31.40 miles. The 
mileage at the end of the year was 2,705.62 miles, an increase 
of 54.67 miles over mileage on December 31, 1926. See 


schedule on page 13 [Pamphlet Report]. 
RESULTS FOR THE YEAR. 

ee a a a ey ere rere Te $133 042,174.28 
(Decrease $931,856.34, or 0.70%) 

CF SEs i Kb ChE DKS RESHSEOK ESAT Ss HEHE ORES 
(Dectense SL, 2e7 «701 - CS, OF 1.00%) accccscscctanenes 

be ee $43 309,137.62 
(Increase $305,895.34, or 0.71%) 

Taxes and Uncollectible Railway Revenues 
(Increase $518,018.62, or 6.27%) sxe He 

Pee Or, BOs BA db Kd dese wceccecsewnsacase 
(Decrease $212,123.28, or 0.61%) 

Net Equipment and Joint Facility Rents 
(Decrease $478,070.97, or 21.12%) 

FRG EW COE BENIN on on ccc ccccwnsscnsene $36 ,320,830.28 
(Decrease $690,194.25, or 1.86%) 

PD cobb seseckescccdcetadcnscczae 
(Decrease $312,069.15, or 12.98%) 

EG 5S eink Khas Raab he Se heeeeewseeee 
(Decrease $1 ,002,263.40, or 2.54%) 

BORN) GO CCT POTD. oo oe oi nc cic cesesecsecds 
(Increase $83,626.42, or 15.18%) 

Income for year available for interest.........---..-.----- 
(Decrease $1 ,085,889.82, or 2.79%) 

Interest (24.62% of amount available) amounted to 
(Decrease $397 625.56, or 4.10%) _—  _ er : 

Net Income for the year applicable to dividends and other” 
Ce I Ch Sc axciasastcahednixponenece $28 ,479,241.91 
(Decrease $688,264.26, or 2.36%) 

Dividend of 64%% on Cumulative Conver- 
tible Preferred Stock, Series ‘‘A’’_______- 

Less—Adjustment account Preferred Stock 
converted into Common Stock during De- 
cember 1927, after December 8 1927, the 
date as of which stockholders of record 
were entitled to dividends 


89,733 ,036.66 





8,773,641.73 





$34,535,495.89 


1,785,334.39 





2,092 ,324.23 





$38,413,154.51 


634,670.67 





$37 ,778,483.84 


9,299,241.93 





od _ 


$99,816.86 


38.83 Er 
99,778.03 





Net Income equivalent to 24.09% of $117,809,300 Common 
Stock outstanding December 31 1927 
Common Stock Dividend— 
“2% on amount of stock held by stock- 
holders of record March 8 1927_______- 
2%% on amount of stock held by stock- 
holders of record June 8 1927_________- 
24%% on amount of stock held by stock- 
holders of record September 8 1927___- 
214% on amount of stock held by stock- 
holders of record December 12 1927__-__ 


$28 379,463.88 





$2,343 324.00 
2,937 ,075.00 
2,940,970.00 


2,944,225.00 


B ‘ $11,165,594.00 
Less—Adjustment account of conversions of 


6%% Series ‘‘A’’ Preferred Stock con- 


verted into Common Stock during year_- 4,960.43 


Remainder, available for payments of principal amounts = 
ce of Equipment Trusts and improvement of physical and 


other assets $17.218,830.31 


11,160,633.57 








FINANCIAL. 

On page 5 of the Forty-ninth Annual Report for the year 
ended December 31, 1926, reference was made to resolution 
of the Board of Directors passed at meeting held June 
25, 1926, respecting the redemption of five per cent. Con- 
vertible Secured Gold Bonds on or after October 1, 1926, 
at 105 and accrued interest to said redemption date. As of 
December 31, 1927, $26,000 of these bonds were outstanding, 
the interest on which subsequent to October 1, 1926, had 
not accrued. 

During the year, your Company’s 61% per cent. Cumula- 
tive Convertible Preferred Stock Series “A,” which is con- 
vertible into Common Capital Stock on the basis of share 
for share, amounting to $759,000 was converted into a like 
amount of Common Capital Stock. As of December 31, 1927, 


the amount of 6% per cent. Cumulative Convertible Pre- 
ferred Stock Series “A” outstanding was $1,184,500. 

The amount of Common Capital Stock and Scrip issued 
and outstanding as of December 31, 1927, was $117,820,- 
391.66, an increase during the year of $759,000, which in- 





crease was caused by the conversion of 644 per cent. Cumu- 
lative Convertible Preferred Stock Series “A” as stated in 
the preceding paragraph of this report. 

On page 5 of the Annual Report for the year ended De- 
cember 31, 1926, reference was made to the incorporation of 
the Virginia Transportation Corporation, and the acquisi- 
tion by your Company of the entire issue of Capital Stock of 
Said Corporation, which, as of December 31, 1927, owned 
shares of stock of Erie Railroad Company as follows: 
137,405 shares First Preferred acquired at an average price of $47.209 per 
50,495 = a Second Preferred acquired at an average price of $44.936 

per share. 
357,300 shares Common acquired at an average price of $38.571 per share. 
and also shares of stock of Pere Marquette Railway Com- 
pany as follows: 

2,100 shares Prior Preference acquired at an average price of $93.194 per 
12,600 aaa Preferred acquired at an average price of $90.287 per share. 

2,300 shares Common acquired at an average price of $117.565 per share. 

On February 11, 1927, your Company made application 
to the Inter-State Commerce Commission for authority to 
acquire all the shares of the capital stock of Erie Railroad 
Company and Pere Marquette Railway Company for which 
this Company then held options (as shown on page 5 of the 
Annual Report for the year ended December 31, 1926), and 
also additional shares thereof sufficient to constitute, to- 
gether with the above mentioned shares owned by the Vir- 
ginia Transportation Corporation, all or at least a numeri- 
cal majority of the entire capital stocks of said Erie Rail- 
road Company and of said Pere Marquette Railway Com- 
pany. Hearings before the Inter-State Commerce Commis- 
sion with respect to said application began on May 10, 1927, 
and closed on June 22, 1927. Subsequently briefs were sub- 
mitted and oral argument was heard before the full Com- 
mission on November 1, 1927. At the time of the printing 
of this report the Commission had not announced its de- 
cision. 

The line of the Chesapeake and Hocking Railway Com- 
pany between Gregg, Ohio, and Valley Crossing, Ohio, a 
distance of approximately 63 miles, was opened Septem- 
ber 16, 1927, for operation by your Company under lease pur- 
suant to order of the Inter-State Commerce Commission in 
Finance Docket No. 5820 (117 I. C. C. 129). The cost of 
construction of this line as of December 31, 1927, was $14,- 
121,638.35, which amount has been, or will be, advanced by 
your Company, and for which the Chesapeake and Hocking 
Railway Company had on December 31, 1927, given to your 
Company promissory notes bearing interest at 6 per cent. 
per annum maturing within two years for $12,500,000, and 
your Company had on that date advanced on open account, 
$850,000, a total of $13,350,000. 

In accordance with authority granted by the Inter-State 
Commerce Commission in Finance Docket No. 5762, 124, 
I. C. C. 195, your Company purchased all of the Common 
Capital Stock, except two shares each, of the Sewell Valley 
Railroad Company and the Loop and Lookout Railroad 
Company. Pursuant to this authority on July 1, 1927, 
these two companies were leased to your Company, since 
which time the earnings and expenses thereof have been 
included with those of your Company. The cost of the Cap- 
ital Stock of the Sewell Valley Railroad Company and the 
Loop and Lookout Railroad Company, including certain 
acquisitions of property and equipment at a cost of $250,- 
000, was $1,150,000. Your Company is, by endorsement on 
each bond, the guarantor of the principal of and interest on 
$300,000 of First Mortgage Five Per cent. Bonds of the 
Sewell Valley Railroad Company. 

In accordance with authority granted by the Inter-State 
Commerce Commission in Finance Docket No. 5762, your 
Company purchased, as of January 1, 1928, all of the Com- 
mon Capital Stock of the Greenbrier and Eastern Railroad 
Company, the cost of which was $1,250,000. Since Janu- 
ary 1, 1928, this property has been operated under lease by 
your Company, the earnings and expenses of which have 
been included in your Company’s income account. 

The changes in funded debt in the hands of the public 
during the year were as follows: 
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4 percent Greenbrier Railway First Mortgage Bonds-------- $11,000.00 
4 percent Big Sandy Railway First Mortgage Bonds-_-_-_-.--- 43,000.00 
4 percent Coal River Railway First Mortgage Bonds------- 27 ,000.00 


5 percent Kanawha Bridge and Terminal Company First Mort- 
gage Bonds ___..-- as SEE COREE EG SRE, - attlitadbinks 5,000.00 


Equipment Trust Obligations 3,971,800.00 
PEs atthnke cate bhdbusabeosddtnbbastianswioans $4,057 ,800.00 
GENERAL REMARKS. 


The revenue coal and coke tonnage was 59,043,590, an 
increase of 4.7 per cent.; other freight tonnage was 11,979,- 
673, an increase of 4.5 per cent. Total revenue tonnage was 
71,023,263 tons, an increase of 4.7 per cent. Freight reve- 
nue was $119,219,515.34, an increase of 0.1 per cent. Freight 
train mileage was 14,308,604 miles, a decrease of 3.5 per 
cent. Revenue ton miles were 19,333,964,686, a decrease of 
2.3 per cent. Ton mile revenue was 6.17 mills, an increase 
of 2.5 per cent. Revenue per freight train mile was $8.332, 
an increase of 3.7 per cent. Revenue tonnage per train mile 
was 1,351 tons, an increase of 1.2 per cent.; including Com- 
pany’s freight, the tonnage per train mile was 1,411 tons, an 
increase of 1.6 per cent. Tonnage per locomotive mile, in- 
cluding Company’s freight, was 1,256 tons, a decrease of 
0.1 per cent. Revenue tonnage per loaded car was 41.0 tons, 
a decrease of 1.7 per cent. Tons of revenue freight carried 
one mile per mile of road were 7,220,363, a decrease of 3.5 
per cent. 

There were 5,127,188 passengers carried, a decrease of 4.5 
per cent. The number carried one mile was 248,436,654, a 
decrease of 6.1 per cent. Passenger Revenue was $8,554,924. 
32, a decrease of 5.8 per cent. Revenue per passenger per 
mile was 3.444 cents, an increase of 0.3 per cent. Number of 
passengers carried one mile per mile of road was 99,630, a 
decrease of 6.5 per cent. Passenger train mileage was 5,527,- 
865, a decrease of 1.2 per cent. Passenger revenue per train 
mile was $1.548, a decrease of 4.7 per cent.; including mail 
and express, it was $1.934, a decrease of 2.8 per cent. Pas- 


‘Ohio, a distance of approximately 63 miles. 





senger Service Train Revenue per train mile was $1.991, a 
decrease of 2.9 per cent. 

Operating Expenses decreased $1,237,751.68, or 1.4 per 
cent. Transportation Expenses decreased $873,308.84, or 
2.4 per cent. Ratio of Transportation Expenses to Operat- 
ing Revenues was 26.7 per cent. in 1927 and 27.2 per cent. 
in 1926. Revenue ton miles decreased 2.3 per cent. 

Equipment, Roadway, Track and Structures were main- 
tained in good condition throughout the year. 

There were 47,085.9 tons of new rail (16,208.7 tons 130 
lb. 30,874.5 tons 100 lb., 2.7 tons 90 1b.), equal to 275.8 
miles of track used in renewal of existing track, a decrease 
of 69.5 miles of track renewed with new rail. 

There were 1,158,718 cross ties used in maintaining exist- 
ing tracks, a decrease of 46,020. 

There were 871,777 cubic yards of ballast (420,831 cubic 
yards stone), used in maintaining existing tracks, a decrease 
of 70,999 cubic yards. 

The average amount expended for repairs per locomo- 
tive was $10,043.16, a decrease of 2.4 per cent. under 1926, 
per passenger train car $2,386.08, an increase of 14.8 per 
cent. over 1926, per freight train car $177.31, a decrease of 
3.3 per cent. 

On September 16, 1927, the line of the Chesapeake and 
Hocking Railway Company was opened for traffic. This 
line extends between Gregg, Ohio, and Valley Crossing, 
Prior to the 
opening of this line, The Chesapeake and Ohio had been 
using the tracks of the Norfolk & Western Railway Com- 
pany under a trackage agreement, made September 16, 1922, 
and which expired on September 15, 1927. This is one of 
the most important pieces of construction that has been com- 
pleted by the Company for years and gives it its own tracks 
to a physical connection with the Hocking Vailey Railway 
at Parsons Yard, Columbus. The line is a .2 per cent. 








GENERAL BALANCE SHEET—DECEMBER 831, 1927. 
ASSETS. 


TABLE 3. 


Investments— 
Investment in Road and Equipment: 


Total Investments 
Current Assets— 


I A cai p ss an ic sh Ss vi we db lp aah Si Sec Uh a 
I dca cn ane a dS RG ak ne aN Mr i pew i nb sk a ah eae ae ae 


Cash Deposit—Preferred Stock, Series ‘‘A’’ Proceeds 


eee 


(Excluding Stocks and Bonds owned of The C. & O. Ry. Co. of Indiana and of The C. & O. Equipment Corporation.) 


Unpledged. Pledged. 
$241 424,672.62 
130,532,579.02 $371,957,251.64 
285,783.19 
334,655.09 
272,293.75 
462,023.72 


$35,527 ,193.80 
6,560,627 .25 
1,000,000.00 
3,176,272.94 


$11,213,999.44 
2,190,001 .00 
1.00 


46,741,193.24 
8,750,628.25 
1,000,001.00 
3,176,272.94 





59,668 ,095.43 


15,535.93 
80,001.00 
1.00 
56,345.81 
1,700.00 


15,535.93 
465,001.00 
1.00 
56,345.81 
1,700.00 


385,000.00 


538,583.74 
$433,518 686.56 





$3,925,555.25 
630,324.90 


< 610,740.37 


Cash Deposit—Special Fund for Additions and Betterments, New Equipment, 


Pt Se, We doe oman ctncmme eandnsoeetacawanasaetanon me ncws 


Cash Deposits to pay Interest and Dividends 


Loans and Bills Receivable 
Traffic and Car Service Balances Receivable 
Net Balance Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable 
Material and Supplies 
Interest and Dividends Receivable 
Rents Receivable 
Other Current Assets 


Total Current Assets 

Deferred Assets— 
Working Fund Advances 
Insurance and Other Funds 
Other Deferred Assets 


Total Deferred Assets 

Unadjusted Debits— 
Rents and Insurance Premiums Paid in Advance 
Other Unadjusted Debits 

Securities Issued or Assumed: 
Common Capital Stock (see Contra) 
First Lien and Improvement 5% Mtge Bonds (see Contra) 
General Mortgage 44% Bonds (see Contra) 
First Mortgage, R. & 8S. W. Railway 4% Bonds (see Contra) 


Total Unadjusted Debits 
Grand Total 


I 0 5 asics cb ae ean wv tn rs eh ne aad oe a eee 


5,080,691 .63 
3,749 ,429.16 
63,705.83 
12,853 ,675.06 
3,980,622.44 
648,700.63 
1,920,662.31 
4,964,772.36 
409 ,037.21 
18,866.48 
13,433,76 





$38 870,217.39 


11,619.53 
261,794.78 
226,352.51 





499,766.82 


38,847.31 
2,341,700.32 


11,000.00 
50,488 ,000.00 24,557 
552,000.00 487 

40,000.00 


75,045,000.00 
1,039,000.00 
40,000.00 


,000.00 
,000.00 





78 504,547.63 
$551 ,393,218.40 
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grade with very light curvature, the use of which will 
produce many economies and will, in addition to expediting 
the movement of the business, provide, what is of more 
importance, adequate facilities to care for the expanding 
business of the Company. 

During the year, the following sections of second track 
were completed and put in operation: 


Logan Sub-Division.. between Ranger and Gill_.........._ 8.20 miles. 
Northern Division....through Apex Cut from near M.P. 18 to 
Pe ee Eee eae 1.37 miles. 
at Gregg near Mile Post 28............ -19 miles. 
between Gregg and Valley Crossing new 
Gouins COG BO ss ik cacietzavcndene 57.38 miles. 


The Northern Division is now double tracked except from 








At Minden, W. Va., empty and loaded tracks at Minden 
No. 4 Mine were extended; at Sproul, W. Va., new 100-car 
passing siding was constructed; at Shelby, Ky., caboose 
track was built; at Cheviot, Ohio, eastbound yard was ex- 
tended and new turntable track constructed; at Muncie, 
Ind., interchange track with Muncie and Western Railroad 
was constructed. 

At Richmond, Va., pedestals Nos. 47 and 48 under Rich- 
mond Viaduct were rebuilt. Small bridges at Haxall, Va., 
Cardover, Va., and Meadow Creek, W. Va., were rebuilt; 
at Big Sandy Junction, Ky., 28 pedestals under the Hamp- 
ton Approach to Bridge No. 5129 were rebuilt; at Vance- 


burg, 
inated; at Williams Creek, Ky., 


a point near Sciotoville, Ohio, to a point near Wheeler, 
Ohio, a distance of about 44% miles. 





Ky., Bridge No. 5722 was rebuilt and gauntlet elim- 
sridge No. 5379-L was re- 








GENERAL BALANCE SHEET—DECEMBER 831, 1927. 


LIABILITIES. 


(Excluding Stocks and Bonds owned of The C. & O. R’y Co. of Indiana and of The C. & O. Equipment Corporation.) 


Capital Stock— 





COMMOR « « « « oon 0 2 0 0 oa on aoe een ances eee cee en ceca ee cec cases esses ec scasacecacanscescassescenccssse Gl lt 820,001.66 
63, % Cumulative COmversiol® FTCROTOe BO ree An has bik bin kd cdwowccdcocdncccnceccdcisicssasenasdcbnnci 1,184,500.00 
First Preferred (To be retired Unger Pisd OF PODPTUREY 25 1B02) ccc cen cc ccciscccicnssnccaccacnancensudéseavncn 3,000.00 
Second Preterred (TO 0 FOtired UNGer DIG OF POOTGERTY ZG, IBGE) ooo noo 6 nn kkk wdddcccndacacssasssunsinscesneen 200.00 
Common—The Chesapeake and Ohio Railway Company of Indiana________-_...._.__..__.__-__ eee 1,200.00 

$119,009 ,291.66 
Less—held by or for the Company at date (Common)—(See Contra) -_.......--------.--------- ee eee 11,000.00 





ee ee OHI Es oa Ju ebb beb sees Sv saa ke dsb ectucnaawdasdcundacdésdéadbaeeenacal 


Funded Debt— 




















$118,998 .291.66 














CEES Us Ee REE OIG Oo DOGS sa cdedtcdas soe cwbtebdsnd cesses bwenccsabudnducsccdvovcteud 1929 3,698 ,000.00 
COV EECI IO BIG (0 IOI NS 6 ob 06 ode cdwceeds et aeandE ed eseebbNeRRE ws eR Sons SseSOdSe Kens woacdsenuneeeen 1930 31,390,000.00 
ay DEON Oey 6s 0s OEY BT) DUNE ced cuekcSntebuscenawedcdecnbmebddeasacbinddccunnnwuaanwee 1936 767,000.00 
Tale, COO PEON, 76 DON 5 in Rha Senn cds weddnbnwadsns suena snawsweudiwecsevesneadconawcned 1939 30,090,000.00 
ue DAOETEEes, CPAs FEney DISRE, O75. DOUEE so acecdcabanweresesecsnadascisccccdccdaccussendeanddact 1940 650,000.00 
Pilst DAOLOEARS, GIOCIUTIEr TAUWRY, 475 DONG n isco sss dew cawen eds accnededsacddssodcssssiecseacndae 1940 1,588 ,000.00 
IGE) DAOCHRED,. UY MEd Ie Ree MAiEl, O) SUIDa a wk eee ee en ete m es ow debs sabdcawededsoUseusmesncenmeim 1941 400,000.00 
ee DLN) ee Rely MeEWOY, 2°. OU sd has kceddw need ease cswebsndcsesbesrccccdiceedidccnocsuswes 1944 3,982 ,000.00 
aeey ECS, Fee SOOO SIGN, E7) SON 5 a bo caicsewnas seb ncdudnosacdsodcdndeeabeenebnwssuuucad 1945 539,000.00 
ey DECREE DIEU BRED 5 BO SONS 8 6b noe bEDSe hw ks ned bedi sdb wssddsdeecasee Suse udeS dance 1945 2,414,000.00 
First Mortgage, C. & O. Northern Railway Company, 5% Bonds.....-.............-..2---------- eee ee eee 1945 1,000 ,900.00 
Dirst DTOregass, POC Creek Brann, 29) BOGOR ss 6 ona ncn ewsecaedcdnsn wsesicancecctwnsaccccceassscaeasc 1946 600,000.00 
First Mortgage, Kanawha Bridge & Terminal Company, 5% Bonds_...............-----.------ 1948 424,000.00 
inet DEOPtReEs, ViTeus Bar LIne RAUWAS, 07) DOUG sac vcn wk ces cdinscdcauccnandsceescodaccaddcecaccceca 1952 900,000.00 
ey ORI, es Oe es tt) A) Ss cn ine nebo ben seetewhiwnce sks cece cddced ance daeendacanubauk 1989 6,000,000.00 
Benes DEOTtGNGe,. te. a A, Vee, 477 POON onset ccsecccdwe dd dcteadstensccsseadnnccnuecadccusswcnds 1989 1,000 ,000.00 
Cee OND B78 (oh) ONE eens otek enon cawe en nbc etneneeNdedanusnawdecunissdneddaucacesadusssuce 1992 48 ,129,000.00 
Secured Obligations. Account finai settlement Federal Control Period__..._.._.--_-_--.-__-_--_-________ 1930 9,200,000.00 
ee <P OD Ws or SOP EID es be race hw cde becbseediedncdnaccnwanbwaneueuceaccndstdbuscdcu 1931 6,738 523.97 
ee So 0 0 ry CN ko wanes acenb eas deceedenecdaes ade wacmedecusdecdadcaddseewecce 1932 1,334,500.00 
Re OtD RO OE OS Siwcakcas ce vedi ndeendceaw eden ee ean ddseisscaceadencisiwacceebeacstaddonsbeuneks 38,591 ,400.00 
Ons Ss Ree OE WIE DONG. Ss Sota sce c ck neescs ce eindcwscneceadnn cot and shedslesccuweebuwiee cau 189 345,423.97 
Held by or for the Company at date (see Contra): OD, 268.738.08 
Piret Lien ana Improvement O75 BEOTIBARO BOnGS a oo on oa cence ee ce esse ww cccndnnccccdanccusscace 1930 75,045,000.00 
CNGEG) DEGTURGR S998 0) WUNUR Gn anne ate aah gad ces phEh dma samc esnndccaccsococncasaconcuecaaceuaua 1992 1,039 ,000.00 
Pat DAOHGGARE, ie-.a Os > OD, 22 DONNIE. oc hisscsdk eden ccscbasccnndsascsicwadécccacueuan 1936 40,000.00 
: ye 76,124,000.00 
Current Liabilities— 
Spe Sake: Se, CRC SPO BROS oe OL carck nee eiwnb san cneckdecees deesund dudatoaWsceaeceubdnteeoas ace 470,494.49 
ee Rte ONE TO EO os ot en knew eben amecisedneannsdon sees adnncecdunedondasocusuaconeoencc 8,587 ,590.62 
DI eOte BOCCUREE AINENO vac anche cis nad esane ann ecsahebaidosecbabeee cna sawsncnse caus niwoccamesecce 420,477.45 
MENG CLOUULER RUAN aaa can cra ctn sabe sons nuene ew eentnb an csubanaeseddedudddcadeunteccunsecudenseucsucs 696,149.90 
RPWIORO® NEAGUIOR WRONG «ano a 8 coon cnc nnecsstasesenan a cennanensweccmaneneeccddncuccdwcbeaeendencnsccccs 2,984,031.00 
MUNG IDeUY NEONOT Gay WHOM s aos clan ose os sen cemneebnk ons cca naee edna abeeenwundcccxatnntuencumeuscounewuce 42,174.17 
DANO Ln COO a ano a aA as rece as ee bananas aakse secs ocneunupws onenecensnoutnasencaescawcnuauscncn 2,166,994.73 
Unmatured Rents Accrued_------ A to it hg WB ss ea, GW Se a6 es MS oh wn A i ks ow a ch Sip Saw Ses a es nds a a bh aw ns we 301,648.60 
URGE (Orne CRS a ee awe ne as Uo enne onda s Nae act asadnaunatancbacacucacwkbauacaceseemeucuLncseees 30,725.07 
Ce SES SUR Deda neta ays a ee eye ape A od REE wow OS mere Mee Peace gar icy 15,700,286.03 
Deferred Liabilities— 
Other DeGerred Lésuiiiiles. ... - . . =. re ncccccccccwnsccescccmescesascccenceccccccccecccecbeccosecescacces 250,257.82 
ee ee Rs ont ce dc rnnnecndnse needed nde hws sanbadinnenadaenaddabebibmbbad antnieewed née wuscdaun. 250,257.82 
Unadjusted Credits— 
Dn Sad tf NE a ee ae a iprinnike pipnicdsudammecmupiaaduaaied $6,114,724.89 
PenCe Aa COUR RME YD REMON OR ape en GS aa sie coho asad denen ae ee eek oe ha ck eee ee 261,794.78 
SE SE I > 6 oo = oe ences ccnesnccneccendetccceeesmeccsesccesenaseentnnenebmabwadaawcens 373,319.47 
EE) ee RN aS OOOR oa is ew aig Sas Nano uank 2 pects eben meannnasucaw ce Lose cael Cee eee 33,610,935.59 
OMEN ae BO ie a oe Se om eon tcndchanes caceclnackiccaenes cece bub uet oo seee ee cee 4,110,702.23 
Ne ee Bs on oc in cetietinenacedneccstsdwednaeswedsnweencbaneeoubeensdesadsdabbabbaukchesdeuss 44,471 ,476.96 
Corporate Surplus— 
AGatiiom.t0 Proper sronen InCOMG nO RUN DINe. oo. os nk ns oo Sooo ese loe oe eee roses... $25,536,595.12 
Pindee epy Petvrem kurOugy INCome AND SUNDMIS. . 8. - oo aos onesies concn ncccaccecsoweencesnccso ce. 792,892.53 
PRINS PUNE Sees ee VOR 5 a aa a on a = mene ends cen cnecnswsccennncuccascecsdenwaccuccscceocescnn 334,655.09 
ORRE RROORUNOE BOING. 0 o.oo no cnn ce cenccsccccoecccescnvanncccdevatosensescscceecceuance $26 664,142.74 
Profit and) Laameetgg 2 Ot atee 3 os nnn ne sn san ee oscar ese a cncoesewnsadecda veuceucadcoonsocccessee ce 79,839 339.22 
Total Corporate Surplus... .. .. ..-.-------- 22-2 -- 2-222 none n eee nen ence ence cnn eneececenceeneeee---.., 106,503 ,481.96 
Grand Total . . ....------------2-20-ncen enn een e een n wee e cece nee n ewww cece cece ccce cece cn cnceccceccccceceess.. $551,393,218.40 
This Company is also liable as a guarantor of the following securities: 
Western Pocahontas Fuel Co. Coupon 5% Notes. Due 1919 and 1921 ($500,000 each year), owned by this Se : a re $1,000,000.00 
The Chesapeake and Ohio Grain Elevator Co., First Mortgage 4% Bonds due 1938________....--------------------.--......... pene 
Richmond-Washington Co. Collateral Trust Mortgage (C. & O. prop’n 1-6) 4% Bonds due 1943___-_----.----------_________.___. 10,000,000.00 
Louisville and Jeffersonville Bridge Co. Bills Payable (C. & O. prop'n 1-3) 6% Notes due 1931_......-------------____..._..___. 147,000.00 
Louisville and Jeffersonville Bridge Co. Mortgage (C. & O. prop’n 1-3) Bonds due 1945__.......--.-.-------------_____.__..___. 4,500 000.00 
Western Pocahontas Corporation, First Mortgage 4}4% Bonds due 1945_--_-_._._....__........--------------------.-........ 7a: sand 
Western Pocahontas Corporation, Extension Mortgage No. 1, 414% Bonds due 1945_____...-.---------.-----------------_____. 97.000. 
Western Pocahontas Corporation, Extension Mortgage No. 2, 434% Bonds due 1946_____.........----.----------------........ s: aan 
Norfolk Terminal and Transportation Company First Mortgage 5% Bonds due 1948_.____.........-------------------......... Preding 


300,000.00 
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placed with 12-foot concrete arch culvert; at Lyle, Va., tim- 
ber trestle Bridge No. 2019-A was replaced with four single 
track deck plate girder spans. 


At Dent, Ohio, grade crossing of the railroad and State 
Highway was eliminated by the construction of undergrade 
crossing. 

Freight and passenger station of frame construction was 
built at West Huntington, W. Va. 

Old 50,000 gallon wooden water tank at Charlottesville, 
Va., was replaced with modern steel tank of 150,000 gallon 
capacity; at Thurmond and Handley, W. Va., old 50,000 
gallon wooden water tanks were replaced with 200,000 gal- 
lon steel standpipe type tanks; at Slagle, W. Va., new 50,- 
000 gallon steel water tank and gravity line were con- 
structed; at Clover Lick, W. Va.. old 50,000 gallon wooden 
water tank was replaced with new steel tank of same Cca- 
pacity; at Garrett, Ky., electrically driven pumps were 
installed in pump house. 

At Newport News, Va., power house was extended and 
new coal trestle and track constructed; at Charlottesville, 
Va., boiler washing plant was constructed. New power 
houses with necessary equipment were also constructed at 
Handley, W. Va., and Lexington, Ky. 

100 ton track scales at Gauley, W. Va., and Hinton, W. 
Va., were replaced with new 150 ton scales. 

At Fulton, Va., 100-foot turntable was replaced with new 
115-foot turntable. 

New signals were installed as follows: 


Flasher light signals at Hampton, Va., Mineral, Va., 
Charleston, W. Va., Kellogg, W. Va., Chauncy, W. Va., 


Chilesburg, Ky., Pine Grove, Ky., and Richmond, Ind.; St. 
Albans, W. Va., color light signals to protect trains through 
St. Albans tunnel; Deepwater, W. Va., head-in signals at 
passing siding; Catlettsburg, Ky. to Clyffeside, Ky., addi- 
tional signals on No. 1 track; Russell, Ky. to Riverton, Ky., 
rearrange and install signals on No. 1 track. 

New branch lines were constructed up Pine Creek from 
Omar, W. Va., 4.48 miles in length to serve Mine No. 22 of 
the Island Creek Coal Company and the Kinniconnick and 
Freestone Branch, was extended about 1.75 miles from its 
terminus near Carter, Ky. 

Other improvements started during the year 1927, or late 
in 1926, which have not been completed, are: 

Greenwood, Va., construct new Brookville tunnel; Cal- 
laghan, Va., enlarge and reline Red Hill (Mud) Tunnel. 

Balcony Falls and Economy, Ind., replace 50,000 gallon 
wooden water tanks with new steel tanks of 150,000 gallon 
capacity; Stony Point, Ky., Richardson, Ky., and Preston- 
burg, Ky., replace 50,000 gallon wooden water tanks with 
100,000 gallon steel standpipe type tanks. 

Rupert, W. Va., construction of branch line up Big Clear 
Creek of Sewell Valley Railroad, a distance of approxi- 
mately 12 miles. 

‘New joint passenger station is being constructed at Dos- 
well, Va., for use by the C. & O. Railway Company and the 
R. F. & P. Railroad Company, and at Jenkins, Ky., on Sandy 
Valley and Elkhorn Sub-Division new passenger station is 
being constructed. 

Undergrade crossing is being constructed at Central Ave- 
nue, Barboursville, W. Va., separating the grades of the 
railroad and City Street. 

During the year there was started one of the largest and 
most important projects ever undertaken on the C. & O. 
Railway. This work consists of rebuilding the bridges 
through Newport, Ky., separating the grades through Cov- 
ington, Ky., rebuilding bridge over the Ohio River be- 
tween Covington, Ky., and Cincinnati, O., the double-track- 
ing of the Interterminal Railroad and the double-tracking 
of the Wood Street Incline of the Covington and Cincin- 
nati Elevated Railroad and Transfer and Bridge Company. 
The estimated cost of this project is about $12,000,000. 
Good progress is being made and it is expected that the 
work will be practically completed by the end of this 
year. 

During the year, hearings with respect to the valuation 
of The Chesapeake and Ohio Railway Company, The Chesa- 
peake and Ohio Railway Company of Indiana, and other 
subsidiaries as of valuation date, June 30, 1916, were held, 
subsequent to which briefs both by the Inter-State Com- 
merce Commission and the Railway Company were sub- 
mitted, and oral argument with respect thereto was heard 
on February 8, 1928. 

Up to the time of the printing of this report, no decision 
with respect to the valuations as of June 30, 1916, has been 
announced by the Inter-State Commerce Commission. 

Among the new industries established along your line dur- 
ing the year were the following: 

10 Manufacturers of Farm Implements and Farm Products. 
27 Manufacturers of Lumber and Lumber Products. 


165 Manufacturers of Mineral, Metal and other products, including Oi 
Stations, Warehouses, etc. 


Your Directors acknowledge the great appreciation of the 
company for the faithful and efficient services of its offi- 
cers and employees. 


By order of the Board of Directors. 
W. J. HARAHAN, President. 
O. P. VAN SWERINGEN, Chairman. 





CURRENT NOTICES. 


—The fortnightly review published by G. M.-P. Murphy & Co., mem- 
bers New York Stock Exchange, 52 Broadway, New York City, contains 
an article entitled ‘‘What’s in a Name?” in which the following paragraph 
appears: 

“One of the essentials to the preservation of a name which constitutes so 
large an item of corporate value is that the advertising program shall be 
sustained. Failure to abide by this cardinal principle is likely to cause a 
gradual, or even an abrupt decline in public favor which is soon followed by 
oblivion as new appeals exclude other impressions from the buyer's at- 
tention. Everyone doubtless can recall to mind some widely distributed 
product of years gone by, now perhaps relegated to an obscure place by 
the force of some competitor’s more aggressive advertising, Comparative 
figures over a series of years of the total advertising bills of large national 
advertisers would be illuminating but are, unfortunately, not available.”’ 

—Holman, Watson & Rapp, members of Philadelphia Stock Exchange, 
have published a discussion of Lehigh Coal & Navigation Co., capital stock, 
the purpose being to arrive at a probable asset, or book value for the shares. 
They proceed on the basis that earnings establish property values, or, as 
they state it, the values of properties are based pretty much on the profits 
they can earn, and in this way they reach a valuation figure of $132 per 
share on a liberal computation, and $109 per share on a conservative basis. 

—Samuel Ungerleider & Co., members of the New York Stock Exchange, 
whose main office is located at 50 Braodway, New York City, have opened 
their fourth New York office whcih is located in the lobby of the French 
Building, 551 Fifth Ave., corner of 45th St., and was formerly occupied 
by the Stock Exchange firm of Arthur H. Jacobs & Co., which has dis- 
solved. Samuel Ungerleider & Co. have taken over the office personnel 
of Arthur H. Jacobs & Co., together with all equipment. 

—Announcement is made that F. L. Fuller, formerly of Cleveland, Ohio, 
has become associated with Freeman & Co. Mr. Fuller for a number of 
years has been identified with railroad and industrial financing and recently 
consummated for Freeman & Co. the lease of the Georgia, Florida & Ala- 
bama Railroad Co. to the Seaboard Air Line Railway. He will give his 
attention primarily to the origination of new business, including the in- 
spection and refinancing of railroad properties. 


—John E. Sutherlin announces that the retail department of Sutherlin, 
Barry & Cleaver, Inc., has been disposed of to Cleaver, Vass & Co., Inc., 
and that he will, in the future, deal exclusively in the origination and 
wholesale distribution to dealers and banks with bond departments under 
the firm name of Sutherlin, Barry & Co., Inc., With offices at 339 Carondelet 
St., New Orleans and 215 W. 7th St., Los Angeles. 

—J. Ernest Richards, Mortimer B. Bernstein, James S. Marsh, members 
of the New York and Chicago Stock Exchanges, and W. Arthur Stickney 
member of the St. Louis Stock Exchange announce the formation of 1 
partnership under the firm name of Richards & Co. with offices at 37 Wall 
St., New York City, and branch offices at 250 Park Ave., New York City‘ 
and Security Building, St. Louis, Mo. 


—Erickson Co., Inc., advertising agency, now located at 381 Fourth 
Avenue, has leased about 25,000 square feet of office space from the New 
York Central Railroad Co., on the 14th floor of the New York Central 
Building, now under construction on Park Avenue between 45th and 46th 
Streets. They expect to move to their new quarters early in 1929. Wm 
A. White & Sons were the brokers. 

—Cleaver, Vass & Co., Inc., 339 Carondelet St., New Orleans, have 
purchased the retail business of Sutherlin, Barry & Co., Inc., and will 
continue the same, specializing in the distribution of municipal and first 
mortgage bonds. The officers of the new company are: L. O. Broussard, 
President; G. A. Cleaver, Vice-President; L. M. Vass, Secretary, and 
E. 8. Crouch, Treasurer. 

—Hon. Arthur Potterton, Commissioner of Jersey City, has acquired 
a substantial stock interest in and been elected a director of the Investment 
Trust of New York. Mr. Potterton is Vice-President and Director of the 
Jackson Trust Co., Jersey City; and Director of Hudson Casualty Insur- 
ance Co. and New Jersey United States Bond & Mortgage Corp. 

—A.L. Scheuer & Co., members of the New York Stock Exchange an- 
nounce the opening of an unlisted securities department under the joint 
management of Glenn Marshall Salmon and Clayton B. Weed. The 
new department will deal in over the counter securities, specializing in 
bank, trust company and insurance company stocks. 

—Halsey, Stuart & Co. started their radio programs over WEAF and 
32 stations comprising the Red Network of the National Broadcasting 
Co. and associated stations. Congressman L. T. McFadden, Chairman 
of the House Committee on Banking and Currency, was the guest speaker 
on the opening program. 

—Guaranty Co. of New York has available for free distribution a com- 
plete mortgage map in colors, prepared by White & Kemble, of the St. 
Louis-San Francisco Railway Co. Copies may be obtained upon request 
at any of the company’s offices. 

—The local office of Hanchett Bond Company, in charge of A. H. Man- 
son, has been moved to larger quarters in the Singer Building, 149 Broad- 
way. Headquarters of the company are located in Chicago with branch 
offices in Detroit and St. Louis. 

—‘‘Shares in America,’’ an illustrated booklet, now in its fourteenth 
edition, showing how the conservative investor may acquire a participating 
interest in America’s greatest corporations. American Trustee Share Corp., 
165 Broadway, New York City. 

—Buell & Co., members, New York Stock Exchange, 7 Wall St., N. Y. 
City, announce that Robert Cluett 3d. has been admitted as a general 
partner and that Effingham Lawrence ,formerly a general partner, has 
become a limited partner in the firm. 

—H. K. Burras & Co., members, N. Y. Stock Exchange, announce the 
removal of their offices to 50 Broadway, New York City. 

—S. 8. Campbell, member of N. Y. Curb Market, has moved his office 

to 74 Trinity Place, New York. 
The London General Press, London, have recently published a booklet 
on ‘‘The Rubber Crisis,’’ written by P. E. Gourju and Hargreaves Parkinson 
in which they have demonstrated that the rubber industry's central problem 
is an economic one. 

—Wertheim & Co., members of the New York Stock Exchange have issued 
a circular on German external loan 7% gold bonds, due 1949, in which 
they discuss the market position and methods of computing the yield on 
these securities. 

—Buell & Co., members of the New York Stock Exchange announce that 
Robert Cluett III has been admitted as a general partner and that Effing- 
ham Lawrence, formerly a general partner, has become a limited partner 
in the firm. 





—Babcock, Rushton & Co., members of the New York Stock Exchange 
have reviewed the Bucyrus-Erie Company in their weekly letter. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, April 6 1928. 


COFFEE on the spot has been quiet with prices a little 
better than nominal. Santos 4s, 2214 to 22léc.; Rio 7s, 
15\c. and Victoria 7-8s, 1474d to 15c. Fair to good Cucuta, 
231% to 24c.; Colombian, Ocana, 22 to 23c.; Bucaramanga, 
natural, 24 to 25¢e.; washed, 2714 to 2814c.; Honda, Tolima 
and Giradot, 271% to 28¢.; Medellin, 28 to 2814c.; Manizales, 
271% to 28c.; Mexican washed, 26 to 28'44c. Mandheling, 
361% to 39c.; Timor, 34 to 35c.; Genuine Java, 34 to 35c.; 
Robusta washed, 1734¢.; Mocha, 2714 to 28c.; Harrar, 
26 to 26\4c.; Nicaragua washed, 25 to 25l44c.; Guatemala 

rime, 271% to 28c.; good, 26 to 2614c.; Bourbon, 2314 to 
D4Als .. Hayti, Trie-a-la-man, 22 to 22)4c.; San Domingo 
washed, 26 to 28c. 

On Mar. 31 cost and freight offers from Brazil were about 
unchanged. For prompt shipment they included Santos 
Bourbon 3-4sat 23.40c¢.; 4s at 2124¢.; 4-5s at 21144 to 21.45c.; 5s 
at21.60c.; 5-6s at 21.45¢.; 3-6s at 21.85¢.; Part Bourbon 3-4s 
at 21.60c.; 4s at 21'4c.; and 4.5s at 21le.; peaberry 3-4s at 
22.85¢.; 4-5s at 21.20c.; 5-6s at 21.45c.; 6-7s separations at 
19.60c.; and 7-8s separations at 18.95¢.; Santos Bourbon 
2-3s for April-August shipment were here at 23.70c. and 3s 
for the same shipment at 2344c. On the 3rd inst.some cost 
and freight offers from Brazil were lower, some higher. 
For prompt shipment Santos Bourbon 3s were offered at 
21.90 to 23%e.; 3-4s at 22%c.; 3-5s at 21.65 to 22.80c.; 
4-5s at 21.30 to 21%4c.; 5s at 21 4e to 21.80c.; 5-6s at 201% to 
21.30¢.; 6s at 20 to 20.60c.; 6-7s at 18.90 to 19.15¢.; part 
Bourbon 2-3s at 23.90¢.; 3s at 2234¢.; 3-4s at 21.80 to 22.60c.; 
3-5s at 21.60 to 22%4¢.; 4-5s at 211% to 21.55c.; 5s at 21.15¢.; 
5-6s at 20.80 to 21.10¢.; 6.78 at 1914¢.; peaberry 3-4s at 
22.55¢.; 4s at 21.70 to 22¢.; 6s at 20144c¢.; Rio 6s color for 
prompt shipment were here at 17.70c.; 7s at 14.60c. to 
14.85¢.; 7-8s at 14.30 to 14.60e.; Victoria 7-8s at 14.05c.; 
Rio 7s sold at 14.35e. for prompt shipment. 

On the 4th inst. cost and freight offers from Santos were 
generally steady. They included prompt shipment Santos 
Bourbon 3s at 221% to 23 We.; 3-4s at 22¢.; 3-5s at 21.65 to 
22.80c.; 4-5s at 21.20 to 21.85¢.; 5s at 214% to 21 %e.; 5-6s 
at 20.70 to 21.30c.: 6s at 20.60 to 20%e.; 7-8s at 18.35 to 
18.60c.; part Bourbon 2-3s at 23 4c.; 3-5s at 21.85 to 22 %e.; 
3-4s, at 22.35 to 22.60c.; 4-5s, at 21.55¢.; 5s, at 21.15c.; 
5-6s, at 20.80 to 21.10c.; 6-7s, at 19e.; Peaberry 3-4s, at 
22.55¢.; 4s, at 21.80 to 22 4e.; 4-5s, at 21.30¢.; 6s, at 20 Ye. 
The only offer of Rios reported at 5 points above the tender 
made by the same shipper yesterday being 14.90c. for 7s, 
and 14.65c. for 7-8s. Victoria 7-9s for May-July shipment 
were here at 14.35c. Douring & Zoon cabled their monthly 
statistics as follows: Arrivals in Europe during March, 
1,167,000 bags, of which 515,000 was Brazilian; deliveries in 
Europe during March, 995,000, of which 485,000 were 
Brazilian; stocks in Europe April 1, 1,930,000. World’s visible 
supply, April 1, 5,255,000, showing an increase of 338,000 
bags; last year, 4,558,000. The New York Coffee and 
Sugar Exchange puts the world’s visible supply on April Ist 
at 5,050,137 bags against 4,792,414 bags on March Ist, and 
4,317,926 bags on April Ist, last vear. E. Laneuville states 
the world’s visible supply on April Ist at 4,978,000 bags 
against 4,694,000 bags on March Ist and 4,305,000 on 
April lst, last year. World’s deliveries during March were: 
1,969,000 bags against 1,810,000 for the same month last 
year, and 1,888,000 two years ago. World’s deliveries for 
the nine months were placed at 17,711,000 bags against 16,- 
059,000 for the same time last year, and 16,756,000 two 
years ago. On Thursday cost and freight offers were few, 
there being a holiday in Brazil. For prompt shipment 
Bourbon 3s were here at 23.40c. to 23 %e.; 3-4s, at 2le.; 
3-5s, at 2134 to 22.80c.; 4-5s, at 20.95 to 21.30c.; 5s, at 21.40 
to 21.45c.; 5-6s, at 20.40c.; 6s, at 20.60¢.; 7-8s, at 18.60¢.; 
part Bourbon 3-4s, at 22¢.; 5s, at 21.10c.; Peaberry 3-4s, 
at 22.55¢.; and 4s, at 22c. No reported offerings from Rio or 
Victoria. 

Futures on the 2d inst. ended 7 points lower to 9 higher on 
Rio with sales of 21,500 bags. Santos closed 3 to 5 points 
higher with sales of 8,500 bags. The cables were weak and 
disappointing and Europe sold. Spot trade, too, was dull. 
Still, lower prices in Brazil were feared. It might reduce 
them sharply, it was suggested, in order to cut down stocks. 
If the Defense Institute contemplates a change in policy, 
some argue there is no indication of it. Cost and freight 
offers declined somewhat, but there was no pressure to sell 
late last week. Sudden price fluctuations reflected the 
uncertainty, no doubt, as to the situation on every revision 
in Brazilian markets. There was then no aggressive trading 
on either side except the persistent buying of December ‘“‘D”’ 


and this condition some think is likely to prevail pending 
some new developments. 

Last week March delivery notices were issued for Con- 
tract A 130,500 bags comprising 67,250 bags Victoria, 
41,500 bags Rio, 21,750 bags Robusta; also 750 bags Santos 
notices Contract D. The bull clique is supposed to have 
stopped the notices. There was an unusual fjadvance in 
the price of March, but traders also made good profits it is 
added. Ordinarily the receiving of so large amount of Rio 
at close to the “futures”? price would affect other months. 
That was not the case this time. The sort of coffee received 
is quiet. There is what is called an ample supply on the 
spot or afloat for normal consumption. Spot prices were 
1 to 1%c. below what they were on the last Notice Day. 
How much of the March profit will have to be relinguished 
in order to distribute the coffee received it is asked. Some 
Liverpool people think Brazil continues to exercise effective 
control of the situation, but they do not think that the 
committee desires unduly force up prices, and after the 
advance in the last month or so, will no doubt be desirous 
of meeting the market freely. Hence they think it is 
probable that as demand slackens a downward tendency in 
prices will follow. 

Futures on the 4th inst. were 12 to 15 points higher on Rio 
and 13 to 15 points up on Santos. The cables were steadier. 
Shorts covered. Later prices declined owing partly to 
private cable advices from Rio that the daily receipts there 
are to be increased to 16,000 bags from 13,000 bags, until 
the maximum 360,000 bags in stock is reached. On Thursday 
Rio futures closed 7 to 10 points lower with sales of 19,000 
bags. Santos ended 9 to 15 points lower with sales of 20,000 
bags. The increase in receipts of 3,000 bags daily at Rio had 
some effect. Concentrated holdings of 140,000 bags of Rio 
and Victoria aroused considerable interest in the present 
situation of the market. Offerings were said to be larger. 
Rio and Santos were closed for the Easter holidays. Hamburg 
and Havre were higher. Final prices of Rio futures show a 
rise for the week of 7 to 20 points; Santos ended 10 to,20 
points higher for the week. 


Santos coffee prices closed as follows: 

Spot (unofficial) (fee 20.60 | December-_---_---- 19.78 
i eae 20.85@nom | September _- ____- 20.35|March .__.19.38@nom. 

Rio coffee prices closed as follows: 

Spot (unofficial)... ...161] July. 2.......... 14.20!December 13.66@nom 
May 14.47 @nom. |September- ~~ __-_- 13.91 | March ___-13.45@tom 

SUGAR.—Prompt Cuban raws on March 31st were up to 
2%e. with sales of 55,000 bags at that price. President 
Machado’s message to the Cuban Congress announced it was 
said that future crops will not be restricted as the sacrifice 
made by producers had proved unproductive. The allotment 
law still limits the amount available for the United States 
to 80% of each crop. Some think the immediate tendency 
of the market here is upward; that the trade is withdrawing 
the balance of their last purchases of granulated and that the 
refiner’s stocks of raws are running low; that Cuban producers 
are holding back and the amount available even at 2c. 
ce. & f. is insignificant; that only duty free sugars are readily 
obtainable, the volume of which is insufficient for any large 
buying. A leading Cuban interest interpret is it said 
President Machado’s comments on restriction as published 
by the Havana newspapers as meaning there will be no cut 
below 4,000,000 tons. London reported the market there 
weak on President Machado’s reported statement about 
restriction. 

Futures on the 2nd inst. closed unchanged to 3 points 
higher with sales of 38,200 tons. London was firm. But 
Europe sold early next crop months and Porto Rico was 
selling hedges. The Java crop estimate though 200,000 
tons larger than last year’s yield had no effect for it was not 
so large as many had expected. London terminal on 
April 2nd was quiet and *4 to 14d. lower. The sales 
last week aggregated 110,000 tons against 86,700 in the 
previous week. On the 3rd inst. an operator paid 2.72 Ye. 
f. o. b. Cuba, which is equal to 2%e. ec. & f. for 10,000 bags 
Cuban raw sugars for immediate loading at a South side port. 
There were only moderate offerings of Cuban, Porto Rican 
and Philippines for early shipment and arrival positions on 
the basis of 2 7-9c. ec. & f. Refiners did little; they were 
bidding their time. Private cables from Europe stated that a 
holiday mood prevailed there and it is not expected that 
much business will be done until after Easter. Parcels of 
| Perus for April shipment are offered at 13s. 44d. e. i. f. 
United Kingdom. Receipts at Cuban ports for the week were 
220,347 tons against 220,564 last year; exports 137,264 tons 
against 135,209 last year; stock (consumption deducted) 
1,185,044 tons, against 1,310,347 last year; central grinding 





131, against 152 last year. Of the exports, 69,436 went to 
| Atlantic ports, 24,576 to New Orlans, 3,066 to Savannah, 
40,113 to Europe, and 73 to Central America. One report 


stated the arrivals at Cuban ports last week were 220,266 
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tons; exports 144,078 tons, and stock 1,133,672 tons. Of 
the exports, 45,930 tons were for New York; 27,603 for 
Philadelphia, 5,442 for Boston; 17,565 for New Orleans; 
2,176 for Galveston; 7,933 for interior of United States; 
355 for Canada, 24,087 for United Kingdom, 987 for France; 
7,342 for Holland; 219 for Canary Islands, 4,366 for Belgium 
and 73 for South America. Centrals grinding numbered 31. 

It is pointed out that since the end of February the quota- 
tions for January and March new crop months have not 
followed the upward course of old crop prices and in the 
week of March 15th they fell in the face of a general advance. 
The distant future does not, it is argued, inspire as much 
confidence as to prices as do this year’s prospects. Various 
factors are uncertain. Good beet sowings in Europe and 
the United States are forecast but definite figures will 
probably not be published until late in April. The weather 
eonditions will have much influence on the growing crops 
until harvesting. The outcome of the international con- 
ferences next October though that is looking far ahead, 
will be important. Refined was quoted on the 4th inst 
at 5.85 to 6c. On the 4th inst. some 2,000 tons Philippine 
second half April sold at 4.58c. Cuba and Porto Rican 
were quoted at 2 27-32c. c. & f. or 4.6lc, delivered. Of 
San Domingo there were sold a cargo for first half May 
shipment to an operator at 2.7lc. f. 0. b., 1,500 tons for 
April shipment to Holland at 13s. 514d. and 3,500 for June 
at 13s.d. It is estimated that less than 100,000 tons of 
Santo } ominican ‘‘rop remains to be sold. 

Receipts at United States Atlantic ports for the week were 
119,061 tons against 84,018 in the previous week, 99,211 
in the same week last year and 84,028 two years ago; meltings 
69,000 tons against 65,000 in the previous week, 64,000 
last year and 65,000 two years ago; importers’ stock 267,547 
tons against 243,480 in previous week 125,917 in the same 
week last year and 86,651 two years ago; refiners’ stock 97,581 
against 71,587 in previous week, 128,037 last year and 140,- 
364 two years ago; total stock 365,128 against 315,067 in 
previous week, 253,954 last year and 227,015 two years ago. 

Refined on the 4th inst. was 5.95 to 6c. On the 4th inst. 
futures declined 1 to 3 points with sales of 39,000 tons. 
Cuban interests bought. The Java Syndicate estimates the 
coming of the Java at 2,558,000 tons against 2,359,000 tons 
last year. Offerings were larger on Thursday with futures 
off on heavy liquidation fearing a change in Cuban crop 
handling policy next year. Havana cabled: ‘‘We understand 
from reliable source President Machado will publish state- 
ment referring to his address to Congress and declaring that 
he has not changed his sugar policy at all because he thinks 
it has served Cuba and all other producers. That he will 
not alter any of the sugar laws or decrees including that 
prohibiting cutting down of forests for planting cane and that 
what he meant was that Cuba even without restriction could 
not produce more than 4,000,000 tons of sugar.”’ 

The ‘‘Federal Reporter’ said: ‘‘Cuban production is 
progressing rapidly. The Sugar Club of Havana estimates 
production up to Mar. 31st at 3,315,000 tons and the Sugar 
Defense Committee estimates production for the same 
period at 3,349,000 tons. Last year on this date Cuba pro- 
duced 3,560,000 tons.’’ On Thursday prices closed un- 
changed to 3 points lower with sales of 49,900 tons. There 
was some buying on denials that President Machado in- 
tended to change the policy of Cuba in the matter of re- 
trictions. At one time, however, prices on Thursday were 
5 to 6 points lower. Some stop orders were caught. Prompt 
raws were 23%c. A sale of 2,000 tons Philippines, due about 
April 20th was made at 4.52c. delivered equivalent to 234c. 
ce. & f.; 22,000 bags of Porto Rico for late April shipment at 
4.52e. Refiners showed more interest especially as to the 
second half of April on the basis of 234c. c. & f., the equiva- 
lent of 4.52e. delivered. Final prices on futures show a 
decline for the week of 7 to 9 points. Prompt raws ending 
at 2 to 234¢. were 3-32c. lower than a week ago. 

Sugar prices closed as follows: 





Spot (unofficial) -_-.2%4 |September --2.93@2.94|January -..-..---- 2.89 
(Ee i 2.43| December...3.00@ ..-|March...........- 2.81 
pO eae 2.84 


LARD was firm with a fair demand; Prime Western 12.25 
to 12.35e.; Refined Continent, 12)4c.; South America, 13 4e.; 
Brazil, 14)ze. Futures on the 2nd inst. were 8 to 10 points 
higher only to react when corn fell and a surprising increase 
was shown in the statement of the Chicago stock. It dis- 
closed an increase of 23,888,161 lbs. during the month of 
March and makes the total stock of contract grades on 
March 3lst, 64,536,000 lbs. against 27,145,000 last year. 
Hogs were steadier with receipts rather less than expected 
particularly at Chicago. The stock of lard at Chicago April 
Ist of all kinds, was 75,558,115 lbs., against 51,669,954 on 
March Ist. The present stock compares with 35,172,240 
Ibs. on April 1 1927. On Thursday futures closed 5 to 7 
points lower with grain weak and scattered selling. Support 
was lacking. Commission houses sold. Hogs were steady, 
but had little or no effect. There was a fair cash trade. 
Hog receipts were 92,000, against 119,000 a year ago. Final 
prices for lard show a decline for the week of 15 to 20 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery-_-------- 11.82 11.85 11.80 11.75 11.70-72 
Jee GOIOET . -nwcsnas 12.10 12.10 12.10 12.07 12.00 Holi- 
September delivery---- ---- preys wage 12.35 12.27 day. 


PORK dull; Mess $31; family $32.50 to $34.50 fat back 
pork $28 to $32. Ribs, Chicago, Cash 11.25c¢., basis of 
50 to 60 lbs. average. Beef steady; Mess $23 to $24; packet 
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$25 to $27.; family $30 to $32; extra India mess $44 to $45; 
No. 1 canned corned beef, $3.40; No. 2, $6; 6 lbs. South 
America $16.75; pickled tongues $55 to $60 per bbl. Cut 
meats quiet; pickled hams 10 to 20 Ibs. 143% to 16%e.; 
pickled bellies 6 to 12 Ibs. 161% to 18%c.; bellies clear, dry 
salted, boxed 18 to 20 Ibs. 141%e.; 14 to 16 lbs. 15e. Butter 
lower grade to high scoring 42 to 461%4e. Cheese, 221% to 
30c.; Eggs, medium to extras 26 to 3le. 


OILS.—Linseed was rather easier. Most crusers were 
quoting 9.8e. for raw oil in earlots, eooperage basis but in 
some cases 9.7¢c. would be aecepted it is said on a firm bid 
and perhaps as low as 9.6c. For less than earlots the price 
was 10.2c. Jobbers bought very sparingly. Cocoanut, 
Manila coast tanks, 84%ec.; Spot N. Y. tanks, 834¢.; Corn, 
crude, tanks low acid, 9c.; Olive, Den., $1.25 to $1.40; 
China wood, N. Y. drums, earlots, spot, 1534¢.; Pacific 
Coast tanks spot, 1334¢.; Soya Bean, coast tanks, nominal. 
Edible, Corn, 100 bbl. lots, 12¢.; Olive oil, $2.05 to $2.30; 
Lard, prime, 16c.; extra strained winter, N. Y., 13¢.; Cod, 
Newfoundland, 68 to 69c. Turpentine, 58% to 59c. Rosin, 
$8.75 to $11.60. Cottonseed oil sales to-day including 


switches 23,100 bbls. P. Crude S. E. 8%e. bid. Prices 
closed as follows: 


Spot.----- 9.55@ ~_..|June__.---- 9.85@10.00|September 10.30@ ---- 
April_____ 9.55@ ....|July._...- 10.04@ ____|October__-.10.36@ ___- 
May------ 9.72@ 9.73|August _--10.18@10.23 !November_10.20@10.30 


PETROLEUM.—Bulk gasoline was higher. The Sinclair 
Refining Co. advanced the price 4c. at its Middle Western 
refineries and is now quoting on a basis of 7 4c. for United 
States Motor gasoline at Group 3. At Norfolk, Baltimore and 
Carteret, N.J., the price was raised 4c. to 9\%e. for United 
States Motor by the Pan American Petroleum & Transport 
Co. Warner Quinlan raised its price 34c. at its local plant to 
934¢c. a gallon. ag was firmer. Leading refiners quoted 
654 to 634¢. for U. 8S. Motor in bulk at refineries. Despite an 
increase in crude oil production last week the condition of 
the gasoline market is steadily increasing. The Gulf market 
was firm owing to the good export demand. Higher prices 
are generally looked for. Local observers predict 10c. for 
United States motor. Consumption has increased owing 
to the recently fine weather. The local market is steadily 
becoming stronger, and by the end of the week all leading 
marketers are expected to be firm at 94 to 9c. in tank ears 
at refineries, and 1014 to 10%4e. in tank ears delivered to 
nearby trade. Demand was active. 

Kkerosene was rather quiet with prices unchanged at 
6 ec. for 41-43 prime white at refineries and 7 4c. delivered 
to nearby trade in tank ears. Water white 43-45 gravity 
was |4c. above these prices. A fair demand was noted for 
Grade C bunker oil at $1.35 refinery and $1.41 f. a. s. 
New York harbor. There was a fair movement in Diesel oil 
at $2 refineries. Gas oil was quiet and easier. Furnace oil 
was weaker. Earlier in the week the Carson Petroleum Co. 
a subsidiary of the Cities Service Co. advanced the price of 
United States Motor gasoline at New York harbor ce. to 
9'¥%c. Big refiners were expected to meet this advance. 
The Standard of New York advanced gasoline le. to 16c. 
tank wagon and 19e. retail in sections of New England where 
19¢. does not already prevail. 

New York export prices: Gasoline, cases cargo lots, U.S. 
Motor spec. deod., 24.90c.; bulk refinery, 9 to 934¢.; Kero- 
sene, cargo lots, S. W. cases, 16.90c.; bulk, 41-43, 6%e.; 
W. W. 150 deg. cases, 17.90c.; bulk 43-45, 634c.; Bunker 
Oil, f. a. s. dock, $1.41; f. o. b. refinery, $1.35; Diesel oil, 
Bayonne, bbl., $2; plus, 64ce. lighterage. New Orleans 
export prices: Kerosene, prime white, 514 to 534¢.; water 
white, 614% to 634¢.; Bunker oil, grade C for bunkering, 
$1.05 to $1.15; cargoes, 90 to 95c. Service station owners and 
jobbers’ prices: U.S. Motor bulk refineries, 9 to 934; tank 
cars, delivered to nearby trade, 10 to 1034c.; Boston tank 
ears, terminal, 914c.; California, U. S. Motor at terminal, 
914 to 934¢.; U.S. Motor delivered to New York City garages 
in steel bbls., 17¢.; Up-State and New England, 17c.; 
Naptha, deod. steel bbls., 18¢.; Kerosene, 43-45 gravity, 
bulk refinery, 634¢.; delivered to nearby trade in tank cars, 
734c¢.; prime white, 41-43 gravity bulk refinery, 6'4c.; 41-43 D 
delivered to nearby trade in tank cars, 7/4c.; tank wagon to 
store, 15c.; Furnace oil, bulk, refinery 38-42 gravity, 534¢.; 
tank wagon, 10c. 


Pennsylvania- -_--$2.80| Buckeye- _.------$2.35| Eureka---------- $2.60 
2 ee 1.55) Bradford.....--...- 2.80) Diinois....---+-+ 1.00 
CE ana, win hie | EE La ck neadee 1.55| Wyoming, 37 deg- 1.30 
Wortham, 40 deg_ 1.40) Indiana__-------- 1.32] Plymouth........ 1.23 
Rock Creek. __--- 1.25] Princeton. _..---- 1.50! Woatier. ... sencna DT 
Smackover, 24 deg .90| Canadian__------ 1.95) Gulf Coastal “A’’. 1.20 
Corsicana heavy -- 1.00) Panhandle, 44 deg. 1.06 
Oklahoma, Kansas and Texas— (Hik Basin... ....scccncccosesn $1.33 
ee ae eae 6) AD Bie BONGO oka cwaddnnacedaa 1.25 
CB ee aaa es RG eS ee ae 1.33 
ee Be BOWE. ncncuawnoune = De SR a naan amma a 1.25 
Louisiana and Arkansas— | West Texas, all deg.......<6 0.60 
OM eee ee L IG SORAPEee USE. .ncdnoncncx ace 2.35 
2 Se ae ee ee en Ee 1.45 
Spindletop, 35 deg and up---- 1.37! 


RUBBER has declined 5 to 6%4c. here of late and 20c. in 
London on the news that restriction is to end on Nov. Ist. 
After falling 10 to 50 points it ended on the 2nd inst. generally 
unchanged to 10 points higher. Everybody was then waiting 
for Premier Baldwin’s statement. The sales were 305 lots 
or 762 long tons; 20 notices were issued. April at the 
Exchange here closed at 26.60 to 26.80c.; May at 27c.; 


July, 27.20c.; September, 27.30 to 37.40c.; October, 27.30c.; 
December, 27.40c. Outside prices: Smoked sheets, spot and 
April, 27 to 27\%4c.; May-June, 27% to 27%c.; July-Sept., 
271% to 2734¢.; Spot, first latex crepe, 27 to 27 \%e.; clean, 
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thin brown crepe, 244% to 25c.; speecky brown crepe, 23% | 


to 24c.; rolled brown crepe, 214% to 22¢.; No. 2 


2 amber, 
24%% to 25%e.; No. 3 amber, 24% to 25¢e.; No. 4 amber, 
233% to 24'%ec. Paras, Up-river fine spot, 23% to 24c.; 
ecoarse., 18% to 19¢. London on the 2nd inst. declined lid. 
There was a report in London that Dutch rubber delegation 
which was expected to confer there with British interests 
has postponed the visit until after Easter. They have it 
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CHARTERS included tankers: Gulf April to north of Hatteras, basis 
7 4c.; San Pedro May to north of Hatteras, 66 4c. a bbl.; time: New York, 
prompt delivery West Indies round at $1.35; grain Vancouver to United 
Kingdom-Continent, 26s. 6d.; coal Hampton Roads early April to St. 
Thomas, $1.50; tankers: clean, Philadelphia to Lisbon, 17s. &d.; dirty, 
Talara, May, to United Kingdom, 24s. 6d.; dirty, two voyages, Black Sea 
to French Mediterranean, May, 15s. 6d.: clean, California, May, to United 
Kingdom-Continent, 28s. 6d.; tankers: clean, Gulf to United Kingdom- 





| Continent. 16s. 9d., May-June: lubricating oil, Gulf to Continent, 22s. 6d., 


appears, no definite proposal to make, but are ready to | 


discuss any plans. In Amsterdam a proposal to form a 
selling pool by Dutch East Indian producers meets with 
considerable opposition. London: Spot and April, 127%d.; 
May, 131\i4d.; July-Sept., 13 14d.; Oct.-Dee., 134% d. London 
stock 58.197 tons against 62,634 a year ago; decrease for 
the week 1,447 tons against 535 last year. 
April 13d.; July-Sept., 1344d. Some estimate arrivals at 
New York to date during March at 36,000 tons. Tire 
figures for January published by the Rubber Association of 
America and on a basis of 100% for all types are as follows: 
Production Jan. 1928, 5,5 
1927; shipments, 5,439,518 against 4,207,112 Dee. 1927; 
inventory, 10,164,336 against 10,475,004 Dee. 1927. 

London stocks for the week showed a decrease of 1,447 
tons, bringing the total to 58,197 tons against 59,644 tons 
in the previous week. London cabled the New York Rub- 
ber Exchange on April 4: ‘“‘Premier Baldwin said the 
government has received a report of the Committee on 
Civie Research. It has been decided that all restrictions 
should be removed Nov. 1 1928.’’ Another London cable 
said: ‘‘Premier stated that the present restrictions would 
remain in effect until Nov. 1. 
ports of commodity from Malaya and Ceylon would be 
freed of all restrictions on Nov. 1.’’ 

New York on the 4th inst. broke about five cents early 
on the decision of the British Government to abandon re- 
striction of exports. The selling was enormous. It was 
the largest and most excited market seen since the Exchange 
was organized. Local 


thoroughgoing action on the part of Great Brritain. The 


April: clean, North Atlantic. 14s., Gulf 17s. to Gothenburg and Malmo, 
May: lubricating oil, Philadelphia to Liverpool and Manchester, 21s., 
April-May: fuel oil, Constanzo to Toulon, 11s. April; lumber, Gulf, May, to 
Buenos Aires or Rosario, 136s. 3d. or 6d. 

COAL.—Retailers in New York announced that after 
April 1st prices for domestic sizes of coal will be at a level 
generally 50c. under the winter rates. Anthracite broken 


'egg and chestnut at $13.75; stone, $14.25; pea, $9.50 (a 


‘reduction of $1); buckwheat “family,” 
In Singapore | 


$8.25; buckwheat 
$7.15; buckwheat No. 2, $6.50; 


apartment and steam, ( ( 
Buckwheat is a little higher than in 


buckwheat No. 3, $6. 


| the winter, but conforms with a range of wholesale quotations 


39,395; against, 4,540,428 Dee. | 


up to $3.50 for buckwheat No. 1, to $2.25 for buckwheat 
No. 2, and to $1.70 for buckwheat No. 5. The Hudson 
Coal Co.’s circular includes bird’s eye, the smallest sized 
anthracite coal at $1.60 wholesale at mine. With coal 
stocks in industries in the United States and Canada dropping 


| off slightly over 3,000,000 tons and consumption per day 


remaining about the same as January, production ran slightly 
lower per day than the preceding month. The number of 


| days’ supply of coal on hand as of March 1 1928 amounted 


He also declared that ex- | 


to 38 as compared with 43 days supply a year ago. Con- 
sumption of coal is still running considerably under last 
year’s consumption and stocks are 28% smaller than a year 
ago. April Southern smokeless coal prices declined. At 
mine, lump and egg, $3; stove, $2.50; mine run, $2; nut and 
slack, $1.35; at Hampton Roads, strait run of mine, $4.50; 
pool one mixed, $4.15 to $4.25; nut and slack, $3.50; screened 


| gas, $4.60 to $4.95; gas run of mine, $4.30 to $4.55; on the 


| respective mine basis of $1.75 to $2 and $1.50. 


general opinion was that a removal of restrictions would | 


be gradual extending over a period of one or two years. 
On the New York Rubber Exchange price movements for 
any one day are restricted to 8c. per pound. London also 
eabled: ‘‘Premier Baldwin’s announcement utterly demor- 
alized the rubber market. It sold down 10d with no buyers 
and no forward quotations obtainable. Dealers are in- 
dignant at total lack of consideration shown the growers 
and manufacturers in view of large commitments out- 
standing. The market expected a slight shortage of the 
commodity up to November followed by excess supply. 
Some expect a sharp falling off of Dutch native production 
owing to price.’ London cabled April 4: ‘‘Mincing 
Lane Rubber Exchange will remain open until 5:30 p. m. 
Thursday instead of closingat 1 p.m.asusual. Thisis cus- 
tomary before a public holiday.’”’ At 1 p. m. here prices 


; 76 | a three-year advertising campaign. 
interests had not expected this 


Some of the 
producers of 43,000,000 tons of anthracite coal have started 
The plan is to spend 
$500,000 in the first year. Not all of the big producers are 
included in the announcement. 

TOBACCO is reported in somewhat better demand. 
Manufacturers seem rather more disposed to purchase some 
portion of their spring requirements. People still quote 
the encouraging February figures on the question of the 


/ consumption and think they augur well for March and later 


| months. 


on the 4th inst. were off 540 to 570 points on sales of 2,507 | 


lots, or 6,2671% long tons. 

On the 4th inst. the sales here were nearly 9,000 long tons 
and prices amid extraordinary activity dropped perpen- 
dicularly 640 points or practically 614c. on the London news. 
April, May and June closed here at 21c., the May being a 
new low record; July, 21.20c.; Sept., Oct. and Nov., 21.30c., 
showing not much recovery from the lows of the day. Out- 
side prees for smoked spot, April and May-June, 21 4c. to 
21 %c.; July-Sept., 2134 to 22¢.; Spot first latex crepe, 2134 
to 22c.; clean thin, 19% to 1934¢.; specky brown, 1914 to 
19 4c.; upriver Para, 231% to 24c. for fine, and 181% to 19e. 
for coarse; Esmeralda and Central scrap, 1734 to 18e. 
London fell some 5% to 6e. closing with spot and April, 
10% to 10%4d.; Singapore for April 13d. On Thursday prices 
for a time declined very sharply, and then rallied. At one 
time the decline was 70 to 160 points closing 10 to 30 points 
net lower for the day. Final prices for the week show a de- 
cline of 640 to 650 points. On Thursday, London at 2.39 
p. m. was quiet, and 34d. to 14%d. lower. Spot—April, 
9l4d.; May, 9)4d.; July-Sept., 954d., and Oct.-Dec., 95<d. 
Singapore closed weak and 374d. to 434d. lower. 


HIDES.—The demand for city packer hides has been 
sharp. It is said that the big local packers have sold their 
entire March production at 25c. for native steers; 24l4c. 
for butt brands, and 24¢c. for Colorados. That is the report. 
Some quotations have been 25c. for spready, 24 for native, 
23)4c. for Colorados, and 2214c. for native cows. Of River 
Plate frigorifico hides last week sales included 40,000 Argen- 
tine steers at 2914 to 303Zc. c. & f., 35,000 Uruguayan streets 
at 3014 to 305¢c. Common dry hides have been in rather 
better demand and steadier. Country hides dull. Common 
dry hides, Cucutas, 34c.; Orinocos, 3lc.; LaGuayras, 30c.; 
Savanillas, 3214c.; Santa Marta, 33l4c.; New York City, 
calfskins, 5-7s, 2.40 to 2.45c.; 7-9s, 3.10c.; 9-12s, 4.10c. 


OCEAN FREIGHTS.—There was some demand for 
tankers. Rates were firm but trade was small. Later 
rates were unchanged in some cases; lower in others. For 
prompt grain berth to London and Manchester, 1s. 6d. 
asked; Liverpool, 1s. 9d.; Hull, 2s.; Avonmouth, Leith 
and Glasgow, 2s. 3d.; Antwerp, 9c.; Rotterdam, 9c.; Bremen 
and Hamburg, 10c.; French Atiantic, 8¢.; West Italy, 15c.; 
Venice and ‘Irieste, 19c. and Greece, 20c. Sugar prompt 
loading for United Kingdom, 25¢c.; Genoa and Naples, 
passenger, $8.50, and freight, $1 less; French Atlantic, 25c. 


A drop of 50% is reported in the Porto Rican 
crop. Wisconsin bin‘er 25 to 30c.; northern, 40 to 45c.; 
southern, 35 to 40e.; New York State, seconds, 35 to 40e.; 
Ohio, Gebhardt binder, 22 to 24e.; Little Dutch, 21 to 22c.; 
Zimmer Spanish, 30c.; Havana first Remedios, 90 to 95c.; 
Second Remedios, 70 to 75c. 

COPPER for export was in good demand early in the 
week. The domestic price was generally 1444¢e. On the 2nd 
inst. sales for export were estimated at 5,500 tons. Engiand 
was the enief buyer. Domestic business was quiet. In 
London on the 2nd inst. spot standard was unchanged at 
£61 18s. 9d.; futures off 1s. 3d. to £61 18s. 9d.; sales 50 tons 
spot and 750 futures; electrolytic unchanged at £66 10s. for 
spot, and £67 for futures. London standard on the 3rd inst. 
fell 1s. 3d. to £61 17s. 6d. for spot and futures; sales 100 tons 
spot, and 800 futures; electrolytic unchanged at £66 10s. for 
spot, and £67 for futures. Here later domestic business was 
quiet, but export trade continued on a good scale. Sales on 


| the 3rd inst. for export were estimated at 3,000 tons, at 14%c. 





c.i.f. Europe. Later domestic copper was very slow. Export 
sales are said to be 3,000 tons daily. The Connecticut Valley 
price was nominally 1414c. but sales were reported at 14.20 
to 14.2214c. Germany is the largest buyer, followed closely 
by France and England. London on the 14th inst. was 
£61 17s. 6d. for spot standard, and 1s. 3d. higher for futures 
at £61 18s. 9d.; sales 225 tons of futures; electrolytic futures, 
£67. 

TIN early in the week was rather easier despite a decrease 
in the world’s visible supply during March. The decrease 
was 2,059 tons and was about what was expected. It 
was a trader’s market. About 500 tons sold at New York 
on the 2nd inst. with prices 537¢c. for spot and 53 %e. for 
futures. In London on the 2nd inst. spot standard ad- 
vaneed £2 to £241; futures up £1 15s. to £239 15s.; sales 100 
tons spot and 450 futures; spot Straits tin up £2 to £245; 
Eastern ec. i. f. London advanced £1 15s. to £245 on sales 
of 200 tons. On the 3rd inst. London spot standard de- 
clined £1 5s. to £239 15s.; futures fell 5s. to £239 10s.; sales 
100 tons spot and 550 futures; Spot Straits declined £1 5s. 
to £3 15s.; Eastern ec. i. f. London fell £1 to £244 on sales 
of 225 tons. Later on prices here declined to 53.27 %e. for 
April and June Straits deliveries. Tin from the ship, 
Japanese Prince sold at 53.30c.; January-February ship- 
ments and April and May sold at 53.25c.; March-April at 
53.27 %e. and June-July at 53.10c. Spot Straits at the 
close on the 3rd inst. sold at 53%c. April at 53%%e. and 
May at 53 ie. 

The world’s visible supply of tin decreased 2,059 tons 
during March according to the Metal Exchange. The 
total on March 31st was put at 15,584 tons against 17,645 
tons a month ago and 15,441 last year. American tin de- 
liveries during March were 7,960 tons of which 160 tons were 
made from Pacific ports. The stock on March 31st was 263 
tons and the amount landing was 1,815 tons, a total of 
2,078 tons. Tin arrivals last month were 8,040 tons. Later 
tin was dull and reported 4c. lower; perhaps more than 
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that. Prompt tin gold, it is stated, at 53%e. and March 
and April at 52.97 %e., closing 534% for spot and April on 
the 4th inst. with May 53c., and June, 52%c. London 
on the same day dropped £1 5s. to £238 10s. for spot standard; 
futures fell 5s. to £239 5s.; Straits dropped £1 5s. to £242 
10s. Eastern ce. i. f. London declined £1 to £243 with sales 
of 200 tons. 

Lead was in good demand and firmer. The American 
Smelting Co. early in the week advanced their official price 
$2. It has been the custom of this company to follow this 
another advance of $3 in a day or so. And the possibility 
that this would occur stimulated the demand to quite an 
extent. The East St. Louis price was higher at 5.95ce. In 
London on the 2nd inst. prices fell 1s. 3d. to £20 2s. 6d. for 


spot and £20 8s. 9d. for futures; sales 400 tons spot and 350 | 


futures. Later the demand was still active with the American 
Company selling at 6.10e. New York. In the outside market, 
however, business is reported to have been done at as high 
as 6.15e. Lead ore in the tri-State district was unchanged 
at $72.50 with sales small. Spot lead in London on the 3rd 
inst. advanced 2s. 6d. to £20 5s.; futures up 3s. 9d. to £20 
12s. 6d.; sales 450 tons spot and 850 futures. 
demand prevailed and the tone was strong. The American 
Co. quoted 6.10e. New York. East St. Louis, 5.9714 to 6c. 
Producers are said to be well sold ahead. In London on the 
4th inst. spot was £20 5s.; futures £20 12s. 6d.; sales 350 
spot and 359 futures. 


ZINC was rather quiet at a rise early in the week. Prime 
Western slab zine was quoted at 5.70 to 5.72%e. Ore in 
the tri-State district was unchanged at $38. Production 


outruns sales. The production was 8,600 against sales of 
6,900. An encouraging feature has been the increase in 
steel operations. In London on the 2nd inst. prices de- 
clined 1s. 3d. to £24 18s. 9d. for spot and £24 17s. 6d. for 
futures; sales 75 tons spot and 400 futures. Later prime 
Western slab zine sold at 5.721% to 5.75e. In London on 
the 3rd inst. spot was unchanged at £24 18s. 9d.; futures up 
Is. 3d. to £24 18s. 9d.; sales 300 tons futures. Still later 
it was a waiting market. Slab zine was up 2%ce. to 5.75e. 
East St. Louis, but buying was slack. London spot on the 
4th inst. was £24 18s. 9d.; futures ls. 3d. higher at £25; 
sales 50 tons spot and 75 futures. 

STEEL.—Fabricated steel has recently been quiet, but 
there is a fair demand from automobile companies and 
building concerns and some from railroads. The output 
in the Pittsburgh district is said to be 80%. Pipe mills are 
now operating up to average. As to wire goods, particularly 
nails, shipping instructions have not been satisfactory. 
Light rails and other track supplies for coal mining have 
been quiet. Cold steel bars are said to be steady at 2.20c. 
and the trade is equal to that of a year ago. Cold finishing 
output is at 60 to 70% of capacity. At New York fabricated 
structural steel is said to be seiling more freely but at low 
prices as the output outruns the consumption. In March 
there was a gain of 10 active blast furnaces. If new buying 
was generally in small lots, large specifications were something 
of an offset. Output increased in general to 85% a gain of 
one-half of 1%. The United States Steel Corp. is running 
at a little over 90%. March sales of auto steel were in some 
ceases notably large especially of bars and strips. Birmingham 
hopes for a much larger output not dispairing of 100%. 

PIG IRON.—The sales in the first quarter of the year 
are said to have been good especially in the Central West 
which has the advantage of proximity to automobile man- 
ufacturing centers. Pig iron is $17.67 against $19.13 
a year ago but some predict that this disparity will 
not continue throughout the present year. New York 
makers have been selling to Canada,1.e. Hamilton and 
Sault Ste Marie and while of late trade has been quiet 
it is stated that requisition on contracts have been 
satisfactory. Calls for quick shipments are noticed 
and some claim that on the average the foundry melt is 
larger. It is said that 10,000 tons sold here last week, in- 
cluding 2,000 tons of Dutch, but inquiry this week is said 
to be small. Buffalo is still called $16.50 to $17; Barge 
Canal navigation will be opened in two weeks or less. Bir- 
mingham is selling small lots at $16 for No. 2 foundry. 
About 3,000 tons of Dutchiron were to arrive at Bridgeport, 
Conn. to-day. 

WOOL.—While prices have been steady the demand has 
remained only moderate. Boston wired a government re- 
port as follows: ‘““Trading in wool remains slow but the statis- 
tical features of the market are strong. Asking prices on 
available stocks are very firm. Imports of combing and 
clothing foreign wools at the three major Eastern ports since 
Jan. Ist total only two-thirds the volume for the correspond- 
ing period last year. The total receipts of domestic wool at 
Boston since the first of the year are slightly higher than 
for the corresponding period a year ago.”’ 


COTTON 


Fridey Night, April 6 1928. 

THE MOVEMENT OF TEE CROP, as indicated by 
our telegrams from the South @o-night, is given below. For 
the week ending this evening the total receipts have reached 
80,232 bales, against 88,472 bales last week and 76,637 bales 
the previous week, making the total receipts since the Ist of 
August 1927 7,414,742 bales, against 11,640,239 bales for 
the same period of 19276, showing a decrease since Aug. 1 
1927 of 4,225,497 bales. 








Later a good | 









































Receipts ai— Sat. Mon Tues. Wed. | Thurs. Fri. Total. 

| Galveston ------ 4,292} 3,264) 7,502] 3,427} 2,376) 2,685] 23,546 
TRIE be on wien ol ms dmpmeh. aiah dca BE eo tee ea re err 3 
Houston -.....- 2,533! 2,073) 4,117) 1,378) 2,295) 2,000] 14,396 
New Orleans_.--| 3,416 172 3,845) 5,283) 1,393] 2,000] 16.109 
ie 701 84) 1,102 881 334 964| 4,066 
Savannah _____- 1,622} 2,915] 2,095] 1,610) 1,3°2} 1,832] 11,466 
Charleston ---- 221 184 597 465 326 280| 2,073 
Wilmington _- __ - 1,073 173 597 663 406 400; 3,312 
a ae 474 143 375 118 506 «saul LyGRO 
New York.-_-_-__- seco BF) nde tended weaned anes 42 
0 Sees Pere os: Saat ny Renae: aR een 115 115 
Baltimore ~~. --_- | tne aaubal GGG scdvdanl aunawal Seen 2,555) 3,191 

tian ea sentation = 

Totals this week | 14,332| 9.686] 20.230! 13,825! 9,328! 12,.831\ 80,232 





The following table shows the week’s total receipts, the 
—— since Aug. 1 1927 and stocks to-night, compared with 
ast year: 









































1927-28. 1926-27. Stock. 
Receipts to oe a | — 
Apr. This ,Since Aug) This |Since Aug 
Week. 927. | Week. | 1 1926. 1928. 1927. 

Galveston _ __---- 23,546/2,001,417) 30,227/3,096,274| 321,182) 458,177 
Texas City. _-.-- 300 87,326) 1,621) 165,723 32,140 34,093 
Houston. _._._..- 14,396)2,405,799) 39,126/3,645,599] 582,000) 696,670 
Ce pUe SUriBGls na! «cecee MCA sasacnal  seakene sweeties eee 
Port Arthur, &c.| -..--- i rer ae ee eee ae 
Son Orleans_--__- 16,109)1,305,901| 29,319)/2,224,624) 415,000) 573,058 
0, eT ee eee ee ee mee eee 
Doo 4,066) 248,231) 3,169) 352,807 10,138 35,573 
J, a eee ibe. ae he ee ee 

Jacksonville_____ ane 8 es 61 58% 61 
Savannah. ...... 11,466] 560,530) 16,652/1,004,331 27 ,427 74.511 
Brunswick_-_---_-_- Snel tanedel UsienGee, kaeeee asta 
Charleston. ____- 2,073) 230,894) 9,393) 505,731 25,822 64,868 
Lake Charles__-_- ee (fre Serna eae ae 
Wilmington-_-___- 3,312} 111,099] 2,910) 122,092; 31,124 23,249 
Ol ee 1,616} 199,292) 6,033) 387,146 67 ,285 93,784 
Newport News,&c pe ae ens Fee £5 a sesteal «ase 
New York....... 42) 6,230 45 26,713| 147,817) 218,906 
Boston.......... 115) 5,560 885 25,924 3,185 +299 
Baltimore______- 3,191} 61,883] 1,548 64,273 1.495 558 
Philadelphia _ ___-_ — | eee 4,689 5,857 7,202 
Qo) 80 ,232!7 ,414.742'140,928\11640 239'1 ,671 ,054!2,283 558 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1927-28.| 1926-27.) 1925-26.) 1924-25.| 1923-24.| 1922-23. 
Galveston___-_ 23 546 30,227 20,158 19,450 21,065 9,047 
Houston *___. 14,396 39,126 16,220 16,377 fy) ees ae 
New Orleans_}| 16,109 29,319 27 487 18,324 20,773 12,842 
Mobile_ _ -_-_- 4,066 3,169 2,566 1,573 1,701 567 
Savannah___-_ 11,466 16,652 10,196 7,949 4,25 4,043 
Brunswick - __ = -asetioal sao Asoieet! tanemee ) wseegken” (waite 
Charleston _ _- 2,073 9,393 7,358 5,847 3,790 1,461 
Wilmington __ 3,312 2,910 2,141 2,519 776 6: 
NOPfolk. ..... 1,616 6,033 3,242 2,302 2,726 1,198 
N portN.,&c} - cmees ok eee pane a setenall:  aaseme 
All others_ _-- 3,648 4,099 1,713 370 912 5,767 
Total this wk- 80,232) 140,928) 91,081 74,709 60,709 34,990 
Since Aug. 1__!7,414,742'!11640 239'8 ,538,198'8 569 ,831'6 024 544'5,297,775 





* Beginning with the season of 1yzb, Houston fizures include movement of 
cotton previously reported by Houston as aninterior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 164,767 bales, of which 53,767 were to Great Britain, 
18,272 to France, 43,614 to Germany, 9,033 to Italy, 8,966 
to Russia, 2,227 to Japan and China, 28,888 to other desti- 
nations. In the corresponding week last year total exports 
were 219,233 bales. For the season to date aggregate ex- 
ports have been 5,832,641 bales, against 8,899,822 bales in 
the same period of the previous season. Below are the ex- 
ports for the week. 































































































Exported to— 
Week Ended 
Aprt! 6 1928. Great Ger- Japan& 

Exports from-— | Britain.| France.| many Italy. | Russta.| China. | Other Total. 
Galveston - - - - - - 8,169| 6,380] 11,125) 4,644] -.---- 1,565] 17,880} 49,763 
Houston ......-.]| 15,123] 6,606] 18,027| 2,488) ---.-.-] ------ 8,291] 50,535 
New Orleans._--| 9,997| 3,856) 3,881] ------ | ee 1,710} 28,410 
a i 2,008 BE ee Pete _..| 4,574 
Savannah ------ O20rl «2 ..-2) Frit 1,08) .< ee 607! 19,585 
Charleston ----- as eee peepee | ee Bee: goerennre 101 
a Me cnockel aacwen SRE diem ead aoe ee ale beam 936 
New York-.---- 4,859| 1,030] -...-- | EE yee 400| 6,789 
Baltimore - - - --- Ph Mn seencul anes ji  D, SS. reste 400 
ios Aneoles....| 2,310) ..-..- FO ok ensal, see . Be cabewn 3,512 
Sg ee a eee ees eer weer EL, cacene 162 

a 53,767| 18,272| 43,614] 9,033) 8,966) 2,227) 28,888/164,767 
Teel 1087...-- 48,386] 13,548) 42,334] 15,069) -.._-_- 53,969) 44,927|219,233 
Total 1926--...- 11,057! 5,040) 10,533 521 5,450) 30,788) 9,918] 72,832 

From Exported to— 

Aug.1 1926 to 
Apr. 6 1928.) Great Ger- Japan& 
Exports from-| Britain. | France.| many. | Italy. | Russta.| China. | Other. Total. 
Galveston.__.| 272,650/318,854/374,970/165,935| 19,900|259,546)324,130/1,735,985 
aon. ___| 274.353/290,407/386,590/145,868] 57,700/233,356]162,786/1,551,060 
Texas City -- 26.150: 3.878! 6,084) .<-<--| --0se<] <--«+> 100 30,171 
Corp.Christi. 24,310| 34,321] 57,001} 4,059) 3,100) 23,972) 15,181) 161,944 
Port Arthur- 236 eee Pere ee Pere ree 736 
New Orleans! 192,396| 89,822/231,402/102,305| 86,407/198,169) 97,540} 998,041 
Mobile --_--- 45,709} 1,989] 98,855} 2,500) ------ 22,550} 5,075| 176,678 
Pensacola. - - 9.023) ....--} 9,060 BA cnsnual aanees 1,125 12,582 
Savannah___| 133,377} 5,030/327,055| 10,123) ------ 38,705| 22,704) 536,994 
Charleston - - 39,871] 1,881|135,842) 6,166] -.---- 5,300} 21,921} 210,981 
Wilm’gton __| -_-_-- Fees. oe  £ oF Se pee 3 7& 592 
Norfolk- - - -- 47,220 600] 65,791} 1,250) -.---- 2,250} 3,597) 120,708 
Lake Charles} ------ amie ee a a eee ee ee 756 
New York-- 42,741] 11,720] 33,361] 3,073) -.---- 2,584] 28,438] 121,917 
Boston ----- 2,037 230 OEE abcd wctaond eeuden 2,876 ,63 
Baltimore__- edecnut Stee uacene i eae eee 267 3,882 
Philadelphia. i eee 45 oe Ee eae eee” 100 1,197 
Los Angeles _| 22,917| 6,863] 30,229 GON cccues 19,750 360 a ery 
San Diego-- 9 OAM oe ncnk cues ol needmad eceweal asepeel »saere f 
Reavrantions! 389] 300) 465) ------] ------ 2,076| 283}  4'003 
Seattle -.-..- dneakoll ssvogel sateval sakeeal ¢cnans ee Pere 1,225 

Total __--{1,123,505 768,513) 1775244 | 502,006) 167 ,107|809,483/686,783}5,832,641 

sated tcsamesiibetigiaticns ee 

Tot. ’°26-'27_|2,259,831|882,725/2449181/632,410/ 214,537) 1460369/ 1000769 8,899,822 
Tot. '25-'26_'1,941,215!778,220|1487434'529,303'116,223'924 0591701 ,638'6,478,092 











NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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thin brown crepe, 24% to 25c.; speecky brown crepe, 


! 
23% |} 





to 24¢.; rolled brown crepe, 214% to 22¢.; No. 2 amber, | 
2434 to 25M%e.; No. 3 
2334 to 24'%c. Paras, Up-river fine spot, 23% to 24¢e.; 


coarse, 181% to 19¢. London on the 2nd inst. deelined Md. 
There was a report in London that Dutch rubber delegation 
which was expected to confer there with British interests 
has postponed the visit until after Easter. They have it 
appears, no definite proposal to make, but are ready to | 
discuss any plans. In Amsterdam a proposal to form a | 
selling pool by Dutch East Indian producers meets with 
considerable opposition. London: Spot and April, 12%d.; 
May, 131)<d.; July-Sept., 15 14d.; Oct.-Dec., 134d. London 
stock 58,197 tons against 62,634 a year ago; decrease for 
the week 1,447 tons against 533 last year. 
April 13d.; July-Sept., 134d. Some estimate arrivals at | 
New York to date during March at 36,000 tons. Tire | 
figures for January published by the Rubber Association of | 
America and on a basis of 100% for all types are as follows: 
Production Jan. 1928, 5,539,395; against, 4,540,428 Dec. 
1927; shipments, 5,439,518 against 4,207,112 Dec. 1927; 
inventory, 10,164,336 against 10,475,004 Dee. 1927. 

London stocks for the week showed a decrease of 1,447 | 
tons, bringing the total to 58,197 tons against 59,644 tons | 
in the previous week. London cabled the New York Rub- 
ber Exchange on April 4: ‘‘Premier Baldwin said the 
government has received a report of the Committee on 
Civic Research. It has been decided that all restrictions 
should be removed Nov. 1 1928.’’ Another London cable 
said: ‘‘Premier stated that the present restrictions would 
remain in effect until Nov. 1. He also declared that ex- | 
ports of commodity from Malaya and Ceylon would be 
freed of all restrictions on Nov. 1.”’ 

New York on the 4th inst. broke about five cents early 
on the decision of the British Government to abandon re- | 
striction of exports. The selling was enormous. It was | 
the largest and most excited market seen since the Exchange | 
was organized. Local interests had not expected this 
thoroughgoing action on the part of Great Brritain. The 
general opinion was that a removal of restrictions would | 
be gradual extending over a period of one or two years. | 
On the New York Rubber Exchange price movements for 
any one day are restricted to 8c. per pound. London also | 
eabled: ‘‘Premier Baldwin’s announcement utterly demor- | 
alized the rubber market. It sold down 10d with no buyers 
and no forward quotations obtainable. Dealers are in- 
dignant at total lack of consideration shown the growers 
and manufacturers in view of large commitments out- 
standing. The market expected a slight shortage of the 
commodity up to November followed by excess supply. 
Some expect a sharp falling off of Dutch native production | 
owing to price.”’ London cabled April 4: ‘‘Mincing 
Lane Rubber Exchange will remain open until 5:30 p. m. 
Thursday instead of closingat 1 p.m.asusual. Thisis cus- 
tomary before a public holiday.” At 1 p. m. here prices | 
on the 4th inst. were off 540 to 570 points on sales of 2,507 | 
lots, or 6,2671% long tons. 

On the 4th inst. the sales here were nearly 9,000 long tons 
and prices amid extraordinary activity dropped perpen- 
dicularly 640 points or practically 6 4c. on the London news. 
April, May and June closed here at 21c., the May being a 
new low record; July, 21.20c.; Sept., Oct. and Nov., 21.30c., 
showing not much recovery from the lows of the day. Out- 
side prees for smoked spot, April and May-June, 21 %e. to 
21 %c.; July-Sept., 2134 to 22¢.; Spot first latex crepe, 2134 
to 22c.; clean thin, 1914 to 1934¢.; specky brown, 191% to 
19 4c.; upriver Para, 231% to 24e. for fine, and 181% to 19ce. 
for coarse; Esmeralda and Central scrap, 1734 to 18e. 
London fell some 5% to 6c. closing with spot and April, 
10% to 10%4d.; Singapore for April 13d. On Thursday prices 
for a time declined very sharply, and then rallied. At one 
time the decline was 70 to 160 points closing 10 to 30 points 
net lower for the day. Final prices for the week show a de- 
cline of 640 to 650 points. n Thursday, London at 2.39 
p. m. was quiet, and 34d. to 1%d. lower. Spot—April, 
9l4d.; May, 94d.; July-Sept., 954d., and Oct.-Dec., 954d. 
Singapore closed weak and 374d. to 434d. lower. 


HIDES.—The demand for city packer hides has been 
sharp. It is said that the big local packers have sold their 
entire March production at 25c. for native steers; 24\c. 
for butt brands, and 24c. for Colorados. That is the report. 
Some quotations have been 25c. for spready, 24 for native, 
23l4e. for Colorados, and 22l4c. for native cows. Of River 
Plate frigorifico hides last week sales included 40,000 Argen- 
tine steers at 2914 to 303%c. c. & f., 35,000 Uruguayan streets 
at 30144 to 305¢c. Common dry hides have been in rather 
better demand and steadier. Country hides dull. Common 
dry hides, Cucutas, 34¢.; Orinocos, 3l¢e.; LaGuayras, 30c.; 
Savanillas, 32)4c.; Santa Marta, 33l4c.; New York City, 
cealfskins, 5-7s, 2.40 to 2.45c.; 7-9s, 3.10c.; 9-12s, 4.10c. 


OCEAN FREIGHTS.—There was some demand for 
tankers. Rates were firm but trade was small. Later 
rates were unchanged in some cases; lower in others. For 
prompt grain berth to London and Manchester, 1s. 6d. 
asked; Liverpool, 1s. 9d.; Hull, 2s.; Avonmouth, Leith 
and Glasgow, 2s. 3d.; Antwerp, 9c.; Rotterdam, 9c.; Bremen 
and Hamburg, 10c.; French Atlantic, 8¢.; West Italy, 15c.; 
Venice and ‘Lrieste, 19c. and Greece, 20c. Sugar prompt 
loading for United Kingdom, 25c.; Genoa and Naples, 


amber, 244% to 25c.; No. 4 amber, | 


| 


In Singapore | 
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_CHA RTERS included tankers: Gulf April to north of Hatteras, basis 


| buckwheat No. 3, $6. 


|lower per day than the preceding month. 
| days’ supply of coal on hand as of March 1 1928 amounted 


ago. 


| was the enief buyer. 





passenger, $8.50, and freight, $1 less; French Atlantic, 25c. 
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7 '4¢.; San Pedro May to north of Hatteras, 66 4c. a bbl.; time: New York, 
prompt delivery West Indies round at $1.35; grain Vancouver to United 
Kingdom-Continent, 26s. 6d.; coal Hampton Roads early April to St. 
Thomas, $1.50; tankers: clean, Philadelphia to Lisbon, 17s. 8d.; dirty, 
Talara, May, to United Kingdom, 24s. 6d.; dirty, two voyages, Black Sea 
to French Mediterranean, May, 15s. 6d.: clean, California, May, to United 
Kingdom-Continent, 28s. 6d.: tankers: clean, Gulf to United Kingdom- 
Continent, 16s. 9d., May-June: lubricating oil, Gulf to Continent, 22s. 6d., 
April: cleen, North Atlantic. 14s., Gulf 17s. to Gothenburg and Malmo, 
May: lubricating oil, Philadelphia to Liverpool and Manchester, 21s., 
April-May: fuel oil, Constanzo to Toulon, 11s. April; lumber, Gulf, May, to 
Buenos Aires or Rosario, 136s. 34. or 6d. 


COAL.—Retailers in New York announced that after 
April 1st prices for domestic sizes of coal will be at a level 
generally 50c. under the winter rates. Anthracite broken 


'egg and chestnut at $13.75; stone, $14.25; pea, $9.50 (a 
|'reduction of $1); buckwheat “family,” 


$8.25; buckwheat 
$7.15; buckwheat No. 2, $6.50; 
Buckwheat is a little higher than in 
the winter, but conforms with a range of wholesale quotations 
up to $3.50 for buckwheat No. 1, to $2.25 for buckwheat 
No. 2, and to $1.70 for buckwheat No. 5. The Hudson 
Coal Co.’s circular includes bird’s eye, the smallest sized 
anthracite coal at $1.60 wholesale at mine. With coal 
stocks in industries in the United States and Canada dropping 
off slightly over 3,000,000 tons and consumption per day 
remaining about the same as January, production ran slightly 
The number of 


apartment and steam, 


to 38 as compared with 43 days supply a year ago. Con- 
sumption of coal is still running considerably under last 
year’s consumption and stocks are 28% smaller than a year 
April Southern smokeless coal prices declined. At 
mine, lump and egg, $3; stove, $2.50; mine run, $2; nut and 


| slack, $1.35; at Hampton Roads, strait run of mine, $4.50; 
| pool one mixed, $4.15 to $4.25; nut and slack, $3.50; screened 
| gas, $4.60 to $4.95; gas run of mine, $4.30 to $4.55; on the 


respective mine basis of $1.75 to $2 and $1.50. Some of the 
producers of 43,000,000 tons of anthracite coal have started 
a three-year advertising campaign. The plan is to spend 
$500,000 in the first year. Not all of the big producers are 
included in the announcement. 

TOBACCO is reported in somewhat better demand. 
Manufacturers seem rather more disposed to purchase some 
portion of their spring requirements. People still quote 
the encouraging February figures on the question of the 
consumption and think they augur well for March and later 
months. A drop of 50% is reported in the Porto Rican 
crop. Wisconsin bin‘er 25 to 30e.; northern, 40 to 45ce.; 
southern, 35 to 40c.; New York State, seconds, 35 to 40e.; 
Ohio, Gebhardt binder, 22 to 24c.; Little Dutch, 21 to 22c.; 
Zimmer Spanish, 30c.; Havana first Remedios, 90 to 95c.; 
Second Remedios, 70 to 75c. 

COPPER for export was in good demand early in the 
week. The domestic price was generally 14144¢e. On the 2nd 
inst. sales for export were estimated at 5,500 tons. Engiand 
Domestic business was quiet. In 
London on the 2nd inst. spot standard was unchanged at 


| £61 18s. 9d.; futures off 1s. 3d. to £61 18s. 9d.; sales 50 tons 


spot and 750 futures; electrolytic unchanged at £66 10s. for 


| spot, and £67 for futures. London standard on the 3rd inst. 


fell ls. 3d. to £61 17s. 6d. for spot and futures; sales 100 tons 
spot, and 800 futures; electrolytic unchanged at £66 10s. for 
spot, and £67 for futures. Here later domestic business was 
quiet, but export trade continued on a good scale. Sales on 
the 3rd inst. for export were estimated at 3,000 tons, at 14%c. 
c.i.f. Europe. Later domestic copper was very slow. Export 
sales are said to be 3,000 tons daily. The Connecticut Valley 
price was nominally 14%4c. but sales were reported at 14.20 
to 14.22l4e. Germany is the largest buyer, followed closely 
by France and England. London on the 14th inst. was 
£61 17s. 6d. for spot standard, and 1s. 3d. higher for futures 
at £61 18s. 9d.; sales 225 tons of futures; electrolytic futures, 
£67. 

TIN early in the week was rather easier despite a decrease 
in the world’s visible supply during March. The decrease 
was 2,059 tons and was about what was expected. It 
was a trader’s market. About 500 tons sold at New York 
on the 2nd inst. with prices 537%c. for spot and 53 %e. for 
futures. In London on the 2nd inst. spot standard ad- 
vanced £2 to £241; futures up £1 15s. to £239 15s.; sales 100 
tons spot and 450 futures; spot Straits tin up £2 to £245; 
Eastern ec. i. f. London advanced £1 15s. to £245 on sales 
of 200 tons. On the 3rd inst. London spot standard de- 
clined £1 5s. to £239 15s.; futures fell 5s. to £239 10s.; sales 
100 tons spot and 550 futures; Spot Straits declined £1 5s. 
to £3 15s.; Eastern c. i. f. London fell £1 to £244 on sales 
of 225 tons. Later on prices here declined to 53.27 %e. for 
April and June Straits deliveries. Tin from the ship, 
Japanese Prince sold at 53.30c.; January-February ship- 
ments and April and May sold at 53.25c.; March-April at 
53.27 %e. and June-July at 53.10c. Spot Straits at the 
close on the 3rd inst. sold at 53%c. April at 53%%e. and 
May at 53M%e. 

The world’s visible supply of tin decreased 2,059 tons 
during March according to the Metal Exchange. The 
total on March 31st was put at 15,584 tons against 17,645 
tons a month ago and 15,441 last year. American tin de- 
liveries during March were 7,960 tons of which 160 tons were 
made from Pacific ports. The stock on March 3lst was 263 
tons and the amount landing was 1,815 tons, a total of 
2,078 tons. Tin arrivals last month were 8,040 tons. Later 


tin was dull and reported 4c. lower; perhaps more than 
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that. Prompt tin gold, it is stated, at 53%e. and March 
and April at 52.97 4%e., closing 531% for spot and April on 
the 4th inst. with May 53c., and June, 52%c. London 
on the same day dropped £1 5s. to £238 10s. for spot standard; 
futures fell 5s. to £239 5s.; Straits dropped £1 5s. to £242 
10s. Eastern c. i. f. London declined £1 to £243 with sales 
of 200 tons. 

Lead was in good demand and firmer. The American 
Smelting Co. early in the week advanced their official price 
$2. It has been the custom of this company to follow this 
another advance of $3 in a day or so. And the possibility 
that this would occur stimulated the demand to quite an 
extent. The East St. Louis price was higher at 5.95c. In 


London on the 2nd inst. prices fell 1s. 3d. to £20 2s. 6d. for | 


spot and £20 &s. 9d. for futures; sales 400 tons spot and 350 
futures. Later the demand was still active with the American 
Company selling at 6.10c. New York. In the outside market, 
however, business is reported to have been done at as high 
as 6.15¢e. Lead ore in the tri-State district was unchanged 
at $72.50 with sales small. Spot lead in London on the 3rd 
inst. advanced 2s. 6d. to £20 5s.; futures up 3s. 9d. to £20 
12s. 6d.; sales 450 tons spot and 850 futures. Later a good 
demand prevailed and the tone was strong. The American 
Co. quoted 6.10e. New York. East St. Louis, 5.971% to 6c. 
Producers are said to be well sold ahead. In London on the 
4th inst. spot was £20 5s.; futures £20 12s. 6d.; sales 350 
spot and 350 futures. 


ZINC was rather quiet at a rise early in the week. Prime 
Western slab zine was quoted at 5.70 to 5.72'%e. Ore in 
the tri-State district was unchanged at $38. Production | 


outruns sales. The production was 8,600 against sales of 
6,900. An encouraging feature has been the increase in 
steel operations. In London on the 2nd inst. prices de- 
clined Is. 3d. to £24 18s. 9d. for spot and £24 17s. 6d. for 
futures; sales 75 tons spot and 400 futures. Later prime 
Western slab zine sold at 5.72% to 5.75e. In London on 
the 3rd inst. spot was unchanged at £24 18s. 9d.; futures up 
Is. 3d. to £24 18s. 9d.; sales 300 tons futures. Still later 
it was a waiting market. Slab zine was up 2%e. to 5.75c. 
East St. Louis, but buying was slack. London spot on the 





4th inst. was £24 18s. 9d.; futures 1s. 3d. higher at £25; | 


sales 50 tons spot and 75 futures. 

STEEL.—Fabricated steel has recently been quiet, but 
there is a fair demand from automobile companies and 
building concerns and some from railroads. The output 
in the Pittsburgh district is said to be 80%. Pipe mills are 
now operating up to average. As to wire goods, particularly 
nails, shipping instructions have not been satisfactory. 
Light rails and other track supplies for coal mining have 
been quiet. Cold steel bars are said to be steady at 2.20c. 
and the trade is equal to that of a year ago. Cold finishing 
output is at 60 to 70% of capacity. At New York fabricated 
structural steel is said to be seiling more freely but at low 
prices as the output outruns the consumption. In March 
there was a gain of 10 active blast furnaces. If new buying 
was generally in small lots, large specifications were something 
of an offset. Output increased in general to 85% a gain of 
one-half of 1%. The United States Steel Corp. is running 
at a little over 90%. March sales of auto steel were in some 
cases notably large especially of bars and strips. Birmingham 
hopes for a much larger output not dispairing of 100%. 

PIG IRON.—The sales in the first quarter of the year 
are said to have been good especially in the Central West 
which has the advantage of proximity to automobile man- 
ufacturing centers. Pig iron is $17.67 against $19.13 
a year ago but some predict that this disparity will 
not continue throughout the present year. New York 
makers have been selling to Canada,1.e. Hamilton and 
Sault Ste Marie and while of late trade has been quiet 
it is stated that requisition on contracts have been 
satisfactory. Calls for quick shipments are noticed 
and some claim that on the average the foundry melt is 
larger. It is said that 10,000 tons sold here last week, in- 
cluding 2,000 tons of Dutch, but inquiry this week is said 
to be small. Buffalo is still called $16.50 to $17; Barge 
Canal navigation will be opened in two weeks or less. Bir- 
mingham is selling small lots at $16 for No. 2 foundry. 
About 3,000 tons of Dutchiron were to arrive at Bridgeport, 
Conn. to-day. 

WOOL.— While prices have been steady the demand has 
remained only moderate. Boston wired a government re- 
port as follows: “Trading in wool remains slow but the statis- 
tical features of the market are strong. Asking prices on 
available stocks are very firm. Imports of combing and 
clothing foreign wools at the three major Eastern ports since 
Jan. 1st total only two-thirds the volume for the correspond- 
ing period last year. The total receipts of domestic wool at 
Boston since the first of the year are slightly higher than 
for the corresponding period a year ago.” 





COTTON 


Friday Night, April 6 1928. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
80,232 bales, against 88,473 bales last week and 76,637 bales 
the previous week, making the total receipts since the Ist of 
August 1927 7,414,742 bales, against 11,640,239 bales for 
the same period of 1926, showing a decrease since Aug. 1 
1927 of 4,225,497 bales. 














Receipts at— Sat. Mon Tues Wed. | Thurs.| Fri. Total. 
Galveston ------ 4,292 3,264, 7,502) 3,427} 2,376) 2,685] 23,546 
PE TCS anaes) waadah dumael «nent hae |! 300 
Houston -...... 2,533} 2,073) 4,117) 1,378] 2,295) 2,000] 14,396 
New Orleans._._| 3,416 172 3,845) 5,283) 1,393] 2,000) 16.109 
Mobile St ae 701 S84 1,102 881 334 964 4,066 
Sa vannah _.__.. 1,622) 2,915) 2,095} 1,610} 1,382] 1,832) 11,466 
Charleston ----- 221 184 597 465 326 280} 2,073 
Wilmington - --- 1,073 173 597 663 406 400; 3,312 
Norfolk -- - - - - 474 143 375 118 506 ama 1,616 
INOW. SONMe ncaa ied Sl s énbeet dined wheal sac 42 
EIS SR RE Ss iad i. Melanin, 1h Bagh oe 5 115 
ae ees iE a! ae Ss 2,555} 3,191 

INANE oer: tins (Deb ripiatats wha, abana d ti 
Totals this week_| 14,332! 9,686] 20.2301 13,825) 9,328! 12,831\ 80,232 























The following table shows the week’s total receipts, the 
ot since Aug. 1 1927 and stocks to-night, compared with 
ast year: 



































osm s 1927-28. 1926-27. Stock. 
eceipts to —— --- — |] ———- _ —- 
Apr. This ,Since Aug] This |Since Aug 
Paes Week. 1927. | Week. | 1 1926. 1928. 1927. 
Galveston eee 23,546) 2,001,417) 30,227/3,096,274) 321,182) 458,177 
Texas City_____- 300 87,326) 1,621) 165,723 32,140 34,093 
| nay .-| 14,396 a Eh 39,126|3,645,599} 582,000) 696,670 
ee, O60 cS ee ee ee 
Gulfport Gaara 16,109/1,305,901| 29,319)2,224,624) 415,000} 573,058 
I oo ssteneal s@0ene) a@enckeanl .aeeeneh «@eaeaeel «ene 
eens ne RE 4,066 we 3,169 ee tee! 10,138 35,573 
EE eee BUG scacce cc )0l7_eee eee an 
Jacksonville_____ may , 8 ee 617 582 61 
ane poh aa 11,466} 560,530] 16,652)1,004,331 27,427 74.511 
unswick_--___- ed ee FE ee PEAS ear ee” GPS se 
pases, | ere 2,073 200.908 9,393) 505,731 25,822 64,868 
sake Unaries___— Sr SoGl snessek adeaeeh «aaesesek ennnue 
Wilmington_-_____ 3,312} 111,099} 2,910) 122,092 31,124 23,249 
2 Nn ey 1,616} 199,292) 6,033 ele > 67 ,285 93,784 
wpor ews, ,&c <cunl  @eceuel owanee fatacnl lame 
NOW YOPK....... 42) 6,230 45 26,713} 147,817) 218,906 
re : 15) 5,560 885 25,924 3,185 1,299 
Baltimore _ - - _--_- 3,191) 61,883) 1,548 64,273 1,495 1,558 
Philadelphia - - _ _- si tl Ll eee 4,689 5,857 7,202 
CO! eee 80,232!7,414.742!140,928'11640 239!1,671,054!2,283,558 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1927-28.) 1926-27.| 1925-26.) 1924-25.| 1923-24.| 1922-23. 
Galveston. __- 23,546 30,227 20,158 19,450 21,065 9,047 
Houston *___ 14,396 39,126 16,220 16,377 ey ee 

| New Orleans-_ 16,109 29,319 27 487 18,324 20,773 12,842 
Mobile_ _ - __- 4,066 3,169 2,566 1,573 1,701 567 
Savannah____ 11,466 16,652 10,196 7,949 4,253 4,043 
Brunswick _ __ Lee! aceon ee Seer whit *leahde 
Charleston _ _- 2,073 9,393 135 ,847 3,790 1,461 
Wilmington _ 3,312 2,910 2,141 2,519 776 6: 
Norfolk... ..... 1,616 6,033 3,242 2,302 2,726 1,198 
N portN .,&c) --- as R nee ae ol eee eeel - semen 
All others___- 3,648 4,099 1,713 370 912 5,767 
Total this wk- 80,232} 140,928) 91,081 74,709 60,709 34,990 
Since Aug. 1__!7,414,742'1 1640 239/8.538.198 8,569 ,.831'6,024 544'5,297,775 





* Beginning with the season of iyzb, Houston fizures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 164,767 bales, of which 53,767 were to Great Britain, 
18,272 to France, 43,614 to Germany, 9,033 to Italy, 8,966 
to Russia, 2,227 to Japan and China, 28,888 to other desti- 
nations. In the corresponding week last year total exports 
were 219,233 bales. For the season to date aggregate ex- 
ports have been 5,832,641 bales, against 8,899,822 bales in 
the same period of the previous season. Below are the ex- 
ports for the week. 




































































Exported to— 
Week Ended 
Aprt! 6 1928. Great Ger- Japan& 

Exports from-— | Britain.) France.| many. | Italy. | Russta.| China.| Other. | Total 
Galveston _ - - - - - 8,169| 6,380] 11,125) 4,644] ___--- 1,565| 17,880| 49,763 
Houston ....... 15,123} 6,606} 18,027} 2,488 cae test bt exceed 8,291) 50,535 
New Orleans__.-| 9,997] 3,856] 3,881] ..---- Ct || eee 1,710} 28,410 
eS eae co lle JS i Seen ce. See eee oe 
Savannah -_-_.--- 9.507) ..-. Cas 2a 607) 19,585 
Charleston ----- Ra Sea pee as ee ee 101 
DIOTINE.. 24-06 936 ae aa i. PAS, gee ee 936 
New York-.----- 4.250; 1,080) ..-.-~ | ee Eee 400| 6,789 
Baltimore _ _ - -- pe (RARE: SER, SoS Gar Smee 400 
Los Angeles_...| 2,310} ------ WEE Giskewl oseens a 3,512 
Ee a ea Eee eee ae aa 162 

ON ein esas 53,767| 18,272) 43,614) 9,033) 8,966) 2,227) 28,888|164,767 
Totel 10307...-<« 48,386) 13,548} 42,334] 15,069) -_---- 53,969] 44,927|/219,233 
Total 1926__--- 11,057! 5,040! 10,533 52! 5.450] 30,788| 9,918| 72,832 

From Exported to— 

Aug.1 1926 to 
Apr. 6 1928.| Great Ger- Japan& 
Exports from-| Britain. | France.| many. | Italy. | Russta.| China. | Other. Total. 
Galveston___| 272,650/318,854/374,970|165,935| 19,900/259,546/324,130/1,735,985 
Houston.___| 274,353/290,407/386,590| 145,868] 57,700|233,356]162,786/1,551,060 
Texas City _- 20.4001 S:578) 6,008) cnnccal, concesl sa e%% 100 30,171 
Corp.Christi. 24,310] 34,321] 57,001) 4,059) 3,100) 23,972) 15,181) 161,944 
Port Arthur-_ 236 NE css encod ostwsal conceal aotndel Ghent 736 
New Orleans! 192,396) 89,822/231,402/102,305| 86,407|198,169; 97,540) 998,041 
Mobile ----- 45,709] 1,989} 98,855] 2,500] -.-.-- 22,550} 5,075) 176,678 
Pensacola. - - 2 secn<= 9,065 BIS cnvenel apoked 1,125 12,582 
Savannah___| 133,377] 5,030|/327,055) 10,123} -.---- 38,705| 22,704] 536,994 
Charleston -_ - 39,871] 1,881|135,842| 6,166) ------ 5,300} 21,921} 210,981 
Wilm’gton _- LG, See OF Boh Fe eee 300 7E 592 
Norfolk- -- -- 47,220 600] 65,791] 1,250} -.---- 2,250} 3,597) 120,708 
Lake Charies| ..-...-./ ---- ‘ ee ee re ee 756 
New York-_- 42,741| 11,720] 33,361] 3,073] -.--.-- 2,584] 28,438] 121,917 
Boston -_-_--- 2,037 230 GUE Sa nnaad wanensd seaaue 2,876 ,636 
Baltimore._.| ------ i ee J: ee eee 267 3,882 
Philadelphia. i.) eee 45 ig: eee 100 1,197 
Los Angeles_ 22,917| 6,863} 30,229 ee 19,750 360 80,710 
San Diego--} EMG cocanel eeod bul seeacal senss<l Oeeee ©aande 1,843 
San Francisco} 889 300 AON gccinct asasee 2,076 283 4,003 
Seattle ____- | eas eet Pees Dees ote LS6G) .2-2- 1,225 

Total ___-|1,123,505 768,513) 1775244| 502,006) 167,107|809,483/686,783/5,832,641 

|. ice area oi 

Tot. °26-'27_|2,259,831|882,725/2449181 | 632,410/214,537/|1460369/ 1000769 |8 899,822 
Tot. '25-'26_'1,941,215!778,220|1487434' 529,303'116,223'924 0591701 ,638'6,478,092 


























NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 














all the cotton destined to the Dominion comes overland and it is impentbie to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of Fe>ruary the exports to the Dominion the present season have 
been 20,940 bales. In the corresponding month of the preceding season the exports 
were 17,779 bales. For the seven months ended Feb. 29 1928 there were 154,808 
bales exported as against 168,528 bales for the corresponding seven months of 1926-27. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























_On Shipboard Not Cleare d for 
Great Ger- | Other | C nast- Lear ing 
Apr. 6 at— |Britain.| France.| many. | Foreign| wise. Total Stock. 
Galveston , 7,200! 5,500) 4,000} 27,400 1, 500 45,600) 284,1 11 
New Orleans - - 8,075} 2439| 7,010) 10,869) 1,442) 27,535! 391.466 
as (Pees a PRE Ere 200 200 27,227 
Charleston - - - ara ia eben enews eS Pee nn 25,822 
Mobile ---- 2 ae ward 6,570 28| 9,098 1,040 
Norfolk .-.--- 2,30 err eee jens 2,300 64,985 
Other ports*-- 1,506 1,000} 3,000} 4,000 ~500} 10,000] 781,670 
Total 1928-_-} 21,575) 6,739 14,010 48, 8: 39 3,570 94,733/1 576,321 
Total 1927_-| 22.995] 11,756] 27,812] 69.660] 6,016/138,239/2.145.319 
Total 1926__! 17,058, 10,003! 12,382' 33,686! 8,71 4| 81 ,84311,040,077 





* Estimated. 

Speculation in cotton for future delivery has on the whole 
been very moderate, but the undertone has been firm, and 
despite some rather pronounced reactions from time to 
time, the trend has been upward. The gains, however, have 
been very moderate. Western Texas has rot had the needed 
rains and there are complaints of backwardness there on 
that account. According to various estimates, some 40 to 
75% of the cotton area of Texas needs rain and some por- 
tions of it need it badly. The weekly report was not con- 
sidered altogether favorable taking the belt as a whole. 
It did state that the preparations for planting were mostly 
well up for the season. But it added that while the stands 
and condition of the early crop were generally fair in Texas 
the week’s progress was poor. A good general rain was 
needed. Little cotton has been planted in Mississippi. The 
soil has been too wet and cold in Alabama for much plant- 
ing. Some has been done in the southern and central parts 
of that State, but it is not general. While in the southern 
half of Georgia there has been better progress in planting, 
in the northern half the weather has been unfavorable. 
Nothing is said of cotton planting in the Oklahoma report. 
It has begun in southern and Central Arkansas. But rain 
was needed. Moreover, there has been fear of an unfavor- 
able weevil report to be issued by the government. It was 
expected early in the week, but did not appear. While some 
reports about the weevil have been more favorable than 
had been expected, there were other reports from Mont- 
gomery, Ala., to the effect that the weevil is showing up in 
the belt in greater numbers than ever before. Private re- 
ports say that farm work on the whole is not so well ad- 
vanced as it should be at this time of the season. They as- 
sert that it is 10 days late. Some reports say that the in- 
crease in the acreage will be 3 to 5%; others 6 to 7, although 
there are estimates as high as 10% in some parts of the 
belt. The use of fertilizers will be smaller than in 1926. 

Spot markets have been firm and the basis has been 
well sustained. It is said that the demand is principally 
from spot cotton shorts. Liverpool has been in the main 
firm with steady calling by the mills and some buying by 
London and other interests. Manchester has reported a bet- 
ter situation. The spinners are in a more encouraging po- 
sition. China has been buying more freely. A fair demand 
has come from India even if some of the bids are unaccept- 
able. In New York trade has been only fair at best and 
as a rule small, but prices have ben in the main firm. 
New Bedford reported some slight advance in mill shares. 
It is believed that the curtailment which has been going 
on for some time is gradually improving the situation in 
the cotton textile business of the United States even if 
there are no very marked indications of it as yet. In the 
transactions in raw cotton here the uppermost feature has 
been the buying by the trade. It has been incessant. Spot 
houses buy the near months, if some of them sell the new 
crop months. Where there has been liquidation it has been, 
on the whole, well taken. The trade has not waited for 
sharp declines. It is said that freight room has been en- 
gaged for export of 10,000 bales from the New York stock. 
This seems partly to confirm recent reports that cotton 
was to go out to Europe from this center. 

Moreover, the position is strengthened by the growing 
belief that the consumption this year will be distinctly 
larger than was at one time expected. One estimate from 
Manchester is that the world will take 15,997,000 bales of 
American against about 15,800,000 last year. It is be- 


lieved that the report of the Textile Institute, which is 
expected about April 9, will be in the main favorable. 
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On the other hand, speculation has not been spirited; far 
from it. Some large liquidation has been reported, sup- 
posedly for South Atlantic interests, in the May delivery. 
In two days the selling of that month was supposed to 
have approximated 18,000 to 20,000 bales. This may have 
been something of an exaggeration. The point is, however, 
that it was of noteworthy size. The South in general has 
been selling more or less. Now and then Wall Street on 
days when the stock market weakened, also sold; in fact, 
most of the week the financial quarter was selling more or 
less cotton in evening up for the three holidays. Spot 
markets have been quiet. The mills buy cautiously. The 
purchases are limited largely to shippers and exporters in 
filling old engagements. As regards the crop, it is too 
early to become very much excited over the prospects. The 
season may be 10 days late now, but a week or two of good 
weather would put a very different complexion on the whole 
outlook. The sales of fertilizers, it is very generally con- 
ceded, have been noticeably larger than those of last year. 
Some of the reports about the weevil from Oklahoma and 
South Carolina have been more favorable than they were 
at one time. The Winter was severe at times. Freezes 
penetrated far to the southward. They must have destroyed 
considerable of the pest. At least that is the belief of some 
of the trade. And as regards the textile business, there 
are still complaints of unprofitable prices. Many reports 
complain that the mills cannot pay present prices for raw 
cotton and sell their goods at a profit. Some think that 
there may be a considerable reduction in the consumption 
between now and the first of August. 

On Thursday prices advanced 6 to 10 points, with the 
weather news both good and bad, but bad as regards the 
western section of Texas, which had little rain. The rest 
of the State had considerable. Furthermore, there were 
cloudbursts in Oklahoma which were hardly desirable. At 
Shawnee, Okla., the rainfall was nearly 7% inches. More- 
over, further rains were predicted for that State, as well 
as for eastern Texas, Arkansas and the section east of the 
Mississippi River. The prediction on the other hand for 
Western Texas, which needs rain so badly, was for fair 
and colder weather. The upper Trinity River was said to 
be in flood. An official weevil report stated the live weevil 
per ton moss in northern Louisiana at 1 against 4 a year 
ago; in southern Louisiana 365.1 against 70 a year ago; 
average for Louisiana 65.9 against 16.7 a year ago; and the 
following for which no comparisons were furnished : Georgia 
88.7, Texas 74.5, South Carolina 21.1, Alabama 45.2. The 
cables were rather better than expected. Contracts were 
scarce, rather than otherwise, both here and in Liverpool. 
Final prices show a rise for the week of 21 to 25 points. 
Spot cotton ended at 19.85c. for middling, an advance for 
the week of 20 points. 

The following averages of the differences between grades, 
as figured from the Apr. 4 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Apr. 13: 





Middling fair............-.-... -90 on| *Middling yellow tinged_.._...- 1.06 off 
Strict good middling........-.-- -64 on| *Strict low middling yellow tinged1.63 off 
Good middling--.........----- .39 on| *Low middling yellow tinged___.2.35 off 
Ll -25 on| Good mid. light yellow stained... .71 off 
I cin ts Gakuen Basis | *Strict mid. light yellow stained__1.17 off 
Strict low middling-........---- 32 off *Middling light yellow stained__.1.75 of? 
eS ok oak mee end -71 off | Good middling yellow stained__.. .93 off 
*Strict good ordinary -.-......-- 1.36 off| *Strict middling yellow stained_.1.59 off 
*Good ordinary-..-...-...-.--- 2.11 off| *Middling yellow stained___-__-.- 2.25 off 
Good middling spotted........- -23 on | Good middling gray ----.------- -45 off 
Strict middling spotted......--- even Strict middling gray.-...-......-.- .74 off 
Middling spotted_.......-...-- 37 off! *Middling gray ..--....-...--... 1.09 off 
*Strict low middling spotted - - - ~~ .82 off *Good middling blue stained___.1.53 off 
*Low middling spotted_.......- 1.45 off *Strict middling Dhue stained__._2.15 off 


Strict good middling yellow tinged even (| *Middling blue stained... - 2.92 off 

Good middling yellow tinged... .30 off! 

Strict middling yellow tinged_... .63 aff! * Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 
March 31 to April 6— Sat. Mon. Tues. Wed. Th Fri. 

Middling uplands----------- 19.70 19.95 19.80 19.80 19. 85° holiday 


NEW YORK Ql OTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 6 for each of the past 32 years have been as follows: 


1078 .....19.85e. 11920 ..... BF 006.1 1912 ....- 10.00c.|1904 -_._- 14.90c. 
| 14-45¢. 1919 wae 29.05¢.|1911 ----- 14.60c.|1903 -___- 10.45c. 
1926 ____- 19.20c.|1918 -----35.70c.|1910 -___- 14.85c.|1902 -___- 9. 19¢. 
1925 __..-24.65¢.|1917 ----- 20.55¢.|1909 —___- 10.10¢.|1901 27777 44c. 
1924 ____- 30.65c. | 1916 ----- 12.05c. | 1908 ----- 10.40c.|1900 -_ 22 9: ‘75c. 
| eee 29.75c. 11915 -.--- 10.05. |1907 -___- 11.00c.}1899 -_ 227 6.19¢. 
(pe 17.95¢ |1914 ----- 13.40c. | 1906 -___- 11.60¢.|1898 --2_- 6.19¢ 

TEER coves 12.05c.|1913 -.--- 12.60c.|1905 -___- 8.05c.|1897 --__- 7.38¢. 

MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES. 
Spot Market | Market ————— 
Closed. | Closed. Spot. |Contr'ct, Total. 

A tee ees ee need 

Saturday ---|Quiet, 5 pts. adv_--| Barely steady-- 200 Soe 200 

Monday --.-|Steady, 25 pts. adv_|Very steady---| 1,043) -..-] 1,043 

apesday ---|Quiet, 15 pts. ‘dec. -|Bare sly steady--| 1,300 east. te 

Wednesday _/Quiet, unchanged -- -| i ee = pasate one 

Thursday .-.|Steady, 5 pts. adv_-_|Steady_._....-- 300 ere: 300 
Vriday ...... HOLID/|AY 

WORM WOM. cencunsaname imma | esas iu wh ek ta ak oe 2,843 amma.» ie 

eT Sarena '280.733'825,700! 1106433 
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~ FUTURES. —The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































| 
| Saturday, Monday, roy & | Weanesday, Thursday, Friday, 
Mar.31. | Aprtl 2. April 3 April 4. Aprtl5 April 6. 
April— | | “sil 
Range..|——- —S9s§ ———_|——_— aoe oe cama BE: —| 
Closing .|19.19 ——/19.41 ——/19.25 ound AD, 27 ——]19.33 — 
May— | 
Range-_|19.17-19.27|19.12-19.45/19.27-19.51|19.24-19.45/19.26-19.38| 
Closing -}19.22-19.23|19.44-19.45|19.28-19.30]19.30-19.31|19.36-19. wn 
June— } 
Range. _|——- —S9§ -—|—- S$ —_— |——- _ —— -- 
Closing -|19.15 ——}19.37 i SE onan 119. y* gee —|19. i= a 
July— | 
Range__/|19.05-19.13)}18.98 19.33/19.16 19.39) 19.14-19. 32! 19.15-19.28)} 
Closing -|19.08-19.09)19.31-19.32|19.16-19.18/19.19-19.22| |19. 26-19.27) 
August— | | | of 
Range__|——-_—»§$ ——-|-——-_ —— ——|—— —§ —— | —— 
Closing _|18.97 ——|19.22 —|19. 07 ——|19.14 ——119.16 — 
Sept.— | | | | 
Range._|——  ——|—___. ——_|__ 19.27-19.27,_——-_ —— 
Closing _|18.85 ——|19.12 —-——}18.99 ~119.18 ——|j19.18 ——| 
October— | | 
Range - -|18.72-18.78|18.67-19.03|18.91-19.09)18.86-19.06) 18.89-19.03) 
Closing -'18.73-18.74|19.02-19.03}18.91-18.92/18.93 18.95)18.89-19.00} HOLI- 
Nor.— i” | DAY 
Range__j;——- S§5$ ——|-——-  — - —_—| —- —s —— | ——_—- —— 
Closing .|18.64 ——/18. 95 ——|18. s3 ——l18.86 ——l18.92 — 
Dec.— | | | } 
rer eld EET 63/18. 54-18.87/18.76-18.92|18.73-18.91/18.75-18.89 
J Closing -|18.58-18 = 87 anol EB, 76-18.81/18.81 ———/18.84-18.85 
‘an.— | 
Range__|18.54-18. 60|18. 50- 18.83 alts 72-18.89 lis 8.67-18.78|18.69-18.80 
Closing -|18.56 18.8 8.72.18. 73|18. 74 ——|18.79-18.80 
Feb.— j | 
Range. .j——  §_—__|——>__ ——__|——__ ee —_—— — 
Closing.|——-_ ——|18.84. ——/18.71 —— |18. 74 —l18.79 — 
March— | | 
Range. .|-—— as 52-18.85/18.71- 18. po 18.80|18.72-18.81 
Gas nee —— 8k 8 














Range of future prices at New York for week ending 
Dec. 16 1927 and since trading began on each option: 














Option for—| Range for Week. Range Since Beginning of Option. 
3S Sige anereanappaniess \18.35 July 12 1927)26.67 Aug. 31 1927 
May 1928__|19.12 Apr. 2|19.51 Apr. 3)17.06 Feb. 2 1928/25.07 Sept. 8 1927 
= ae See 117.32 Feb. 3 1928/21.77 Sept. 19 1927 
July 1928__|18.98 Apr. 2|19.39 Apr. 3/17.10 Feb. 2 1928) 24. 70 Sept. 8 1927 
I Ria ou vie ee ae 117.67 Feb. 8 1928/20.86 Nov. 9 1927 
Sept. 1928__|19.27 Apr. 4|19.27 Apr. 4/17.45 Jan. 28 1928|21.10 Oct. 27 1927 
Oct. 1928__|18.67 Apr. 2|19.09 Apr. 316.96 Feb. 2 1928|20.20 Nov. 9 1927 
Te Sela nae aie 117.25 Jan. 28 1928/18.80 Mar. 22 1928 
Dec. 1928__|18.54 Apr. 2|18.92 Apr. 3/16.99 Feb. 4 1928/19.05 Jan. 3 1928 
Jan. 1929__|18.50 Apr. 2|18.89 Apr. 3|17.00 Feb. 2 1928/18.92 Mar. 21 1928 
Oe ngpgpo i seer ety eet a se ai 
Mar. 1929” li8.63 Apr. 2'18.86 Apr. iets Apr. 2 1928118.86 Apr. 3 1928 
THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














April 6— 1928 1927. 1926. 1925. 
Stock at Liverpool______-- bale 765.000 1,323,000 866,000 939,000 
tac ae eae  aniamee —- .reeeaeiaan 3,000 
Stock at Manchester______-_- -- 85,000 169,000 83,000 136,000 

Total Great Britain. _.......- 850,000 1,492,000 949,000 1,078,000 
RO ee ee ee 
ieee Gt DOI. . . ae cc eu 482,000 670,000 243 ,000 331,000 
eer 292,000 287,000 219,000 227,000 
Stock at Rotterdam _.......---- 16,900 19,000 3,000 14,000 
Stock at Barcelona............. 119,009 = 130,000 99,000 et ,000 
aes ee ee eee : 62,000 42,000 32,000 7,000 
Scock at Ghent _ chico Pe ey no eel 13° 000 
ET NE ci wcm igen  aaxebe... <keeed .aeaaen 3,000 

Total Continental stocks - - - --- 971.009 1,148,000 596,000 725,000 

Total European stocks----_--1,821,000 2,640,000 1,545,000 1,803,000 
India cotton afloat for Europe___ 122,000 68 ,000 99,000 182,000 
American cotton afloat for Europe 425,000 730,000 264,000 312,000 
Egypt,Brazii,&c.,afloatfor ee 85,000 107 ,000 78,000 76,000 
Stock in Alexandria, Egcypt- 375,000 431,000 288,000 130 a0 
Stock in ae India_-_-- 905 ,000 600,000 846,000 854 ,000 
Stock in U.S. porte........-.-. 01,67 1,05442,283,558 1,121,920 906,519 
Stock in U. interior towns__ - @835.361 a@922.735 1.630.308 708,223 
U y oh. SME. wb nec anca ae Ole  ekebas ~ weaess 

Total visible supply 6.249.415 7,783,612 5,872,228 5,006,742 


Of the above, totals of Am 
cimerican— 


ericin and other descriptions are as follows 











Liverpool stock___.._----- bales. 541,000 997,000 564,000 744,000 
Manchester stocik.._......--.-- 59. 000 148,000 70,000 119,000 
Continental stock ..........-.- - 922.000 1, oe a 546,000 641.000 
American afloat ied E urope - 445,000 30,000 264,000 312,000 
UU. port sto> ole ERT a1,671 ,05- 142,283 5 958 1,121,920 906,519 
u. s. interior stoc ks - €835.361 @a922,735 1,630,308 708,223 
U.S. exports to-day - - usc: ae . [gue shagae ~. osceees 
Total American --4,463,415 6,172,612 4,196,228 3,430, 742 
East Indian, Brazil, &« 
Liverpool stock __.._-_.-- - 224,000 326.000 302,000 195,000 
London stock 5. eteesme © eee 13,000 3,000 
Manchester stock_________ 21,000 50.000 17,000 
Continental stock____....-_--- 58,000 99 ,000 84,000 
Indian afloat for Europe sf tLe 68,000 78,000 182,000 
Egypt, Brazil, &c.. afloat__-_-- 107,000 288,000 76,000 
Stock in Alexandria, Egypt 375, 431,000 846,000 165,000 
Stock in Bombay, India 905.090 600,000 ------ 854,000 
Total East India, &c__ __._.1,786.000 1.611 000 : 676, 000 OP 576. 000 
Total American _ ~~ -4,463.415 6,172,612 4,196,228 3,430,742 
Total visible supply - 6.249.415 7,783,612 5, 87 2,228 | 5,006.7 7¢ 42 
Middling uplands, Liverpool 10.914 7 .76d. 9.99d. 13.23d. 
Middling uplands, Ne w York 19.85¢ 14.45c. 19. 30C. 24.40c. 
Egypt, good Sakel, Liverpool__- 22.154 15.30d. 17 .35d. 34.10d. 
Peruvian. rouch good, Liverpool 13.25d. 10.50d. 18.00d. 20.75d. 
Broach, fine, I iverpool : 9.65d 6.95d. 8 .65d. 11.85d. 
Tinnevelly, good, L. siverpoo! _ 10.35d 7.40d. 9.20d. 12.50d. 
Tr Houston stocks are now inciuded in the port stocks, in previous years 
they formed part of the interior yor 


Continental imports for past week have been 102,000 bales. 


The above figures for 1928 show a decrease from last 
week of 23,970 bales, a loss of 1,534.187 from 1927, an 


increase of 377,187 bales over 


1926, and a gain of 1,242.- 
673§bales Over 1925. 





2187 


AT THE IN TERIOR. ‘TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


—_ periods of the previous year, is set out in detail 
velow: 





























Motement to April 6 1928. Movement to April 8 1927. 
Towns. Receipts. Ship- , Stocks Receipts. | Ship- , Stocks 
= menis.| Apr. | ments.| Apr. 
Week. | Season. | Week.| 6. Week. | Season. | Week.| 8. 
Ala., Birming’m 1, 399 86,330 1,276 9,477 500, 91,754 1,000 11,608 
Eufaula... _- 18,871 218 7,952 77| 24,824 534 9,428 
Montgomery. 917 73,591 1,955, 20,366 527| 121,091; 3,918 34,392 
Selma______- 433 57,287 3,119 15,165 43, 94,466 1,667 23,469 
Ark.,Blytheville 99 77,803 ee ee aqaay ‘aside 
Forest City _- 75 36,769 766 9,756 LSS are: pee = Faas 
Helena. --_._- 149 51,110 644 12,654 551, 94,390, 1,616 22,252 
re 541 47,962 439, 3,895 seikt Saleuas Se erat ase 
Jonesboro - _ _ 46 31,703 SS ee =! ee 
Little Rock-- 478 104,680 1,593 201,819, 3,465 32,974 
Newport... - 21 48,447 an) ae) awek sieees ws in ai ie 
Pine Bluff__- 730. 123,468 1,223 183,528] 4,406 34,452 
Walnut Ridge 42 35 ,366 | ft!) a $s io te An 
| Ga., Albany --- 3 4,979 42 8,764; 19 2,943 
Athens__-____ 500 £0,717; 1,000 49,156; 1,890 13,993 
Atlanta... _- 1,714 119,615 1,277 246,746, 6,551 44,287 
Augusta_.__- 6,327, 248,791, 6,576 353,806, 5,822 92,471 
Columbus. __ 32 50,771 170 46,298 503, 3,503 
Macon..____- 1,578 60,862 1,981 101,046, 1,970, 6,282 
Rome______- 275 33,821) 1.700 50,502) 750 24,342 
La., Shreveport 567 95,259 1,637) ; 163,961; 2,000 44,025 
Miss.,Clarksdale 264 152,204 2,660 187,001] 3,842) 55.553 
Columbus.- - - 249 34,201 620 41,194 -____| 6,850 
Greenwood -_ - 331 157,074 2,344 80,659, 4,503) 46,489 
Meridian___- 347 39,246 571 52,169) 1,196, 7,225 
Natchez____- 200 36,474 200 38,403) 2,024) 2,234 
Vicksburg _ __ 94 17,773 128 35,166) 205) 13,500 
Yazoo City _- 35 27,656 425 44,737, 1,220) 12,890 
Mo., St. Louis_| 6,827 316,401) 6,796) 521,382) 11,049, 5,595 
N.C.,Greensb’ro 190 23,954 284 42,94 1,133) 24,256 
Raleigh. ___- 203 =13,349 342 18,538) 199| 4,980 
re a ae es eae cae 203,299, 2,797, 7,674 
eA eee eee sow 184, 483) 3,567, 7,856 
Okla. City x Ror er ee Avact Gaal’ 175,695| 4, a 11,577 
15 towns*___| 1,469 731,173) 4,994) 50,211;  ....| _.___- 
S.C.,Greenville 4,000 279,944 4,000 58,092] 8, 403 308,318 , 271 80, 985 
eo.) ee eer ea ere 7,773, 3,251 
Tenn ,Memphis 20,170 1,363,957) 27,783 212,299 43, 4352, 021,687) 52, 860 196,738 
Nashville x__ hte 298, ,309 294 1,190 
Texas, Abilene, 340 52,928 253) 2,056 458, 77,296, 1,455 
Avwatin...... 81 25,523 203; 1,997 51| 33,694 3 1,591 
Brenham -___ 7123 27,000 576 11,965 312) 28,283 267 6,195 
| ae 769 89,850 1,277 26,039] 1,128' 182.424 10,011, 12,884 
eS eee _...| .---| 1,337] 118.700 3,072) 7,125 
co: ae 502 73,330 672, 2,910 63; same 157 621 
Robstown - - - suns! Siyteel saan) oe sviaieal a amen Niel ener 
San Antonio.| ---- 35,625 78 5,581 796 +61, i66 105 3,600 
Texarkana _- 154 56.705 ee en eee werd”! cave 
a 638 86,848 515 10,123 SGuen monet wai asl eae 
Total, 57 towns 53,5115,129,142 81,938 835.3611 88,3036.461,352 148,076 922,735 





| 
| OTHER MARKETS.—Below are the closing quotations 
| for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





x Discontinued. * Includes the combined totals of the 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 28,427 bales and are to-night 
87,374] bales less than at the same time last year. The 
receipts at all towns have been 34792 bales less than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE A F. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——1927-28——- —— 1926-27 
April 6— Since Since 
Shipped— Week. Aug.1. Week. Aug. 1. 
wt Be a a nwa nw enn ane 6,796 313,238 11,049 533,611 
Wik MEE, OC. oc Seen cen ccee 3,450 225 "306 ,160 296,080 
pee CS OS ar aan s 591 1 3183 236 20,290 
pee | eer 264 27 ,O06 801 46,8: 
Vis Vireinia DOINGS. .......«..-.- 7,649 198,922 4,833 212,142 
Via other routes, &c...........- 10,649 317,917 9,823 513,161 
Total gross overland -_-_------- 29,699 1,095,572 32,902 1,622,118 
Deduct Shipments— ; 
Overland to N. Y., Boston, &c___ 3, 348 73,828 2,478 113,492 
Between interior towns__________ 512 17 ,364 594 20,080 
Inland, &c., from South-_-_--_-- 7.463 508 431 20,146 731,354 
Total to be deducted__.__.___- it, 323 599,623 23,218 864,926 
Leaving net total overland *__ _18, 37 6 495,949 9,684 757,192 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 18,376 bales, against 9,684 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 261,243 bales. 





1927-28 —1926-27— 
In Sight and Spinners’ Since Since 
Takings. Week. oon es Week. Aug. 1. 
Receipts at ports to April 6 80,232 7,414,742 140,928 11,640,239 
Net overland to April 6- 18,376 495,949 9,684 — 757 ,192 
Southern consumption to April 6-108, 000 3,873,000 111,000 3,7 18,00 000 

Total marketed 206,608 11,783,691 261,612 16, 115, 431 
Interior stocks in excess _- ___¥*28,427 462,529 *61,453 392,400 
Excess of Southern mill takings ; 

over consumption to March 1 __ rc-ae 256,489 _- 718,892 

Came into sight during week-___178,181 = alee 20095 D9 sae 

Total in sight April 6- 12,502,709 macnn 39,226,400 
North. spinn’s’s takings to April 6 36,384 1,160,762 "27,776 1,572,742 

* Decrease. 

Movement into sight in previous years: 

Week- Bales Since Aug. 1— Bales. 
1926—April 9___- cere, 8 $34 | 192 ul : ae _..---14,761 ,392 
1925—April 10--. -113,895 | 1926-25 _ - - - ie ; 13,632,506 
1924—April 11-_- -123 ,367 | 1925 . | Seer -10,344,018 

QUOTATIONS FOR MIDDLING COTTON AT 








[Vou. 126. 





Closing Quotations for Middling Cotton on— 


Week Ended 
6 


Apr. | Saturday.) Monday. ; Tuesday.) Wed'day.)Thursd'y., Friday. 
-_--- - - ~ | - —---- - — —- — _ —_ _oe — _——-- i. o — 
Galveston. ----- 119.60 {19.45 19.40 19.45 | 19.40 
New Orleans-__|19.46 = |19.35 19.35 |19.42 | 19.27 
Mobile... .---- 119.30 |19.15 19.15 {19.20 | 119.15 
Savannah -_---- 119.70 |19.58 |19.61 /|19.61 119.52 
Norfolk. -.-.--- 119.81 (19.69 19.69 19.75 119.56 
Baltimore- -----| 19.75  |20.00 19.90 19.90 HOLI- |19.75 
Augusta......- 19.50 (19.31 19.31 19.38 DAY ‘19.25 
Memphis. - - - _ - 118.95 {18.80 18.80 18.85 | 18.70 
Houston - __---- 119.45 |19.25 {19.30 {19.35 | 19.30 
Little Rock - ~~ _}18.65 118.56 118.65 118.50 | (18.38 
ttn enn 118.85 |18.70 |18.70 18.75 }18.65 
Fort Worth.___'18.85 |18.70 {18.70 |_..____- ti 


| 
| 
| 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

; 


| Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
| Mar. 31. | April 2. Apitl 3. 4prtl 4. Aprtu 5. Aprtl 6. 
May... Pac 18.91 18.93119.15 19.16, 19.05-19.06/19.02-19.03/19.11 19.13} 
June mee, | { won -| 
July |18.71-18.73)|18.96-18.97|18.85-18.88/18.83-18.84 | 18.93 18.951 
August _ --|— | - -_— -_ — 
September! ——| - 7 ee 
October ~-|18.39-18.40|18.65-18.67|18.55-18.57|18.53-18.54 18.63 18.66) HOLI- 
November} - — | Spam exgroplaomapae pasna- leer DAY 
December_|18.40 bid|18.65-18.67'18.57-18.59/18.54-18.55|18.65 bid! 











January ..|18.41-18.43|18.67-18.68|18.57-18.60|18.55-18.56 | 18.65-18.67| 
Tone— ; | 

Spot...-- Quiet | Steady | Quiet Quiet Steady | 

Options ..-| Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that, as a rule, the 
weather during the early part of the week was _ generally 
favorable for farm work in most sections of the country. 
Planting of cotton seed has been active in Southern Georgia 
and some has been seeded in Alabama and Mississippi and 
to the westward as far north as central Arkansas. Planting 
has progressed favorably in Louisiana. Stands and condi- 
tion of early planted cotton in Texas were reported as fair 
but in need of a good general rain. The night of April 4-5 
however, cloudbursts and cyclonic wind storms whipped 
through the Southwest. Tornadoes were reported at differ- 
ent places in Kansas, Oklahoma, Texas and Arkansas and 
were followed by a deluge of rain which flooded lowlands for 
miles. The path of the storm extended from southern 
Kansas to the Texas Panhandle. Although it is known that 
great havoc was caused, the real, extent of the damage isnot 
known as communication lines were destroyed. 


Rain. Rainfall. Thermometer 

Gaeeeoem, TOE. . osc esas ewe dry high 73. low 57 mean 65 

ae lday 0.50in. high 90 low 50 mean 70 
oe eae dry high 80 low 52 mean 66 
Corpus Christi............. ry high 78 low 56 mean 67 
Ss ras wipers woes shan lday 0.16in. high 80 low 46 mean 63 
 » =e ry high 92 low 48 mean 70 
Palestine______- _.......lday 0.12in. high 76 low 42 mean 59 
San Antonio___- _.....-3days 0.05in. high 80 low 46 mean 63 
aa PPS dry ime wee es oe te 
New Orleans, La______-_-.- Gey G68: sas-5 me mean 65 
| ee Ydays O0.56in. high $0 low 40 mean 60 
Mobile, Ala__ £ é ._-lday 0.14in. high 75 low 47 mean 65 
a 1 day 0.20in. high 82 low 42 mean 62 
Onareeee.. ©. On. < cccncncu ? days 0.06in. high 77 low 44 mean 61 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 

April 6 1928. April 8 1927. 
Feet. Feet. 


Dee Ovens... 2. 2-- Above zero of gauge_ 11.0 19.1 
ea Above zero of gauge- 2.4 40.5 
ae Above zero of gauge_ 15.4 17.5 
OO _ Above zero of gauge_ 7.4 19.1 
i | Seas eaeoe Above zero of gauge_ 34.8 §1.7 
FINAL ESTIMATES REGARDING THE INDIA 


COTTON CROP.—Under date of Calcutta, Feb. 23 1928, 
the Indian Government issued its final general memorandum 
on the 1927-28 cotton crop. This memorandum is based 
on reports received from all the provinces and states and refers 
to the entire cotton area of India. It deals with both the 
early and late crop of the season. Information regarding 
the late crop in certain tracts, chiefly in Madras and the 
southern division of Bombay, is not however complete at this 
stage. A supplementary memorandum will therefore, a 
usual, be issued in April, containing final figures for Madras 
and Bombay together with the revised estimates, if any, for 
other tracts. i 

The total area now reported is 23,812,000 acres as against 24,676,000 
acres, the revised estimate of last year, or a decrease of 3%. ‘The total 
estimated yield is 5,480,600 bales of 400 pounds each, as compared with 
5,003 000 bales (revised) of last year, or an increase of 9%. 


The cendition of the crop, on the whole, is reported to be fairly good. 
The detailed figures for each province and state are stated below: 














Acres. Bales of 400 Lbs. Yield per Acre 
Provinces and States. (Pounds). 
1927-28. | 1926-27. | 1927-28. | 1926-27. |1927-28., 1926-27. 
Cl 6,912,000} 6,768,000) 1,431,000 1,267,000) 83 75 
Central Provinces and | 
eee 4,848,000) 4,864,000!1,145,000) 977,000 94 80 
oe 1,946,000; 2,231,000; 391,000) 388,000 80 70 
eas 2,074,000; 2,803,000} 605,000; 599,000 117 85 
United Provinces_a_-| 647,000} 809,000] 200,000} 259,000} 124 128 
| a ee 342,000) 447,000 67,000) 73,000 78 65 
pS es 78,000) 77,000 20,000) 25,000 103 1380 
Bihar and Orissa__ -__- 77,000; 79,000 14,000 14,000) 73 71 
Dao i cece swan 45,000! 46,000 15,000 15,000 133 130 
Ajmer—Merwara. _ __ 42,000 43,000 14,000 15,000 133 140 
North West Frentier | | 
Province... .... 3 11,000} 30,000 2,000 5,000} yf 67 
NS a ten ne «sa 2,000) 4,000 1,000) 1,000} 200 100 
Hyderabad ---___-_-_- 3,631,000} 3,267,000) 951,000) 808,000} 105 99 
Central India___-__-_- 1,263,000) 1,297,000; 247,000) 223,000) 78 69 
ee 806,000) 761,000 127,000 124,000) 63 65 
0. 585,000) 649,000} 115,000 107,000} 79 66 
Rajputana....._..-- 422,000; 404,000} 110,000) 78,000 104 77 
ere 81,000) 97,000 25,000} 25,000 123 103 
.: Re eee 23,812,000! 24,676,000 5,480,000'5,003,000! 92 81 




















a Including Indian States. 
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Production and Consumption, &c.—The following statement compares the 
estimates of the total outturn of cotton in India for the last two years 
with the sum of exports and internal consumption. The figures of mill 
consumption are those supplied by the Indian Central Cotton Committee 
and refer in the case of mills in British provinces to Indian cotton alone. 
The estimate of mill consumption in Indian States refers to all cotton, but 
it is presumed that little foreign cotton has been consumed in Indian States. 
Import figures have not therefore been taken into consideration for the pur- 
poses of the comparison set forth below. A conventional estimate has, as 
usual, been made for extra-factory or local consumption It should be 
borne in mind that estimates of the ‘‘Carry-over’’ from one year to another 
have not been taken into account owing to complete information not being 
available regarding stocks. * 





Year Ended Aug. 1 





























1927 1926 
Bales Bales 
(400 Lbs.) | (400 Lbs.) 

Exports to United Kingdom--_-_--.--- SP A ee ey eee 85,000) 153,000 
Exports to Continent (Europe excluding United Kingdom) | 832,000 1,034,000 
po ee ee ee ry er ere 1,872,000; 2,550,000 
EEDOTE $0 OLNEE COURTTINS. « oo cewsse ces csscndnsssnne 41,000 38,000 
Dk kd ace ntaddtbdsGadeddbsnme nn adiaashedenaeeen 2,830,000} 3,775,000 
Home Consumption—Mills.a-_......---.-------------- 2,044,000} 1,983,000 
ee 750,000) 750,000 
, | eS eS een ap deeiapes ron actoesillniam teak | 2,794,000] 2,733,000 
BOR CR vn. p cen dansccnenahbasbacncsacasinuns | 5,624,000} 6,508,000 
TEIOROOS 10) TODGRREE «a nnn nd acesesen ew ssisadesdranuses 5,003,000} 6,215,000 
Excess (+) or deficit (—) neglecting carry-over -------- | +621,000 +293.000 





* Stocks of cotton in Bombay were 387,000 bales on Aug. 31 1926, and 437,000 
bales an Aug. 31 1927. 

a The figure of mill consumption is that compiled by the Indian Central Cotton 
Committee, Bombay, on the basis of returns made under the Indian Cotton Cess Act. 

b Conventional estimates. 

Exports.—The exports of raw cotton from India by sea to foreign coun- 
tries, in the last five cotton years (September to August) have been as 
follows (in thousand bales of 400 pounds each): 





















































| | 
| 1922-23. | 1923-24. | 1924-25. | 1925-26. | 1926-27. 
Countrtes. | (Bales.) | (Bales.) | (Bales.) | (Bales.) | (Bales.) 
United Kingdom. --.----- 223,000 288,000 216,000 153,000 85,000 
PS «seis cksnnacen 245,000 209,000 230,000 153,000 ,000 
_...., Sar re 234,000 257,000 238,000 210,000 159,000 
0 re 130,000 173,000 180,000 175,000 112,000 
Seer er 62,000 136,000 60,000 71,000 53,000 
a rer ee 309,000 602,000 482,000 388,000 272,000 
Seren a 376,000 243,000 355,000 521,000 253,000 
ee rrr 1,759,000} 1,384,000) 2,101,000) 1,995,000) 1,582,000 
Other countries - --------- 35,000 58,000 36,000 09,000 110,000 
0 eee ___| 3,473,000! 3,450,000! 3.998,000' 3,775,000! 2,830,000 
Final Estimate of the Cotton Crop of India. 
1927-28 1926-27 1925-26 
(Provistonal (Final (Final 
Province and State. Estimates) Figures) * Figures) * 
Area, Yield Area, | Yield, Area, Yield, 
Acres. Bales. Acres. | Bales. Acres. | Bales. 
Bombay -a----_--- 6,912,000] 1,431,000} 6,768,000/ 1,267,000} 8,117,000) 1,566,000 
Central Provinces | | 
and Berar-_----- 4,848,000/ 1,145,000} 4,864,000} 977,000) 5,385,000, 980,000 
Mares &........ 1,946,000} 391,000) 2,231,000) 388,000! 2,921,000, 569,000 
ee 2,074,000} 605,000; 2,803,000) 599,000) 3,052,000; 908,000 
United Provinces a; 647,000) 200,000 09,000; 259,000, 1,004,000; 277,000 
ee 342,000 67,000 447,000| 73,000 464,000; 83,000 
a eS eee 78,000 20,000 77,000! 25,000 78,000; 26,000 
Bihar & Orissa_b-- 77,000 14,000 79,000) 14,000 82,000) 15,000 
kn kann em 45,000 15,060 46,000 15,000 47,000 13,000 
Ajmer-Merwara -- 42,000 14,000 43,000 15,000 54,000; 17,000 
North West Fron- 
tier Province -- 11,000 2,000 30,000 5,000 32,000) 7,000 
REN cs 6h as me wie 2,000 1,090 4,000) 1,000 6,000) 1,000 
Hyderabad _------ 3,631,000) 951,000) 3,267,000) 808,000; 3,781,000) 1,060,000 
Central India_ - - -- 1,263,000} 247,000) 1,297,000) 223,000} 1,369,000; 270,000 
a 806,000} 127,000 61,000} 124,000 866,000 189,000 
oa 585,000) 115,000 649,000; 107,000 651,000, 116,000 
Rajputana.----.-- 422,000, 110,000) 404,060) 78,000 411,000 93,000 
i a 81,000 25,000; 97,000) 25,000) 83,000) 25,000 
| | | 
Co 23,812,000.5,480,000!24,676,000'5,003,000 28,403,000'6,215,000 





Note.—A bale contains 400 pounds of cleaned cotton. 

* These are revised estimates as finally adjusted by provincial authorities. 

a Including Indian States. 

(b) Excluding certain feudatory states which now report an area of 39,000 acres 
with a yield of 14,000 bales, as against 38,000 acres and 42,000 bales last year. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
eeipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





' | 
Week | Receipts at Ports. Stocks at Interior Towns. (Receipts from Plantations 


Ended 





| 1928. | 1927. | 1927. 1926. 


1 


1926. | 1928. | 1928. | 1927. | 1926. 
eat | | 

77,113/205,252 160,090 
83,487 284.220 155.091 
78,070274,402 182,628 
82'958 238.380 158.778 


93 558 171,958 136,731 
65,392 174,431 151,064 
68,945 162,171 128,456 








Jan. | } 
6__/110,324:238,809 151,454/1,295,532 1,529,304 2,023,364 
13__|117,331/264,749| 178,734!1,261,688 1,509,833 1,999,693) 
20_ _|122,215 296,254 203, 160)1,217,543 1,487,981 1,979,161) 
27__|120 405 258,932)171,156/1, 180,096 1,467,429,1,966,783 
Feb. | | | | 
3__|139,567 235,198, 173,227)1,134,087 1,404,189 1,930,287 
10__|111,825 228,441) 148,354 1,087 ,654 1,350,179 1,912,997 
17__|107,419 206,770 148,404'1,049, 180 1,305,580 1,893,776 





24__| 75,323 210,193 120,512'1,023,120 1,279,194 1,866,224 49,263,184,807) 93,687 
Mar. | | 
2__| 62,281 196,159118,766 987,384 1,224,580 1,836,790 26,545 141,545 88,669 
9__| 70,755 217,975 105,260 941,043 1,168,286 1,810,852 24,434161,681) 79,322 
16_.| 73,234 227,560 121,458 916,246 1,097,531 1,760,002 48,437 156,805 70,608 
23__| 76,637 185,888 104,414 887,1701,036,360 1,730,985, 47,561124,717 75,397 
30__| 88,473 168,766 110,433. 863,788 984,188 1,679,443 65,091116,594 58,891 
Apr. | 
7__' 80,232140,928 91.081 835,361 922,735 1,630,308 51,805 79,475 41,896 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,870,462 bales: 
in 1926-7 were 11,745,414 bales, andin 1925-6 were 9,928,297 
bales. (2) That although the receipts at the outports the 
past week were 80,232 bales, the actual movement from 
plantations was 51,805 bales, stocks at interior towns 
Last year 
79,475 


having decreased 28,427 bales during the week. 
‘receipts from the plantations for the week were 
bales and for 1926 they were 41,896 bales. 
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WORLD SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings, 1927-28. 1926-27 
Week and Season. 

Week. Season. Week. Season. 
Visbile supply March 50____- ~ 6,27 ea 7,196,148) . sawacse 
Visible supply Aug. 1_____ .___ ees ye a ee eee 3,646,413 
American in sight t to April 6--_-|  178,181]12.502,709| 200,159|17,226,723 
Bombay receipts to April 5____-_ 143,000) 2,343,000 60,000} 2,288,000 
Other India ship’ts to April 5-_-- 13,000 436,500 7,000 304,000 
Alexandria receipts to April 5__-_ 17,000} 1,144,860 23,000!) 1,456,400 
Other supply to April 5*b.____-_ 5,000 465,000 12,000 569,000 
i supply ib tbvnnasee au 6 629,566) 21,853 ,823/8,097 ,302|25,490,536 

educt— 

Visible supply April 6....__..- 6, 249,415 6. 249 ,415)7,783,612| 7,783,612 

Total takings to April 6_a@_____- 380, ‘15 51)15,604,408} 313,690)17,706,9 
Of which American. _______- 25 3.151}11,429,048} 205,690)13,292,524 
Se 122° 000 4,175,360 108,000! 4,414,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, Xc. 

a This total embraces since Aug. 1 _the total estimated consumption by 
Southern mills, 3,873.000 bales in 1927-28 and 3,718,000 bales in 1926-27- 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 11.731,408 bales in 1927-28 and 13,988,924 bales in 
1926-27 of which 7,556,048 bales and 9,574,524 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





























| 1927-28. | 1926-27. 1926-27. 
Aprtl 5. 
Receipts at— Stnce Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
|r a '143,00012,343,000! 60,000/2,288,000' 67,000'2,668,000 
For the Week. | Since August 1. 
Pxaports ' 
Srom— Great | Conti- Japané& | Great Conti- | Japan & | 
Britain., nent. |China.| Total. | Britain.| ment. | China. | Total. 

Bombay— | | | | 

1927-28__| 1,000 6,000 55,000! 62,000) 52,000 406,000 768,000 1,226,000 

1926-27..| __._| 4,000 45,000| 49,000, 6,000 242,000 1,244,000 1,492,000 

1925-26__| 1,000; 13,000 20,000 34,000 35,000, 394,000 1,295,000 1,724,000 
Other India— | | 

1927-28...) -...| 13,000 _...| 13,000, 72,000 364,000 ___.-- 436,500 

1926-27 -.--| 7,000; -.-_| 7,000) 31,000 273,000) -__--- 304,000 

1925-26.-| --..| 14,000; ----| 14,000, 88,000 367,000 -_---- 455,000 

i ' | 

Total all— { | | | 

1927-28__| 1,000| 19,000; 55,000 75,000 124,500 770,000 768,000 1, 662,500 

1926-27_-| |__| 11,000 45,000 56,000) 37,000 515,000 1,244,000 1,796,000 

1925-26__' 1,000: 27,000 20,000 48,000 123,000 761,000 1,295,000 2,179,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
83,000 bales. Exports from all Indian ports record an increase 
of 19 ,000 bales during the week, and since Aug. 1 show a 
decrease of 133 ,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1927-28. 1926-27. 1925-26. 
April 4. 
Receipts (cantars)— 

We es tianccmweea 5, 115,000 75,000 

2. eee 5,380,344 7.282 ,655 7,046,180 
This | Since This | Since This | Since 

Erport (bales — Weck. Aug. 1.|| Week.|. lug. 1.|| Week.j|Aug. 1. 

Te BE. 6. oo nee 3 0004113, 3 59) 4,500 187, 072 ane 155,779 

To Manchester, &c_____ 9 ,000}127, 0: 95|| 6,250) 148,9: 36} 4,750) 156,263 

To Continent and India_| 6,000/298.469) 9°350) 288.994!) 7,000/270,251 

TO BED. oo ee omen 3,000) 98, 747 | 9,250 ee ----|123, 194 

Tee experts........... 21 ,000'637 eso! 34 ,.2501732,561' 12,750'705,.427 





Note.—A cantar is 99 lbs. Egyptian bales weight about 750 bis. 
This statement shows that the receipts for the week ending April 4 were 
85,000 cantars and the foreizn shipments 21,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloth is steady. Demand for both home 
trades and foreign markets is improving. We give prices 
to-day below and leave those for previous weeks of this and 
last year for comparison. 






































1928 1927. 
\844 Lbs. Shtrt-| Cotton 814 Lbs. Shtrt-| Cotton 
328 Cop ings, Common |M4ddl'g| 328 Cop ings, Common | Mitddi'¢ 
Twtst. to Finest. Upi'ds TuAst. to Finest. Upi'da 
Jan.— d. d. js.d. a.d. d. d. d. js. d. s.d d. 
6...-.:154% @17 [13 5 @141 10.92 |114@12%)116 @120 6.98 
13....154% @16%\13 56 @141 10.90 |111K%@13 \11 7 @121 7.16 
20...-|124%@164%13 7 @141 10.62 |11%@13 120 @12 7.30 
27_...|15 @16%|36 @140 10.32 |12 @13 |121 ©€123 7.26 
3 14% @15%|13 5 @137 9.79 |11%@13%/12 1 @12 3 7.47 
14K%@ 16 13 56 137 10.07 |12 @©13%)12 2 @124 7.69 
14% @164%/13 6 @14 0 10.25 |12%@14 |123 @126 7.76 
14% @16%|13 6 @140 10.40 |12%@¢14%/12 4 ©12 6 7.77 
15 ©16%/13 5 @137 10.63 |12%©14%}126 @130 7.93 
15 @164%)13 5 ©137 10.54 |12% @14%!12 6 @127 7.70 
15 ©16%13 5 ©137 10.77 '124%@ 144\12 5 @©127 7.54 
1154@17 0)13 ©140 10.96 |124%@14%)12 4 @12 6 Pe! 
154% @17 — 6 @141 10.86 {12% “ seis 4 @12 6 7.86 
ssa SEC 37 O13 FT C142 10.91 '121464144% 12 3 @125 7.76 
SHIPPING NEWS.—Shipments in detail: 
NEW Y ORK— To Genoa—Mar. 29—Luxpalie, 200; Cabo Mayor, Bales. 
Sn koe ke Oh aoe be hae ae de baer ene aen 300 
To Liverpool—_Mar. 30—Carmania, 2,743; Calgaric, 1.616... 4,359 
To Trieste—Mar. 2 ie See ae ee 100 
To Barcelona—Mar. 29—Cabo Mayor, 300_-.-.-------------- 300 
To Venice—Apr. 5—Teargestes, 100. .......--..---.-<--<-- 100 
To Manchester—Mar. 30—Raphael, 500________-_---------- 500 
To Havre—Mar. 31—Vincent, 798___Apr. 3, Rochambeau, 232 1,030 
To Piraeus, Apr. 4—West Carnifax, 100________-----------~- 100 
NEW ORLEANS—To Hamburg—Mar. 29—Juventus, 2,563----- 2,563 


To Havre—Mar. 30—Michigan, 883_._April 2—Coldbrook, 
2,369 


To Bordeaux—Mar. 30—Michigan, 604________------------ 
To San Felipe—March 31—Tela, 100________.-.----------- 
To Ghent—April 2—Coldbrook, 1,210___._____--_---------- .. 

To Murmansk—April 2—Hilversum, 8$,966__.....---------- 8,966 


To Cartago—Mar. 31—Quayaquile, 60____._.._------------ 60 
To Liverpool—Apr. 3—Novian, 7,/33..........-...-.--....- 7 dae 
To Manchester—Apr. 3—Novian, 2,264_____-_------------- 2 264 
To Bremen—Apr. 3—Narbo, 1,318. ................-..-...-. 1,318 
To Rotterdam—Apr. 3—Narbo, 340... .. none eo wee weee 340 





Bales. 
GALVESTON—To Havre—Mar. 29—Gand, 1,782.._Apr. 3, 

PE SOME: Was nc tila ndcittnmedéeinn Kb awebekGadles 2,630 
To Barcelona, Mar. } ee ee Ree aes 5,495 
To ge Ml < ok 29—Ansaldo’ Savoia Secondo, 7,629_-- 

Mar. 30—Yorck, 1,784_..Mar. 31—Western Queen, 1,712_ 11,125 
To Copenhagen—Mar. 30—Trolleholm, 300................ 300 
To Gothenburg—Mar. 30—Trolleholm, 1,026__._._._--___- 1,026 
To Oporto—Mar. 30—Ogontz, 2,675............-.--..---.. ,675 
To Liverpool—Mar. 31—C ripple Creek, 1,333...Apr. 2, 

Ts sa a ninhe bvek als ton dee aadies nis Cine anda 6,725 
To Manchester—Mar. 31—Cripple Creek, 384...Apr. 2— 

(a CMM Stan cicln ach MRIS oo ous measavnililn atiiadatdatoecd a 1,444 
To Havre—Mar. oe US eee en tees 3,000 
To Dunkirk—Mar. ee a eae 750 
To ahr egg t eet Ny ne 100 








i ns laa gi sadaredds deitticd Gc eis ales db alive anes chil thems eras @ 7,178 
To Rotterdam—Mar. 31—Western gues. Rie i os ons ino Me spd 1,106 

To Genoa—Apr. 2—Monstella, 1,100...Apr. 3—Marina 
Odero, od ty Ee EET Ey ele ae see, Ae ety ee ee es 4,644 
To Japa tw Ee ere Ar eae ,565 
SAN FRANCISC Mar. 29-—President Taft. 162.... 162 

HOUSTON—To Liv Fe 30—W anderer, 6,02: 3___Mar. 31 
ee a et ee > RR Cas ere i 13 ,224 

To Manchester—Mar, 6 Waadeter, 402_._Mar. 31—Cripple 
iON A Sl dwecknin Dee knaba va wteuwee dnbinweane 1,899 

To Bremen—Mar. 30—W estern Queen, 3,450._..Mar. 31— 
Uganda, 11,075; Ansaldo Savoia Secondo, 2,552____.----- 17,077 

To Rotterdam—Mar. 30—Western Queen, 572...Mar. 31— 
ROR RRS HOE a 1,372 
To Genoa— Mar. 30—Marina a. ye? Sore ae 1,138 


To Havre— Mar. 30—Gand, 4,6 53...-Mar. 31—Endicott, 1,203 5,856 








To Dunkirk—Mar. 30—Gand, 750... ._...----------« cc eee 750 
To Ghent—Mar. 30—Gand, 900... Mar. 31—Endicott, 448-- 648 

To Barcelona—Mar. 31—Aldecoa, 3 ,505_..Apr. 2—Mar Medi- 
terraneo, 2,125...Apr. 3—Rosandra, 141._.....__--._--- 5,771 
To Malaga——March Cl B ee, Uk dcninduthbiaiaanbens = 500 
- Hamburg—Mar. 31—Ansaldo, Savoia Secondo, 950_____- 950 
fo Genoa—Apr. 2—Montella, 1,200-_ __Apr. 3—Rosandra, 150 1,350 
MOBILE Mar. 30-—West Hardaway, 2,008.-...--- ,008 
To Liverpool—Apr. 2—Afoundria, 1 —K Predessakacebeumewe ,364 
To Manchester—Apr. 2—Afoundria, 1.202_____..--..--.--- 1,202 
SAVANNAH—To Liverpool—Mar. 31—Liberty Cid, O,800scecsa« 6,255 
Mar. 31—Liberty Glo, 3,552.._..__....--- 3,552 





To Bremen—Mar. 31—Magmeric, 2 459: Heddernheim, 3,906. 6,365 
To Hamburg—Mar. 31—Magmeric, 1,147; Heddernheim, 359. 1,506 


To Rotterdam—Mar. 31—Magmeric, 150: Heddernheim, 170. 320 

To Antwerp—Mar. 31—Magmeric, 287...__........------- 287 

To Genoa—Apr. 2a. yank a yea a eras 700 

To Venice—Apr. 2—Labe ER ee ae ee ee 100 

To Trieste—Apr. 2—Labette, a ree 500 
NORFOLK—To Manchester—Apr. 3—Clairton, 936________-_-- 936 
SAN PEDRO—To Liverpool— a. 31—Nebraska, 2,310_.------ 2,310 
Fg ee, 7. TOR ee dock nadinowadawedeas 702 
Japan — Mar. 31—Sanees Mari, G00. 2o..200.0c.06s-c65- 500 
BALTIN RE—To Havre—Mar. 29—Vincent, 400______.-._.--- 400 
CHARLESTON—To Trieste—Apr. 5—Alamo, 101:_____.-.----- 101 


LIVERPOOL.—Sales, stocks, &e., for past week: 


Mar. 16. Mar. 23. Mar.30. April 7 

Sales of the week____________-- 38,000 46,000 39,000 31,000 
Of which American__________ 24,000 28,000 25,000 17 ,000 
Actual exports... ............. 2,000 1,000 1,000 2,000 
ws, 63 ,000 64,000 60,000 53,000 
EE EE oi ccm decwosnccne 761,000 757,000 774,000 65,000 
Of which American. ________- 534,000 738,000 0,000 ,000 
eo eee 8,000 56,000 87,000 52,000 
Of which American________-_- 36,000 37 00 55,000 32,000 
Amount afloat. ---........--.- 221,000 237,000 000 223,000 
Of which American.......... 126,000 136,000 114,000 138,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. Monday, Tuesday, |Wednesday,| Thursday, Friday 
—_ 

Market, {| A fair A fair 

12:15 business Steadier. | Moderate | business Quiet. 

P.M. doing. demand. doing. 
Mid.Upl'ds 10.77d. 10.83d. 10.96d. 10.90d. 10.91d. 
ere 7,000 7,000 7,000 7,000 6,000 

Futures. Quiet Q't but st’y| Steady Quiet Steady 
Market {/3 to 6 pts.|1 to 3 pts.|11 to 13pts./4 to 5 pts.|2 to 3 pts.| HOLI- 

opened decline. decline. advance. decline. decline. DAY 
Market, (/Q't but st’y/Q’t but st’y Quiet Steady Steady 

4 4/1 to 2 pts./unch. to 3/13 to 16pts.|2 to 4 pts.|1 to 3 pts. 

P.M. |! advance. | pts. dec. advance. decline. decline. 





Prices of futures at Liverpool for each day are given below: 





| 
Wed. | 























Sat. Mon. Tues. | Thurs. Fri 
Mar. 31 —_— ee 
to 12.1512.3012.15 4.0012.15 4. 00} 12. 15 4 00|12. 15 4.0012.15 4.00 
April 6. p.m.p.m.p.m.p.m.p.m.p.m |p.m.p.m. Ip. m.p.m.p.m.p.m. 
d. d. d. a. “ 1 &. &. a: | #£. d. a. i €@. 
April_ -- _ _. 10.34 10.33,10.31 10.46 10.44) 10. 40 10.4210.41 10.41 
re _. 10.20 10.29,10.27 10.42 10. 40) 10.35 10.38 10.37 10.36. 
June... ...- _ _. 10.24 10.23 10.21 10.37 10.35/10.30 10.32 10.32 10.31 
, ape ee _ _..10.18 10.17/10.16 10.32 10.30/10.25 10.27 10.27 10.26 
August_________ _. 10.10 10.10,10.08 10.24 10.22,)10.17 10.19 10.19 10.18 
September____ .__ __ 10.0110.00' 9.99 10.16 10.15,10.10 10.12 10.1110.09 HOLI- 
Osteeer.......|.- _.. 9.93 9.92) 9.91 10.08 10.07 10.02 10.04 16.03 10.01 DAY 
November -_- 9.87 9.86) 9.85 10.0210.01 9.96 9.98 9.97 9.95 
December --_-- = 9.87 9.86) 9.8510.0210.01; 9.96 9.98 9.97 9.95 
0, a 9.85 9.84, 9.8410.0110.00 9.95 9.96 9.95 9.94 
PUNE cc cules wa 9.83 9.82; 9.83 10.00! 9.99 9.94 9.95 9.94 9.93 
MIE a Sade ntow aa 9.83 9.82) 9.8310.00) 9.99 9.94 9.95 9.94 9.93 
pa 9.82 9.81 9.82 9.99! 9.98 9.93 9.94 9,93 9.92 
BREADSTUFFS 


Friday Night, April 6 1928. 
Flour has been steady at recent advances due to higher 
prices for wheat, but as for trade showing any improve- 
ment, that is another matter. It has shown little or none. 
Only a moderate business for export is reported, whatever 
is actually being done. The Continent bought to a moder- 


ate extent. The downward trend in wheat of late has 
certainly not served to stimulate buying of flour, either 
here or at the Northwest or Southwest. Buyers were not 


willing to follow the recent advance. A moderate export 
demand was reported from Europe. 

Wheat early in the week showed a tendency to decline. 
Sullish news fell flat. To all appearance, it had been dis- 
counted. Yet the average of private crop reports showed 
a condition of 7 and a crop of 533,000,000 bushels of 


9 "C7 
(9.64 /C 
winter wheat ago the government put the condi- 


A year 


_ #190 


tion at 84.59% w ith an unofficial crop estimate of 
bushels, while the final crop last year was 552, 
bushels. In other words, present indications seem to point 


557,000,000 | 


to a yield of about 20,000,000 bushels less than that of 
last year. The market did not see anything very exciting in 
this. The United States visible supply last week dropped 


300,000 bushels, or about 368,000 less than in 
the same week last year. The total is now 67,363,000 bushels 
against 48,653,000 last year. Nat C. Murray’s crop report 
makes the winter wheat condition 73.7%, and forecasts a 
crop of more or less than 545,000,000 bushels. He estimates 
the abandonment at 19.9% or 9,538,000 acres of the total 
of 47,897,000 acres sown last fall. The relative supply of 
corn in the country at the end of March was 97144%. Brad- 
street’s world’s visible supply for the week decreased 3,299,- 
000 bushels against a decrease of 4,600,000 last year. The 
total world’s supply of wheat was 294,639,000 bushels against 
243.619.000 a year ago. 

On the 3d inst., however, prices advanced 1% to 2c., to 
new high levels for the season, which was a surprise to 
everybody. It was based on unfavorable advices from the 
soft wheat region and also from the West and Southwest. 
The West and Southwest complain of dry weather. The 
forecast was for nothing more than showers in that sec- 
tion. Liverpool was up 4 to *%d. Continental arrivals 
dropped to 7,425,000 bushels. That was a decrease from 
the previous week of nearly 3,000,000 bushels. Export busi- 
ness rose to 700,000 bushels, mostly Manitoba. Stocks abroad 
are not large. If the American Winter wheat crop should 
happen to be materially under present estimates, the ef- 
fect on foreign markets might be marked. At the same 
time, cash demand was light. May and July ended at the 
same price, namely, 1455%c. On the 4th inst. prices closed 
unchanged to 114¢c. lower on a forecast of rain. The tech- 
nical position, moreover, ;was weaker. Trading was large. 
It took the shape for the most part of liquidation. Yet May 
closed at a premium of about lc. over July. Many bought 
May and sold July. The shipping demand was light and 
Chicago was relatively higher than other Western as well 
as Northwestern points. There was some rain in Illinois, 
Indiana, Missouri and also Kansas. Moreover, Texas, Okla- 
homa and Kansas had heavy rains, especially Oklahoma, 


practically 1, 


9° 


where the precipitation was 4 to 7% inches. Export sales 
were 600,000 bushels, mostly Manitoba. Liverpool ended 


*%, to 1d. higher, with signs of a better demand. Argentine 
was up 4 to %ec. Reports are insistent that the abandon- 
ment of acreage is very large. But that was an old story. 
Indications of rain dominated the situation. 

On Thursday prices closed % to 1c. lower. Minneapolis 
was % to Ke. off, and Winnipeg %c. lower to 4c. higher. 
Trading was active. Heavy rains over most of the Winter 
wheat belt caused big liquidation and selling. At one time 
prices were lower, but buying against priviliges resulted in 
some recovery. Rain occurred in nearly all sections. Yet 
some unfavorable reports were received. One stated that 
the indications pointed to yields of 25,000,000 bushels in 


Indiana, Ohio and Illinois, as against 110,000 last year. Ex- 
port sales were put at 600,000 to 700,000 bushels, mostly 


Manitoba and durums. Importers were said to have bought 
Argentine and Australian wheat afloat on quite a large 
scale yesterday. The Oklahoma report said that while 
winds did some damage, progress was fair. According to 
the Kansas weekly, fine growth was made except in north 
central and northeastern counties. Argentine exports this 


week were 5,953,000 bushels; Australian 2.288.000, and the 
Black Sea 136,000 bushels; oor nil, making world’s 


shipment ex-North America of 8,393,000 bushels. The Prus- 
sian crop report put the bic of wheat at 3.3 against 
2.5 last year, with two meaning good and three meaning 
medium. Final prices for the week show an advance since 
last Friday of % to %e. 

The New York Produce Exchange will be closed Good Fri- 
day, April 6. All North American grain markets will be 
closed Good Friday, April 6. All English and Continental 
grain markets will be closed from Thursday night to Tues- 


day morning, observing Good Friday, Saturday and Easter 
Monday. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

; Sat. Mon. Tues. Wed. Thurs. Fri. 

Lis Pat”. ER A Re ce i oe -182% 181% 183% 183% 182% Hol. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN hh le 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery._______-- .-14234 1423 143% 14334 1425 

We Gevere. ...acsccceu cx --141% 141% 143% 142% 142, Holi- 

September delivery _- -139% 139% 141% 140% 139% day. 

DAILY OLOSING P RIC ‘ES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May dolivery.............. .-143%4 143% 144% 1445 M4 

July delivery_ e 145'% 145 146%4 146% 146! 4 Holi- 

October delivery___________ 138 13734 138% 1383%% 138% day. 


Indian corn declined early in the week, as May was freely 
liquidated. Stop orders were caught. Considerable corn 
was going to Chicago from outside markets. Outside buy- 
ing power was small on the eve of the holidays. There was 
more or less evening up of accounts as usual at such a 
time. No export business was reported. Argentine prices 
were off 1 to 1%ec. Its prices are about 18c. under the 
American level. Country receipts on the other hand were 
light at the West. The cash demand was good. 
want the better grades. On the 3d inst. prices ended % 
to 4c. higher after some irregularity. At one time they 
were % to lc. higher. Receipts were small everywhere. 
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The ¢ ash de mand was keen “It seemed eagerly : to snap up 
the daily receipts at Chicago. To be sure, the Eastern con- 
sumptive demand was none too great and export business 
was lacking. <A certain amount of pre-holiday liquidation 
was also under way. The United States visible supply fell 


| off close to 300,000 bushels last week or about one-third 


of the decrease in the same week last year. This brought 
the total down to 43,856,000 bushels against 47,244,000 a 
year ago. Bradstreet’s world’s visible supply decreased 439,- 
000 bushels. Nat C. Murray put the supply of corn in 
country at the end of March at 89% as compared with 
last year. The demand for corn is 112% as compared with 
last year. 


On the 4th inst. prices ended % to 1c. lower. The weather 
was for the most part good for moving the crop. Crop 
preparations made good progress during the week in the 


Central Valley States. Planting was general as far north 
as Central Oklahoma, and had progressed in the Southeast 
up to Central Georgia. Europe will want considerable corn 
in the next few months, but Argentina may be in shape to 
compete sharply with this country. Liquidation was a 
feature mainly owing to the better weather. Yet receipts 
were light at all points. The spot demand was sharp. The 
basis was firmer as compared with futures. With it all, 
however, the Eastern shipping demand was poor rather 
than otherwise. Chicago Board of Trade transactions on 
the 4th inst. amounted to 23,088,000 bushels. Corn special- 
ists who claim that the government overestimated the crop 
last year point to returns in Northwestern Kansas which 
indicated 35 bushels per acre measured by wagon boxloads 
and only shelled out around 15 bushels. Corn in cribs on 
farms in the Middle West is said to be no larger than in 
August. One statistician estimates a consumption of corn 
this season has been on the basis of 110%, and production 
around 90%. Average No. 2 yellow corn sold at the close 
of the week at $1.05 in car lots on track, practically the best 
of the season. 

On Thursday prices closed 1% to 1%c. lower, with heavy 
liquidation. But the market soon became oversold and ral- 
lied. The break early in the day was 2c. Export demand 
was in abeyance. Cash demand was only fair. Cash prices 
declined somewhat. Rains were detrimental to the move- 
ment but helpful for a new crop start. Argentine ship- 
ments this week were 1,007, 000 or somewhat larger than re- 
cently and compare with 3,668,000 last year. Professionals 
were against the market. Final prices show a decline for 


the week of 344 to 4c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TRO. % PE a ncwewcadasas .122% 120% 120% 119% 118% Hol. 


DAILY CLOSING PRICES OF CORN FUTURES ‘of Neon 


Sat. Mon. Tues. We Thurs. Fri. 
May delivery ------ eaietcnat ._.101% 99% 100% 99 34 97% . 
OE eae 104 102% 103 102% 100% Holi- 
September delivery...........-.-- 104% 102% 103% 102% 100% day. 


Oats early in the week were inclined towards lower prices 
although there was no marked change. Still, the weather 
was fine for the completion of planting. The United States 
visible supply decreased last week 1,234,000 bushels. The 
total is now only 15,745,000 bushels against 37,354,000 
bushels a year ago. On the 3d inst. prices advanced 1% to 
4c, net. The tone was very evidently firm, even if net 
changes were small, and in spite also of the fact that there 
was considerable liquidation on the indications of a very 


large —_— ige this season. Nevertheless, offerings were well 
taken. Cash prices were conspicuously firm under the 


spur of an excellent demand. On the 4th inst. prices ended 
about 4c. lower, owing mainly to the decline in other grain. 
Moreover, beneficial rains fell in various parts of the belt. 


The receipts were light and the demand persistent. Pre- 
miums were still high for most grades. Therefore, the de- 


cline in futures was only fractional. The market has not 
a few friends. The transactions at the Chicago Board of 
Trade on Thursday were 3.090.000 bushels. A Committee 
for the Chicago Board of Trade recommends that “pin” 
oats, known as cereal oats, be given a grade of No. 4 white 
instead of No. 3 and that the proposed change in rules gov- 
erning contract grades of oats in Chicago be altered and 
the delivery of No. 3 white be made at a discount of 1%c. 
instead of 3c. 

On Thursday prices closed 52 to 14kec. lower owing to 
the weakness in other grain, general commission house and 
professional selling, and some preholiday liquidation. 
Moderate receipts were offset by favorable weather over 
the belt. There was a fair cash demand. Final prices show 
a decline for the week of 144 to 1%c. on July and Sep- 
tember. 


DAILY CLOSING PRICES OF OAT IN NEW YORK. 


Sat. Mon. Tucs. Wed. Thurs. Fri. 
No. 2 white____-_ Se ee: ak 71 70% 70% Hol. 
DAILY C LOSI NG PRICES OF OATS FUTURES ts CHICAGO. 
Sat. Mon. Tues. Ved. Thurs. Fri. 
Di a Fe ee 57 7% 577 58 57 36 56 34 
July delivery —___- a aes 51% 51% 51% 51% 50% = Holi- 
September delivery. ___---------- 4634 46% 46% 46 day. 
DAILY CLOSING P RIC ES OF OATS FUTURES IN Weenie 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee CN no ceca mececes 68 5 684% 69% 68% 69% 
July delivery__________- _..... 65% 65% 66% 65% 66 “% Holi- 
October delivery_____----------- 56% 56% 57% 56% 56% day. 


in the week showed something of a rage 
The net decline on the 2nd inst. was to 1% 

with some pre-holiday liquidation. Also there was sn 
little demand apparent for export. The United States 
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visible supply increased last week 263,000 bushels against 
a decrease in the same week last year of 315,000 bushels. 
The total is now 5,157,000 bushels against 14,048,000 a year 
ago. On the 3rd inst., however, prices suddenly swung 
upward and tended at a net advance for the day of 1% 
to 1%c. This, however, was simply in response to an ad- 
vance in wheat, for there was no business reported for ex- 
port. On the 4th inst. prices ended % to 1c. lower, al- 
though there was a fair export business reported at the 
seaboard. The export inquiries were numerous. Rye 
merely sympathized with other grain in its decline. Trad- 
ing in futures was not heavy. On the 4th inst. it amounted 
at Chicago to 885,000 bushels. 

On Thursday, prices closed 4% to 1c. higher, with a 
good export business, unfavorable European advices, and 
covering of shorts. Export sales were estimated at 300,- 
000 bushels. Rye showed independent strength. The Prus- 
sian crop report made rye condition 3.4 against 2.7 last 
year, two meaning good and three medium. The Berlin 
market was higher. Final prices for the week show a 
decline on May of %c., but an advance of % to 1%c. on 
July and September. 

DAILY CLOSING PRICES OF RYE_FUTURES_IN CHICAGO. 


Sat. Mon. Tues. @Wed. Thurs. Fri. 
Oe. See ee 120% 119% 120%:119% 120% 
. 8 eee 115_) 114% 115348115% 115% Holi- 
September delivery. ____._------- 106% 106% 108 §107%4 108% day. 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— |Oats, New York— 
Oe ee ae 1.82 % oR. ae 70% 
No. 2 hard winter, f.o.b___1.61% hl ee ee 68 
Corn, New York Rye, New York— 
ee 1.18% eS ere re 1.35% 
PUGS PE wdwsnesccesas 1.14%} Barley, New York— 
RR ict vinnwwae se eeuie 1.07% 
FLOUR. 
Spring patents......-- $7 .55@$8.00)| Rye flour, patents___-_- $7 .25@$7.50 
Clears, first spring----- 6.75@ 7.00 Semolina No. 2, pound. 4% 
Soft winter straights... 7:45@ 7.y5|Oats goods____...--.. 3.50@ 3.55 
Hard winter straights_. 7.30@ 7.65) Corn flour__......---- 2.75@ 2.85 
Hard winter patents___ 7.65@ 7.90) Barley goods 
Hard winter clears__---- 6.45@ 6.80 Co ar 3.40 
Fancy Minn. patents.. 9.00@ 9.85 Fancy pearl Nos. 1, 2, 
| ee 9.15@ 9.85 Oo ME Becccananon 6.50@ 7.00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 


























Receipts at— | Flour. | Wheat. | Corn. Oats. | Barley. Rye. 
bis .196ibs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush A8lbs. bush .56lbs 
Chicago ----- ,000; 1,033,000, 2,268,000 810,000} 141,000 103,000 
Minneapolis__| ------ 1,618,000) 208,000 544,000 293,000) 70,000 
Duluth. ..... Ps Sele | 1,053,000) 63,000 19,000, 182,000) 303,000 
Milwaukee - - _| 50,000; 12,000; 460 ,000 69,000 169,000, 11,000 
a. ae eee 88,000) 28,000 ee eee ,000 
_ oS ae Rea 13,000 21,000 96.000; a .5.-- 3,000 
Indianapolis._|  _._-- 76,000, 453,000 pi” ae, Pee 
St. Louis_--- 124,000) 536,000 837 ,000 420,000) 6,000 5,000 
Pets... .... 0 13,000 565,000 283,000) 55,000, 4,000 
Kansas City__}| -.-.-- 523,000) 893,000 BEAU savanna! — wswean 
a ee | 217,000 712,000 ee) | tenon ~ aoteee 
St. Joseph_..|  -.---- 111,000, 245,000 CHUM Saeco > wcecee 
Se as | 155,000 62,000 2 PRES: 
ae a | 37,000: 212,000 100,000! [town dk 
Total wk. '28 477,000; 5,485,000 7,027,000 2,903,000 847,000, 500,000 
Same wk. '27| 464,000! 3,871,000 3,021,000 1,947,000' 467,000 307 ,000 
Same wk. '26; 359,000) 2,608,000, 2,762,000 2,410,000) 642,000) 187,000 
Since Aug. 1— | | 
1927______|16,791,000 369,580,000 231,799,000 123,230,000 25,704,000 32,683,000 
| 16,537,000 271,424,000 167,993,000 107,259,000 14,808,000 24,226,000 
1925 15,757,000 272,592,000 174,858,000 172,821,000 61,143,000 19,426,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 30, follow: 





! 


Barley. 





| 
Receipts at— | Flour. Wheat. Corn. Oats. } Rye. 

| Barrels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
New York__-| 300,000 794,000) 147,000 110,000, 68,000 26,000 
Portland, Me_} Beedict 286,000) we iceman  aakwen ees 
Philadelphia -j 31,000 44,000) 140,000 12,000) waeoue 9,000 
Baltimore _- - -| 17,000, 116,000) 203,000 6,000} 32,000 3,000 
Newport News| Se. seccaa | saoine <ieeeh <teewwel  —-momaae 
Norfolk- - - - - -! 2,000 ae 43,000 — tr i “2 eaanee 
New Orleans?! 82,000 88,000 100,000 ve: ee 3,000 
Galveston.._.}| -.--_-- 17,000 38,000 Late. vamakens). asm. 
Montreal - - _ _| 16,000 151,000 7,000 74,000) Ve) ae 
St. John, N.B.) 22,000 849,000; £-.---- 38,000) meee 34,000 
BOM. 26055 43,000 189,000 16,000; ot. a natw 
Total wk.’ 28 517,000 = 2,534,000 678,000 273,000 123,000 75,000 
Since Jan.1'28) 6,191,000 32,573,000, 59,563,000; 5,200,000) 7,077,000, 3,259,000 


306,000' 175,000) 532,000 
4 o 49,000 10,080,000 3,652,000 


203,000 
3,085,000 


2,441,000 
56,043,000 


403,000 
5,675,000 


Week 1927__- 
Since Jan.1'27 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, March 31 1928, are shown in the annexed 
ov, , 
statement: 





| 
Exports from— | 





























| 

Wheat. Corn. | Flour. | Oats. | Rye. | Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Mew Tee... .«..<.- 1,028,099 15,700 51,836) 150,219) 98,400; 171,069 
Portland, Me_._---- 286,000; ____-_- eae | areene | Pp a's: aa a 
pee 181,000} ______ 1,000} _.---- | 2,000} 20,000 

Philadelphia... -- 529,000 94,000 fe [ <—eiew ere 
pS ee 212,000 52,000 See ao ae nace 90,000 
Se eee ee 43,000 i ae = a” gee 
ee, a a ie CED) -acekesk “seaweed acaba 
New Orleans___-__-_- 105,000; 264,000 35,000 | a i ae 
PES 1990601 ....-- | eae. eee STS eee en 
&. John, N. B...... 849,000; —-.._-- 22,000 38,000 34,000; ______ 
SS Ee ee eS ee 2 eee eee ee 
SR oc aieccc<n 64,000] _____- 3,000] _____- | 68,000] 24,000 
Total week 1928__} 3,393,099} 468,700 134,836) 190,219 202,400) 305 ,069 

Same week 1927__' 2,999,288 47,886! 133,131' 142,177' 286,511 








659,294 








The destination{ offthesefexports for{the{week and since 
July 1 1927fis as§below: 





























Lr 
Flour.§ @ ad *) Wheat. Corn. » 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar.31| July 1§| Mar. 31 July 1 Mar. 31 July 1 
1928. 1927. 1928. 1927. 1928. 1927. 
Barrels.| Barrels. Bushels Bushels. | Bushels.| Bushels. 
United Kingdom-}| 47,879] 3,050,868] 1,264,782] 64,427,822) 244,000] 1,998,895 
Continent____._. 48,742) 4,474,956] 2,103,317|130,691,972| 218,700) 4,663,950 
So. & Cent. Amer_| 15,000 335,555 18,000 ’ 3,0 1,000 
West Indies______ 16,000 389,000 7,000 38,000 3, 663,000 
Other countries_._| 7,215 569,500); _..... PS a oa 
Total 1928_____ 134,836] 8,819,879} 3,393,099|196,672,797!| 468,700] 7,556,845 
Total 1927_____ 133,131| 9,572,748! 2,999,288'230 350,892 47,886! 4,205,012 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 31, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, é, Barley, 

; United States— bush. bush. bush. bush. bush. 
(1. tf . Se rae 354,000 79,000 65,000 38,000 68,000 
RP nidtkteercacsica. 4c. oe 3,000 0,000 26,000 
iv | i 90,000 172,000 80,000 18,008 2,000 
DRM On a 6 osnweccnne x 451,000 347,000 39,000 ,000 144,000 
Pe SP os cawetaane 275,000 489,000 82,000 COA. fio 
J, . a See 631,000 US i_ee wae.  «shenn 
ORG WOU caecckaccnnn 1,578,000 252,000 86,000 5,000 26,000 
POE a ebekicnsnckiean 2,502,000 686,000 663,000 211,000 218,000 
sd Ree 496,000 Le > hienenn . cama. | ~ gaeeniin 
Rca Saxe ncdiaticashe 1,832,000 53,000 102,000 6,000 6,000 
a Se ee 242,000 78,000 58,000 18,000 17,000 
2 3,611,000 15,757,000 4,813,000 654,000 202,000 
Si es dics Sie Uoiesrin sa cae aaa P< meahiie) sien aneeeeens 
DEED co iicdcactemades 14,000 3,322,000 1,024,000 48,000 96,000 
me ae See p»niana = naeten sahieen 
i SE ee 21,173,000 76,000 415,000 3,537,000 721,000 
ee oe , eee 323,000 > oe 65>  j-pwwexiwe  smebauee 
Minneapolis. ........__- 20,451,000 2,064,000 6,017,000 338,000 895,000 
at a ae 257,000 370,000 S00 nee ««snns 9,000 
Se ee 1,030,000 2,080,000 335,000 2,000 86,000 
co | re 7,347,000 9,237,000 175,000 106,000 126,000 
L200. 2,239,000 388,000 “tie  eséeeas ‘cheese 
St. Joseph, Mo. ._...._.. 551,000 1,112,000 re SCadeske « OS gare. 
Ce 3,000 197,000 954,000 Se ee 
i | 240,000 1,568,000 ee. ieeeien —peainee 
RINE a6: isnks intestate aes ie 1,497,000 4,304,000 1,328,000 24,000 54,000 
On Canal and River____- 176,000 a 20,000 
Total Mar. 31 1928____67,363,000 43,856,000 15,745,000 5,157,000 2,716,000 
Total Mar. 24 1928____68,660,000 44,153,000 16,979,000 4,894,000 2,637,000 
Total Apr. 2 1927____48,653,000 47,244,000 27,354,000 14,048,000 2,988,000 


Note.—Bonded grain not included above: Oats, New York, 84,000 bushels; Boston: 
6,000; Baltimore, 25,000; total, 115,000 bushels, against 66,000 bushels in 1927- 
Barley, New York, 176,000 bushels: Boston, 40,000; Baltimore, 135,000; Buffalo 
118,000; Duluth, 40,000; Canal, 195,000; on Lakes, 395,000; total, 1,099,000 bushels. 
against 667,000 bushels in 1927. Wheat, New York, 1,702,000 bushels; Boston, 
776,000; Philadelphia, 870,000; Baltimore, 1,693,000; Buffalo, 5,719,000; Duluth, 
344,000; on Lakes, 1,813,000; Canal, 209.000; total, 13,126,000 bushels, against 
6,164,000 bushels in 1927. 








Canadian— 
pO Oe 3,958,000 627,000 210,000 417,000 
Ft. William & Pt. Arthur_58,597,000 1,848,000 2,616,000 3,084,000 
54 eee TL. «scnaesas capes SS ae 
Other Canadian_--_-__- - 1,242,000 ... 74,000 447,000 431,000 
Total Mar. 31 1928____77,058,000 2,549,000 3,273,000 3,932,000 
Total Mar. 24 1928___.76,931,000 -_-_--- 2,550,000 3,247,000 3,876,000 
Total Apr. 2 1027....56,240,000 ........ 6,865,000 2.945,000 7,174,000 
Summary— . 
CO, a 67,363,000 43,856,000 15,745,000 5,157,000 2,716,000 
eo eye ye 2,549,000 3,273,008 3,932,000 
Total Mar. 31 1928___144,421,000 43,856,000 18,294,000 8,430,000 6,648,000 
Total Mar. 24 1928___145,591,000 44,153,000 19,529,000 8,141,000 6,513,000 
Total Apr. 2 1927___104,893,000 47,244,000 44,219,000 17,093,000 10,162,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, March 30, and since July 1 1927 and 1926, 
are shown in the following: 





























Wheat. | Corn. 

Exports. 1927-28. 1926-27. | 1927-28. 1926-27. 

Week | Since | Since | Week | Since Since 

Mar. 30.) July 1. | July 1. | Mar. 30.$ July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. Bushels. Bushels . 
North Amer_| 7,726,000|375,577,000 381,124,000) 827,000 11,276,000} 3,934,000 
Black Sea_-__| 24.000! 9,344,000] 39,780,000, 799,000 16,847,000] 27,281,000 
Argentina___| 6,979,000/119,348,000) 78,912,000) 531,000 211,349,000:188,848,000 
Australia ___| 2,200,000) 49,903,000! 62,328,000 PERS oie licy 3. jaa dt Rg ol 
India... ___-| 16,000| 8,256,000 4,416,000 AEE ARIES: Dh ne 
Oth. countr’s 456,000 25,376,000) 19,225,000 706,000 21,357,000} 2,892,000 
Total... _. 17,401,000 587,804,000 585,785,000 2,863,000 260,829,000 222,955,000 








WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended March 27 follows: 

The striking feature of the wcek’s weather was the passage of a rather 
extensive ‘‘low’’ eastward across the country on the 2&8tn-3lst. Temper- 
atures were above normal over the southern Great Plains and adjacent sec- 
tions the first of the week, under the influence of this low pressure area, and 
as it moved eastward it brought warmer weathcr to those parts. Precipita- 
tion was not general during the storm's first two days’ Movement, out on 
the 30th there were general rains and snows over much of the East from 
northern Georgia to New York, while on the following day precipitation 
was reported over most sections from New England southward. 

Following the passage of this ‘‘low’’, temperatures became lower over 
the East on the 30th-3lst, and cool weather still ootained over the North- 
east at the close. It was cooler than normal over the Great t lains on whe 
first few days, but on the 31st there was a reaction to warmer, and this 
condition continued. Temperatures in .acific Coast mtates were some- 
what above normal the first of the week, but it became cooler at the close. 
1 recipitation was frequent in the «<acific Northwest. as parts of tnis section 


| reported rain on every day, but in some areas there were only scattered 


amounts. 

The table on page 3 shows that the week was much cooler than normal 
from Ohio River northward and portheastward, and that temperatures 
were considerably below normal in most of the far Western States. In 
other sections the weekly means ranged from 2 degrees or 3 degrees deficient 
to about 5 degrees above the normal, with most stations having an access of 
temperature. Precipitation was heavy in the Pacific Northwest, extending 


southward to central California, and was moderate to rather heavy in most 
sections east of the Mississippi; elsewhere the amounts were generally 
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light to moderate, with a large area in the Southwest receiving practically 


no rain. 

In the Southern States the week was mostly favorable for field work, 
and fairly so for growing crops, though there was some retardation in 
growth during part of the time because of cool weather which brought light 
frost as far south as the interior of northern Florida. Only slight frost 
damage was reported. except that it was more extensive in New Mexico 
and western Texas Showers were beneficial in Florida, but rain is rather 
badly needed in the west Gulf area, particularly in Texas. 

But little field work was possible in the Northeastern States, while in 
the Ohio Valley rains, with consideraole snow or glaze in some areas, made 
conditions mostly unfavorable for field operations, though some Spring 
seeding was accomplished. In the Central and Northern States west of 
the Mississippi River the weather was mostly favorable for agricultural 
interests, with precipitation in California timely and very helpful, not- 
withstanding some flood damage. Parts of tne far Southwest need rain. 
Fruit trees are favorably retarded, as earlier varieties are blooming north- 
ward only to Virginia and the lower Ohio River sections, compared with 
scattered bloom to North Carolina and southern Missouri last year by the 
first of March, or approximavely one month earlier. 

SMALL GRAINS teports of apparently heavy injury to wheat by 
winter killing continue from the Ohio Valley States, where weather con- 
ditions, through the absence of snow cover and prevailing temperatures 
favoring thawing in the afternoon and freezing at night, have been unusually 
detrimenta!. In the trans-Mississippi States the weather continued gen- 
erally favorable for the wheat crop, except that rain is needed in most 
sections of Nebraska and in Oklahoma and Texas. West of the Rocky 
Mountains. particularly in the Pacific Northwest, soil moisture is genera'ly 
ample. Winter cereals show improvement in the Southeast. 

The weather was mostly favorable in the Spring wheat region, and con- 
siderable seeding was accomplished during the week in the southern por- 
tion of the belt. with a little seed put in as far north as North Dakota. 
Oat sowing made good progress west of the Mississippi River, but mostly 
rather slow advance in the Ohio Valley States. 

CORN AND COTTON.—Considerable plowing and other preparations 
for corn planting were accomplished in the central valley States, though 
rains caused delay in the eastern portion of the belt. Planting has become 
general as far north as southern Oklahoma, while in the Southeast con- 
siderable corn was seeded to central Georgia. In the west Gulf area stands 
of early-planted are very good, but the weather was rather unfavorable for 
growth. 

Preparations for cotton planting continued, with this work mostly well 
up with the season. Planting was rather active in southern Georgia, and 
some was seeded during the week in Alabama and Mississippi and to the 
westward as far north as central Arkansas. Planting progressed favor- 
ably in Louisiana. While stands and condition of the early crop are gen- 
erally fair in Texas, the weekly progress was poor, with a good general rain 
needed badly. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Good progress in farm work under 
conditions; preparations for staple crops well advanced. 
ing under way. Wheat improved. 
good. 

North Carolina.—Raleigh: Temperatures varying above to below normal: 
some showers, but mostly light, except heavy in portions of mountains. 
Very little frost damage. Vegetation still backward, but farm work well 
up. Peaches coming into full bloom. Small! grains improving. 

South Carolina.—Columbia: Winter cereals and truck made good growth 
notwithstanding rather cold nights with frost two mornings, but no material 
damage. Scattered rains, but plowing fairly well advanced. Strawberries 
blooming; peaches, pears, and plums in fine condition and setting fruit well. 
Tobacco plants small and late. Week closed warm, with good growing 
weather. Asparagus and radish shipments proceeding in south and cucum- 
bers germinating. 

Georgia.— Atlanta: General rains Friday, followed by frost in northern 
division Saturday and as far south as Thomasville Sunday morning. 
Weather unfavorable, causing some damage to melons and tobacco plants 
in beds. Farm work still backward im northern half, but making more 
progress in southern half, with considerable cotton and corn planted as 
far north as Macon. Field planting of tobacco, planting peanuts, sugar 
cane, rice, gardens, and truck, and bedding sweet potatoes making some 
progress. Wheat and oats left from winter freeze and pastures greening 
rapidly. Peaches in full bloom and uninjured. 

Florida.—Jacksonville' Showers on Friday generally beneficial: some- 
what colder Saturday, with light frost in interior of extreme north Sun- 
day; slight damage. Corn good stand on peninsula and doing well. Trans- 
Planting tobacco; wind did some damage to shaded in Madison County. 
Shipping tomatoes in car lots from south and cabbage, celery, and other 
truck from central; berries shipments increased from Bradford County. 
Citrus good bloom: groves doing weil. 

Alabama.—Montgomery: Light frost in extreme northeast on Satur- 
day; general precipitation middle of week, locally heavy. Farm work 
interrupted locally account wet soif!. Corn planting progressed rather 
slowly; some coming up in south. Oats improving. Potatoes doing fairly 
well in south: planting made good progress in north; bedding sweets quite 
general. Pastures and truck crops late, but improving. Fruits mostly 
good progress. Cotton planting progressed in south and central, but not 

or preparation for planting progressing in north, with good progress 
ocally. 

Mississippi.—Vicksburg: Mostly light precipitation, occurring Thurs- 
day and Friday, but moderate in some east-central localities. Light 
frost in central Saturday affecting truck. Corn planting beginning in 
central and north; progress fair in south. Little cotton planted, but pro- 
gress of preparations mostly fair. 

Louisiana.—New Orleans: Fair weather and moderate temperatures 
favorable, except too cool Saturday; no damage. Corn coming up and 
growing well. Cotton planting progressing in most sections. Field work 
making good progress. Pastures improving rapidly. Truck and sugar 
cane generally in good condition. Strawberries ripening and moving satis- 
factorily. 

Tezas.—Houston: No precipitation of consequence, with high, drying 
winds and severai cool nights, unfavorable; slight damage by frost in 
western half on 30th. Condition of truck, pastures, winter wheat, oats, 
and spring oats, and barley fair to good; of onions and strawberries very 
good, but growth slow. Condition of corn poor; stands very good, but 
progress poor, with damage by high winds. Condition and stands of 
cotton generally fair; progress poor; spring planting slowed up by dryness, 
and general rains badly needed in all sections. 

Oklahoma.—Oklahoma City: Warm week, except frost and freezing 
on morning of 30th; no serious frost damage. Progress and condition of 
wheat fairly good, but crop needs rain. Corn planting general in south- 
ern and eastern portions. Oats fair to excellent. Potatoes generally good 
stand and growth. Cotton land mostly ready for planting. Pastures and 
meadows fair to good and improving. Freeze seriously damaged fruits 
only in scattered localities, mostly in west-central and southwest portions. 

Arkansas.—Little Rock: Continued dry weather very favorable for farm 
work, but growing crops need rain in many localities. Cotton planting 
begun in many southern and ¢entral localities. Corn coming up in seuth- 
ern and central portions; planting in some northern counties. Wheat 
and oats improving. Other crops good. Little damage from frost on 31st. 

Tennessee.—Nashville' Heavy frost first of week did no damage, while 
generat weather favored soil preparation. Wheat and oats rather thin on 
ground and appear only fair. Plowing corn land under way, but little 
planted. Much winter oats killed, but remaining doing well; Spring oats 
fair to good in west. Tobacco plant beds sown and coming rapidly. Con- 
siderable planting of potatoes, and those early-planted well up; bedding 
sweets progressing in west. 

MRK entucky.—Louisville: Temperatures variable and precipitation light 
to moderate. Generally favorable for growth. Considerable plowing and 
early gardening, with both well advanced; soil in excellent condition. 
Tobacco plants coming up. Peaches and plums blooming. Condition 
of most winter wheat poor, but some fair in west; much bare ground in 


fields, but improving slowly; stooling irregularly and less generally than 
desirable. 


favorable 
Potato plant- 
Small fruit blooming; apple prospects 





THE DRY GOODS MARKET 


New York, Friday Night, April 6 1928. 
Sentiment throughout the markets for textiles continues 
eptimistic. Although the Easter holidays restricted busi- 


| demand 





ness in most primary channels the latter half of the week, 
retail stores have been busy satisfying a belated Spring 
which had been held back by adverse weather 
conditions. The advent of good warm climatic conditions 
has tended to stimulate consumer buying, and it is believed 
that retail sales total will be quite large. Factors believe 
that there still considerable merchandise to be pur- 
chased, and, therefore, expect a continuation and further 
broadening of seasonal buying in both producing and dis 
tributing channels for some weeks to come. Meanwhile, 
in the floor covering division, with the Alexander Smith 
& Company’s auction but a few days off, business has 
been very quiet. Anticipation concerning the sale occupies 
the attention of factors who are concentrating their atten- 
tion and their sales forces on the new lines to be offered. 
Quite a number of out-of-town buyers are here and more 
are arriving daily. They are making the rounds of the 
trade, viewing preliminary showings of the goods to be 
offered, and from present indications, it appears that their 
interest centers more in the modernistic designs. Buyers 
seem to be unanimous in their belief that the auction will 
form one of the best indices of the future trend of business 
throughout the country. Regarding the silk division, raw 
prices have remained relatively firm, while distribution of 
the finished product continues to expand. The monthly re- 
port of the Silk Association of America covering statistics 
of raw silk during the month of March showed that con- 
sumption exceeded all preliminary estimates. Total con- 
sumption, which amounted to 52,011 bales, was just a little 
under January which was the previous record. March im- 
ports increased to 50,220 bales, which compared with 44,828 
in February, but storage stocks decreased to 40,186 from 
41.677 on the first of the month. There were 19,200 bales 
in transit between Yokohama and New York at the end of 
the month. 


DOMESTIC COTTON GOODS.—The improvement noted 
in markets for domestic cotton goods last week has con- 
tinued to the extent where business has assumed quite satis- 
factory proportions. This has been chiefly true of the re- 
tail section, and although the primary division also im- 
proved steadily the earlier part of the week, business slowed 
down considerably the last half, owing to the Easter holi- 
days. Retail stores remained open and are said to have 
transacted a good business. Distribution during April has 
started much better than March, principally owing to 
better weather and the Easter holidays. As a result, fac- 
tors are inclined to view the future in a decidedly more 
optimistic frame of mind, as it is expected that a good 


is 


seasonal business will be transacted. Much encourage- 
ment has been derived from the fact that curtailment of 


production has finally reached a point where stocks gener- 
ally have ceased to accumulate, and in some instances cloths 
are becoming scarce, especially for quick deliveries. The 
steadier conditions prevailing in cotton duck, sheetings, den- 
ims and most other lines attest to the firmness growing 
out of ssutained restricted output. In a number of in- 
stances, merchants are disposed to take a firmer stand and 
prices are stronger than for some time past. Concerning 
the recent establishment of favorable prices for wide sheet- 
ings and pillow cases, reports indicate that they have been 
well receivd by buyers who are said to be placing a good 
volume of business. Handlers of ginghams are doing much 
better and many houses are planning to hold special sales 
over the coming “Gingham Week.” Wash goods, especially 
prints, continue to be moved in large quantities. Print 
cloths 28-inch 64 x 64’s construction are being quoted at 
6lKe., and 27-inch 64 x 60's at 5%c., Gray goods in the 39- 
inch 68 x 72’s construction are quoted at 8%c., and 39-inch 
SO x 80’s at 11c. 

WOOLEN MARKETS.—As is customary during Easter 
week, markets for woolens and worsteds have been dull 
in primary and producing sections, but distribution in re- 
tail channels is quite satisfactory, owing to more favorable 
weather conditions. The arrival of a more Spring-like at- 
mosphere has encouraged consumers to purchase their 
season’s needs. However, the season has been so backward 
it is believed that only a small fraction of the total nor- 
mal amount of merchandise will have been disposed of at 
Paster. Therefore, factors are expecting a continuation 
or expansion of consumer buying during the ensuing weeks. 
Manufacturers were practically closed the latter part of 
the week ewing to the holidays and the Jewish Passover. 


FOREIGN DRY GOODS.—An irregular undertone con- 
tinues to characterize the markets for linens. While cer- 
tain items, such as dress linens and handkerchiefs, have 
been moving in encouraging quantitiies, some others, such 
as household linens, have been backward, with sales dis- 
appointingly small. In primary dress circles attention is 
being centered in preparations for 1929 distribution. Here- 
tofore, it has been the practice to have the stylings and 
colors ready for inspection in July for October shipment, 
but it is held probable that the showings will be much 
later this year. Handkerchiefs are doing reasonably well 


with prints and embroidered styles leading in popularity. 
Burlaps are steady with a better volume of business passing. 
Light weights are quoted at 7.60c. and heavies at 9.55c. 
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State and City Department 


MUNICIPAL BOND SALES IN MARCH. 


State and municipal bond disposals during the month of 
March aggregated $126,416,430. This figure compares with 
$132 ,666,768 for February and with $88,605,561 for March 
1927. A number of large issues were marketed during the 
month the State of New York, heading the list, with $22,- 
500,000 bonds.: These consisted of three issues, maturing 
serially from 1929 to 1978, incl; $12,500,000 sold as 3s, 
$7,600,000 as 4s, and $2,400,000 as 334s. A syndicate 
headed by the Chase Securities Corp. was the successful 
bidder paying 100.0799 for the bonds, equal to a net interest 
eost of about 3.692%. This is the first time in 19 years 
that the State of New York has borrowed money at a coupon 
rate of less than 4% according to State Comptroller, Morris 
S. Tremaine. The City of Detroit, Mich., disposed of 
$17,272,000 serial obligations maturing from 1929 to 1958, 
inel.; consisting of seven issues, five of which aggregating 
$12,812,000 were awarded as 414s, $4,000,000 bonds as 
334s, and $460,000 bonds as 414%. The bonds were awarded 
to a syndicate headed by the First National Bank, at 
100.0005, a net interest cost of about 4.066%. According 
to our records the total output of State and municipal bonds 
for the first quarter of the year was $359,168,350. This 
compares with $337,613,765 issued in 1927, $359,623,729 
in 1926, $326,927,507 in 1925, $295,559,537 in 1924, and 
$246 574,494 in 1923. A summary of the other important 
bond sales that took place during March follows: 


$13,000,000 414% State of Arkansas bonds, maturing serially from May 1 
1928 to 1958, incl., awarded te a syndicate headed by Halsey, 
Stuart & Ce., at 101.22, a basis of about 4.17%. 
7,500,000 4% City of Philadelphia, Pa., bonds, consisting of two issues, 
maturing in 1958 and 1978, optional after twenty years, 
awarded to the Sinking Fund Commissioners, at 101.919, a 
basis of about 3.86%. 
3,710,000 Allegheny County, Pa., 4% bonds, consisting of four issues 
awarded to Prescott, Lyon & Co., and M. M. Freeman & Co., 
jointly, at 102.179 a basis of 0.00%. 
3,000,000 5° East Bay Municipal Utility Dist., Calif., bonds, maturing 
serially from 1935 to 1974, incl., awarded to a syndicate headed 
by the First National Bank, at 110.45, a basis of about 4.33%. 
San Francisco (City and County of) Calif., 5% bonds, awarded 
to a First National Bank, syndicate, at 111.25, a basis of 
about 4.12%. The bonds mature serially from 1930 to 1969, 
inclusive. 


2,600,000 


1,844,000 i 

awarded as 4's, maturing serially from 1929 to 1938,incl., to 

the Guardian Detroit Co. of New York, at 100.112. 

Coastal Highway Commission, 8. C., 44% bonds, maturing 

serially from 1931 to 1939, incl., awarded to Eldredze & Co. 

and Stranahan, Harris & Oatis, at 100.79, a basis of about 

4.39%. 

1,500,000 Monroe County, N. Y., bonds, awarded to a syndicate headed 
by the Bancitaly Corp., at 100.02, a basis of about 3.82% as 
follows: $625,000 bonds maturing serially from 1935 to 1947, 
incl., as 4s, and $875,000 bonds maturing serially from 1948 
to 1957, incl., as 334s. 

.336,000 584% St. Petersburg, Fla., bonds, awarded at private sale to 
Eldredge & Co. of New York City. The bonds mature serially 
from 1930 to 1953, incl. 

1,006,000 414% Monmouth County, 


1,500,000 


N. J., bonds, maturing serially 


& Co. of Philadelphia, as follows: $925,000 bonds, at 102.14, 
a basis of about 4.02%, $75,000 bonds at 102.98, a basis of 
about 3.98% and $36,000 bonds at 102.18, a basis of about 
3.95%. 

1,000,000 414° Fort Worth, Texas, bonds, consisting of three issues 
maturing serially from 1933 to 1968, incl., awarded to Garratt 
& Co. of Dallas, syndicate, at 101.86 at 4.16% basis. 

1,000,000 544% Hidalgo County, Texas, bonds, maturing serially from 
1930 to 1958, incl. awarded to the Brown-Crummer Co. of 
Wichita. 

Temporary loans negotiated during the month aggregated 
$74,132,292. This includes $46,456,000 issued by the City 
of New York. Canadian bond disposals amounted to 
$3,619,243 none of which were placed in the United States. 
The Government of the Philippine Islands, marketed an 
issue of $110,000 414% bonds maturing in Jan. 1 1958. The 
District of Columbia Teachers’ Retirement Fund purchased 
the issue at 108.69, a basis of about 4.00%. A comparison 
is given in the table below of all the various securities placed 
in March in the last five years: 





1925. | 


3 | & $ $ | 
Permanent loans (U.S.) 126,416,430 88,605,561 116,898,902 111,067,656)101,135,402 
*Temp’ry loans (U.S.)! 74,132,292 65,388,700 71,248,000 94,940,827) 87,068,700 

Bonds U.S. possessions 110,000 st pees ane 
Canadian loans (perma nent) — 
Placed in Canada... 3,619,243 
Placed in U. 8_- - shad ere 
Gen. fd. bds. (N.Y.C.) 


1928. 1927. 1926. 





; 
3,046,251 4,017,141! 
5,000,000 
8,750,000 


4,365 505 


Eee ~ 480,000 


Total ..- 204,277,965 154,474,261 204,943,153 210,025,624)193,250,607 





*Includes temporary securities issued by New York City in March, $46,456,000 
in 1928, $50,000,000 in 1927, $53,000,000 in 1926, $79,850,000 in 1925, and $67,157,- 
000 in 1924. 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
March 1928 were 428 and 508, respectively. This contrasts 
with 319 and 407 for February 1928 and with 356 and 479 
for March 1927. 





| 





County road assessment district bonds of the State of Michigan, | 





For comparative purposes we add the following table 
showing the aggregates for March and the three months for 
a series of years. In these figures temporary loans, New 
York City’s “‘general fund”’ bonds and also issues by Canadian 
municipalities are excluded: 





Month of For the | Month of For the 

March. Three Mos. | March. Three Mos. 
1928 Satbcece 126,416,430 | 1900......... $32,680,227 $79,940,446 
1 $88,605,561 $337 ,613,765 | 1908... ...+0 18,912,083 90,769,225 
1926 --.-.-. 116,898,902 359,623,729 | 1907__------ 10,620,197 58,326,063 
ee 111,067,656 326,927,507 | 1906__------ 20,332,012 57,030,249 
1924_---___. 101,135,402 295,559,537 | 1905___-.--- 17,980,922 35,727,806 
ee 69,575,262 246,574,494 | 1904______-_- 14,723,524 46,518,646 
a ee 116,816,422 292,061,290| 1903_.._.--- 9,084,046 40,176,768 
Sg) ee 51,570,797 204,456,916 | 1902____.._- 7,989,232 31,519,536 
CO ee 58,838,866 174,073,118|1901____.__- 10,432,241 23,894,354 
LL, 50,221,395 106,239,269 | 1900__..---- 8,980,735 34,492,466 
1918 eneesese 28,376,235 75,130,589 | 1899. .....-- 5,507,311 18,621,586 
). eae 35,017,852 101,047,293| 1898____-.-- 6,309,351 23,765,733 
3016.......... 32,779,315 120,003,238} 1897. ._.._-- 12,488,809 35,571,062 
See 267,939,805 144,859,202 | 1896.__---.-- 4,219,027 15,150,268 
1914........ 43,346,491 165,762,752 | 1895_..----- 4,915,355 21,026,942 
ee 14,541,020 2,613,546 | 1894......-- 5,080,424 24,118,813 
ae 21,138,269 75,634,179| 1893_.....-- 6,994,246 17,504,423 
2 ae 22,800,196 123,463,619! 1892_______- 8,150,500 22,264,431 
BONG ss cue - 769,093,390 104,017,321 


a Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York City. 
* Includes $22,500,000 bonds of New York State. 


Owing to the crowded condition of our columns, we ade 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—_ 


NEWS ITEMS 


Arkansas (State of).—State Highway Act Again At- 
ns A A - ° 
tacked.—For the second time since its enactment the High- 
way Act of 1927 has been attacked in the courts. The validity 
of the act was upheld in the first case by the State Supreme 
Court—V. 124, p. 3112. The law is now being attacked in 
N . 
the Federal Court at Jonesboro by a Memphis contractor 
on the ground that part of the funds raised by bond issue 
is to be used for construction of toll bridges instead of roads. 
The right of the State to take control of roads from the 
counties throughout the State is alse attacked. The N. Y. 
" r ‘i ; 
“Times” of April 4 said: 

Attacking the iezality of the $13,000,000 of highway bonds of the State 
of Arkansas which were awarded on March 17 to a syndicate headed by 
Halsey, Stuart & Co., Inc., on the ground that a portion of the loan was 
to be used to construct toll bridges instead of being devoted entirely to the 
building of roads, a contractor in Memphis, Tenn., has brought suit in the 
Federal court in Jonesboro, Ark. At the offices of Halsey, Stuart & Co. 
yesterday it was said they knew such a suit was pending before they bought 
the bonds, and that such action was not in keeping with the decision of the 
Arkansas Supreme Court in January, which defined the authority of the 
Highway Commission. 

The suit also attacks the right of the Commission to take road building 
away from county control and place it under a unified State system. In 
answer to this the bankers said the Supreme Court of the State had upheld 
the constitutionality of the whole highway plan. Last June the State 
marketed an issue of similar size which has all been sold. 

The current issue, which is dated May 1 1928. will be delivered by the 
State to the Halsey, Stuart syndicate on that date. Meanwhile the issue is 
being offered to investors on the usual ‘‘when, if and as’’ received basis. 

Arkansas departed from its custom of issuing no bonds, except those 
needed to ‘‘put down insurrection or repel invasion,’’ by the Highway act 
of 1927, which was passed for the specific purpose of allowing the State to 
assume control of road construction. 


Attorneys for the Halsey, Stuart & Co. syndicate which 
purchased $13,000,000 Arkansas State Highway bonds last 
month—V. 126, p. 1866—dismiss the suit lightly, feeling 
that none of the points raised in the suit have not already 





I | been disposed of by the court rulings favorably to the State. 
from March 15 1930 to 1958, incl., awarded to M. M. Freeman | The “Times” presented this side of the controversy on 











April 5 as follows: . = 
“The suit brought against the State of Arkansas by V. E. Schevenell of 
Memphis, Tenn., a contractor, questioning the validity of the State's 
highway bonds, the second $13,000,000 of which was purchased on March 
17, last, by a banking group here, headed by Holsey, Stuart & Co., Inc., 
was termed ‘‘frivolous’’ yesterday in a formal statement issued by Halsey, 
Stuart & Co. on behalf of the offering syndicate. The statement, which is 
based on opinions by Thomson, Wood & Hoffman of New York and Rose, 
Hemingway, Cantrell & Loughborough of Little Rock, Ark., acting as 
counsel for the State, follows: 

‘In the opinion of counsel for the State of Arkansas only frivolous con- 
tentions are presented in the suit brought by V. E. Schevenell against 
the State Highway Commissioners in an effort to prevent the issuance of 
$13,000,000 State Highway notes. The validity of the Arkansas gasoline 
tax is questioned, although that tax has been sustained not enly by the 
Supreme Court of Arkansas, but by the Supreme Court of the United 
States. An attack is also made upon the Martineau Read act, notwith- 
standing the fact that the Supreme Court in an opinien rendered May 23 
1927, sustained the constitutionality of that act. 

“It is also contended that the State Highway Department has no author- 
ity to make road improvements because it is alleged the Constitution 
gives the county courts complete jurisdiction over roads. This very question, 
however, was passed upon by the Supreme Court of Arkansas in the case of 
Connor vs. Blackwood, which was decided Jan. 30 1928, in which the Court 
held that the Constitution did not deprive the Legislature of the power to 
confer upon the State Highway Commission the right to lay out and con- 
struct State highways. F 

“The pending litigation, therefore, involves questions which have already 
been passed uon adversely to the complainant's contentions by the Supreme 
Court of Arkansas and in one instance by the Supreme Court of the United 
States as well.”’ 


Connecticut (State of).—Addition to Savings Bank 
Legals.—The Bank Commissioner on Apr. 2 announced that 


| the first mortgage 444% bonds, due 1967, of the Duquesne 


681,000 ; 


|on Dee. 


Lighting Co. have been placed on the list of securities con- 
sidered legal investments for savings banks. 


Dallas, Tex.—New Litigation Over Bond Program.— Fol- 
lowing the withdrawal on March 9 of W. E. Foster’s suit 
against the $23,900,000 bond program approved by the voters 
15, E. L. Bowmar on Mareh 13 filed suit against 
the program in the 101st District Court. The main charge 


is that on Dec. 15 the ordinances calling the election had 
not been in force the required thirty days. 
‘‘News’”’ on March 14 said: 


Another legal obstacle was placed in the way of the Ulrickson bond 
prozram for public improvements when late Tuesday afternoon W. S8_ 
} Bowman, filed a suit in District Cour, 


The Dallas 


Bramlett, as attorney for E. L. 
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seeking to have the whole of the bond issue of $23,900,000 and the related 
charter amendments invalidated. Two other suits to stop the issuance 
and sale of the bonds and contesting the election at which they were approved 
were withdrawn by counsel for W. E. Foster last Friday. 

The Bramlett suit, however, is based upon other allegations than those 
contained in the Foster suit, in which E. G. Senter and W. J. Morone 
were attorneys. It was filed with J. W. Currie, clerk in District Cler 
J. Blie Fink’s office, and will be heard in Judge Claude M. McCullum’s 
101st Distiet Court. 

E. L. Bowman, plaintiff in the newest suit, resides at 3709 Colonial 
Avenue, and formerly was connected with the city engineering departmont. 
He said he had net worked for the city for about a year. 

In his petition Bramlett asserts that the ordinances calling the election 
were not in force and effect for thirty days prior to the actual holding of 
the election and that neither had been Sree attested by the City 
Secretary, nor properly approved a sufficient length of time before the pub- 
lication and the date of the election. It also is asserted that whereas ordi- 
nance No. 1774, calling the election, as published in the official city news- 
paper, provided that but one ballot should be used in the bond and charter 
election, two ballots were used, this procedure being authorized by ordinance 
No. 1776, passed on Nov. 14. The petitioner claims that the first ordi- 
nance was in fact not in effect by approval until Nov. 17, within less than 
thirty days of the date of the election Dec. 15, and that the second, No. 
1776, was not in effect by passage and approval until Nov. 18 or there 
after, with the same effect on the election. 

A further assertion of the petition is that the voter on the bond issue 
amendments was required to vote ‘‘yes’’ or ‘‘no”’ instead of ‘‘for the bond 
issue"’ or ‘‘against the bond issue,’’ as provided by law. 

Other claims as to the illegality of the whole election proceeding are that 
the first amendment to the charter, proposition No. 1, authorizes the salo 
of bonds at less than their face value, contrary to statute; that the limita- 
tion sought to be imposed providing that not more than $4,000,000 of bonds 
may be issued within ‘‘any one year’’ does not specify whether the term 
meant is a caleudar year or the city’s fiscal year, beginning with May 1. 

It is also asserted with respect to both the bonds and charter changes 
that the election is void because the questions were submitted at a special 
and not at a regular election, as provided in Article 14, Section 28, of the 
charter, and because the ordinances carried the emergency clause and 
were not in effect for a period of thirty days in advance of the election. 

It is set out that the city government is about to issue bonds under 
various specifications as authorized in the election, amounting in the ag- 
gregate to more than $4,000,000, and that the plaintiff and more than 
30,000 taxpayers will be put under assessment, therefor if the election is 
not set aside. The court is asked to do this in due course within the terms 
of the laws governing. No injunction is prayed for. 


Denmark (Kingdom of).—%$55,000,000 414% Loan 
Successfully Floated.—A $55,000,000 414% external loan of 
the Kingdom of Denmark, was successfully floated on April 
5, by a syndicate composed of the Guaranty Co. of New 
York, Dillion, Read & Co., Union Trust Co., Pittsburgh, 
International Acceptance Bank, Inc., Wood, Gundy & Co., 
the Dominion Securities Corp., the First National Corp., 
the National Park Bank, J. & W. Seligman & Co., First 
Trust & Savings Bank, Illinois Merchants Trust Co., Con- 
tinental National Co., the Union Trust Co. (Cleveland) , and 
Otis & Co., at 95 and interest, to yield 4.80%. The bonds 
are dated April 15 1928 and mature April 15 1962. The 
following information is taken from the official offering 
circular: 

Interest payable April 15 and Oct. 15. Principal and interest payable in 
New York at the principal office of Guaranty Trust Co. of New York in 
United States gold coin of or equal to the standard of weight and fineness 
existing on April 15 1928, without deduction for any tax or taxes now or 
hereafter imposed by the Kingdom of Denmark or by any taxing authority 
thereof or therein. Coupon bonds in denomination of $1,000. Redeemable 
in whole or in part on April 15 1938, or on any interest date thereafter, on 
3 months notice, at 100% and accrued interest. The Kingdom of Denmark 
agrees to set aside as a cumulative sinking fund, semi-annually, com- 
mencing April 15 1929, sums calculated to be sufficient to retire the entire 
issue by maturity, to be applied to the purchase of bonds at not exceeding 
100% and accrued interest or to their redemption by lot at 100% and 
accrued interest, the first redemption to take place Oct. 15 1929. 


Further information regarding this loan may be found in 
our ‘Department of Current Events and Discussions’ on 
@ preceding page. 


Florida (State of).—Everglades Bonds Found Valid.— 
The controversy over Governor Martin’s plan to complete 
the reclamation of the Everglades has been decided in the 
Governor’s favor, with the ruling of the State Supreme Court 
on March 27 that the bonds issued under the plan are direct 
obligations of the Everglades Drainage District, and that 
the taxes authorized by the 1927 Act are valid and econ- 
stitutional. The following comment onthe decision, written 

rl . . . 
by Edward H. Collins, is taken from the Herald Tribune of 
April 2: 

More than forty legal objections raised against the Everglades Drainage 
District bonds, authorized in 1927, were met in the decision handed down the 
latter part of last week by the Supreme Court of Florida, additional details of 
which have just arrived in this city. 

In disposing of the two cases brought before it the Court declared that the 
ad valorem tax imposed for the payment of principal and interest on the 
bonds would not deprive persons of property without due process of law; 
denied the proposed bonds would be obligations of the State itself, distinct 
from, or in addition to, the drainage district; and asserted that the ad 
valorem tax designated in the legislative Act was neither ‘‘double taxation” 
nor ‘‘an unlawful delegation of the taxing power.’’ It replied to the con- 
tention that some persons would be taxed for the benefit of others with 
this statement: i 

“Lands in a drainage district abutting the area to be drained might to 
some extent be more directly benefited by the drainage than are other lands 
which are not so contiguous; but all lands within the area that reasonably 
may be benefited directly or indirectly by the drainage, as well as the area to 
be drained, may be formed into a taxing district and may justly be required 
to bear their fair proportion of a reasonable special tax burden to pay for 
an improvement designed for a common benefit in the district.”’ 

Below are given some of the more important headings in the opinion of 
Justice J. B. Whitfield, an opinion concurred in unanimously by the Court 
in reversing orders of the Circuit Court of Gadsden County and dissolving 





a temporary injunction restraining the board of commissioners of the Ever- | val - 'e F > A : 
| the provisions of said chapter forty-four, exclusive of the proviso inserted 


glades drainage district from carrying out the provisions of the 1927 laws 
authorizing the proposed $20,000,000 in bonds: 
1. The bonds authorized to be issued by Chapter 12,016, Acts of 1927, 


Florida. 

2. In view of the limitations contained in Section 6, Article IX, of the 
constitution, the State cannot legally in any form or manner, either di- 
rectly or indirectly or contingently, be obligated to pay the whole or any 
an od of the bonds authorized to be issued by the Everglades Drainage Dis- 

3. The provisions in Sections 2 and 4 of Chapter 12,016, that the trustees 
of the {nternal Improvement Fund shall pay the ad valorem drainage 
taxes assessed upon the lands in the district by the trustees of the Internal 
Improvement Fund, and that such trustees shall, in the absence of other 
satisfactory bidders, buy in any lands sold for non-payment of the tax 
authorized by the statute, ‘‘using any funds in hand or to be appropriated 
by the State for such purposes,’’ have reference only to funds held by the 
trustees of the Internal Improvement Fund, under Chapter 610, Acts of 
1855; and the two provisions: ‘‘or to be appropriated by the State for such 
purposes,’’ in Sections 2 and 4, Chapter 12,016, apply only to funds received 
trom the use or sale of swamp and overflowed lands held by the trustees of 
fhe Internal Improvement Fund under the trusts declared in Chapter 610, 





| said board shall fix. 


Acts of 1855 (Sections 1054-1055 Rev. Gen. Stats., 1920), and subsequent 
amendatory and supplemental statutes. 

5. Chapter 12,016, Acts of 1927, cannot and does not pledge or loan tho 
credit of the State to the Everglades Drainage District and, therefore, does 
not violate Section 10, Article IX, of the State Constitution. 

9. The Everglades Drainage District is a statutory subdivision for special 
governmental purposes, wholly distinct from the governments of the several 
counties. The provisions of Chapter 12,016 that are sustained are not 
—— to provisions of the constitution relating to the duties of county 
officers. 

12. The ad valorem tax authorized by Chapter 12,016 is not double taxa- 
tion; nor is it unlawful delegation of the taxi power. It is a provision 
for bonds to raise additional funds within definite limitations to effectuate 
governmental improvements, the benefits to the pro y assessed being 
determined by statute that has a basis in existing facts and reasonable 
expectations, and not predicted upon mere vague conjecture or prophecy. 

19. Lands in a drainage district abutting the area to be drained might, 
to some extent, be more directly benefited than are other lands not so con- 
tiguous, but all lands within the area that reasonably may be benefited 
directly or indirectly by the drainage, may be formed into a taxing district 
and may justly be required to bear their fair proportions of a reasonable 
special tax burden to pay for an improvement designed for a common 
benefit in the district. 

37. The provisions of Chapter 12,016, Acts of 1927, authorizing the 
issue of a stated amount of bonds of the Everglades Drainage District to 
be obligations of the district and not of the State, and authorizing the 
levy, as necessary, of an ad valorem tax upon all the real property of the 
district for the payment of the bonds, and the provisions of the Act that 
are properly incidental to such main purpeses as interpreted herein, con- 
stitute a valid exercise of legislative power under the State and Federal 
constitutions: and the statute accords with the purposes of the grant by 
Congress of the swamp and overflowed lands to the State with the policy 
of the State to drain and otherwise improve such lands. 


Kentucky (State of)—Legislature Adjourns.—The regu- 
lar 1928 session of the state legislature came to a close on 
Mareh 16. 


Massachusetts (State of )—TJezt of Amendment to Savings 
Bank Investment Law.—We give below the text of Chapter 
42, Laws of 1928, referred to in V. 126, p. 1233, which in- 
creases from 2% to 5% of deposits, the maximum amount 
savings banks may invest in telephone company bonds: 
Be it enacted, etc., as follows: 

The clause entitled ‘‘Fifth’’ of section fifty-four of chapter one hundred 
and sixty-eight of the General Laws, as amended by chapter two hundred 
and eight of the acts of nineteen hundred and twenty-five, is hereby further 
amended by striking out, in line four hundred and seventy-eight, as 
printed in the General Laws, the word ‘‘two’’ and inserting in place thereof 
the word:—five,—and by adding at the end thereof the words:—nor shall 
more than two per cent of such deposits be invested in the bonds of any 
one telephone company,—so that the last paragraph of said clause will 
read as follows:—And further provided, that such bonds shall be secured 
either (a) by a first mortgage upon at least seventy-five per cent of the 
property of such telephone company, or (b) by the deposit with a trust com- 
pany incorporated under the laws of this Commonwealth of bonds and 
shares of stock of other telephone corporations, under an indenture of 
trust which limits the amount of bends so secured to seventy-five per cent 
of the value of the securities deposited as stated and determined in said 
indenture, and provided that during each of the five years preceding such 
investment the annual interest and dividends paid in cash on the securities 
deposited have amounted to not less than fifty per cent in excess of the 
annual interest on the bonds outstanding and secured by said deposit. 
Not more than five per cent of the deposits of any such bank shall be in- 
vested in the bonds of telephone companies nor shall more than two per 
cent of such deposits be invested in the bonds of any one telephone com- 
pany. 

Addition to Legals List.—The Ist mtge. 434% bonds of the 
Milford Water Co., due 1948, have been added to the list 
of securities considered legal investments for savings banks. 


Massachusetts (State of).—Time for Issuance of Savings 
Bank Legal List.—Chapter 27 of the Laws of 1928 provides 
that each year the Commissioner of Banks shall prepare 
the list of securities considered legal investments for savings 
as of July 1 instead of Feb. 1, the former date. 


Massachusetts (State of).—Bonds of Amarillo, Teras, 
on Legals List.—Bonds of Amarillo, Texas, have been placed 
on the list of securities considered legal investments for 
savings banks and trust funds in Massachusetts. 

Legislation for Relief of Towns Damaged by Flood.—The 
1928 Legislature enacted a law allowing certain cities and 
towns to borrow funds to repair damage done by the storm 

- * = s 
and floods of November 3 and 4 1927. The Act provides 
that any city or town, found by a board composed of the 
Attorney-General, the State Treasurer, and the Director of 
Aecounts in the Department of Corporations and Taxation 
to have suffered great damage in the storm, may issue 
bonds, to mature within 10 years, to repair the damage. 
Debt so created is not to be included in the debt subject to 
limit. The text of the Act (Chapter 64) follows: 

Whereas, The deferred operation of this act would tend to defeat its 
purpose, therefore it is hereby declared to be an emergency law, necessary 
for the immediate preservation of the public health, safety and convenience. 
Be it enacted, etc., as follows: : , ra ‘ 

Any city or town, found by the board described in clause (17) of section 
seven of chapter forty-four of the General Laws to have suffered extra- 
ordinary damage to its highways, bridges and-—or other public works as 
a result of the storm of November third and fourth, nineteen hundred and 
twenty-seven, may borrow, during the current year, for the purpose of 
meeting in whole or in part appropriations made or to be made to repair 
such damage or for the refunding of loans already lawfully issued for such 
purpose under the provisions of said clause (17), such sums as shall be ap- 
proved by said board, and may issue bonds or notes therefor, which shall 
bear on their face the words, Emergency Flood Damage Loan, Act of 1928. 
Each authorized issue shall constitute a separate loan, and such loans shall 
be paid within such periods, not exceeding ten years from their dates, as 
Indebtedness incurred under this act shall be in excess 
of the statutory limit, but shall, except as herein provided, be subject to 


| in said section seven by chapter three hundred and thirty-eight of the 
| Acts of nineteen hundred and twenty-three. 
are obligations of the Everglades Drainage District and not of the State of | 


| State 


| issue. 


Miami Reach, Fla.—Ocean Front Bonds Invalid.—The 
Supreme Court has decided that the $1,000,000 
Miami Beach bonds and $2,000,000 Dade County ocean 
front protection bonds, referred to in V. 125, p. 187ljare 
invalid because the funds were to be used in improving 
privately owned property, according to the “WallgStreet 
Journal” of March 19, which says: 

State Supreme Court has handed down a decision affirming the action 
of the lower court which decided against the validation of the $3,000,000 
bond issue for ocean front protection. State Attorney Hawthorne de- 
clared it meant the saving of $240,000 annually in interest alone for Dade 
County. , ee oe 4 

Dade County voted $2,000,000 and Miami Beach $1,000,000Yof the 
Miami Beach voted a bond issue for construction_of the first section 
of the sea wall prior to the voting of the largergissue.y This section, ex- 
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tending from the Pancoast Hotel 22 
ree Ay to nd Street, has already been con- 


The case is said to mark the first time in the history of Dade County 
that the state attorney's office had opposed validation of a bond issue. 
It was fought on the grounds that the act authorizing the bonds was un- 
constitutional in that it proposed improvement of property largely pri- 
vately owned, rather than public holdings, and because it ‘“‘required’”’ 
pee gd commission to issue bonds rather than ‘authorizing’ them 

so. 

Minneapolis, Minn.—Court Defines Debt Limit.—The suit 
which caused the postponement of the sale of $1,150,000 
permanent improvement construction bonds, offered on Mar. 
28—V. 126, p. 2041—has been decided in the city’s favor. 
A taxpayer brought suit to stop the issuance of the $1,150,000 
bonds, contending that the increased debt would bring the 
total debt to a figure in excess of the borrowing limit pre- 
scribed by the constitution. The plaintiff contended that 
$2,646 ,000 auditorium bonds now deducted in computing 
the debt limit should not be deducted. The court denied 
this, but upheld the taxpayer’s contention that “‘a portion of 
the sinking fund applicable to deductible bonds, amounting 
to $728 492.77, and cancellations and abatements on special 
assessments, amounting to $935,309.35, should be included 
in the net debt,’’ and that “the city’s portion of Elwell bonds, 
amounting to $385,902.19 must be included in the net debt.” 
The city urged that the debt limit was 10% of the actual 
valuation of property, or about $93,000,000. The court 
ruled, however, that the limit was 10% of the assessed valua- 
tion or $42,346,516.90, that the city’s present net debt is 
$40,612,777.05, and that the proposed $1,150,000 bonds 
may be issued. The following is from the Minneapolis 
“Journal” of April 2: 

Minneapolis has an additional borrowing power of $1,733,739.85, under 
a decision today by District Judge H. D. Dickinson in the city bond suit. 

The decision permits the issuance of $1,150.000 of bonds for the con- 
struction of needed schools and sewers, but denies the city attorney’s con- 
tention that the bond limit should be based on full and true property 
valuation. 

Judge Dickinson in his decision holds that the debt limit is $42,346,516.90 
‘“‘and no more,’’ and that the city now has a net debt of $40,612,777.05. 

He upholds the taxpayer plaintiff in his contention that a portion of the 
sinking fund applicable to deductible bonds, amounting to $728,492.77, 
and cancellations and abatements on special assessments, amounting to 
$935,309.35, should be included in the net debt. The city’s portion of a 
recent sale of Elwell bonds, amounting to $385,902.19 also must be in- 
cluded, according to the decision. 

Auditorium bonds of $2.646,000 are deductible, Judge Dickinson decided. 

An appeal to the Supreme Court will be taken immediately by Orren E. 
Safford, attorney for the plaintiff, and an attempt will be made to obtain 
a final decision this month. 

If the claim of the city attorney, that assessed value means full and true 
value, were well founded, Judge Dickinson said in his decision, ‘‘the pro- 
posed sale of a single million dollars of bonds for municipal needs might be 
ety on to 50 millions more and still be within the claimed debt limit fixed 
by law. 

‘‘In such case,’ he said, ‘‘the borrowing power of the city would be 93 
million plus, instead of 40 million, as I find the maximum in fact to be, this 
being 10 per cent of the assessed valuation. 

“The claim is found not tenable, happily for the peace of mind of an 
already overburdened citizenry of taxpayers.”’ 

Although Judge Dickinson held that the Auditorium bonds are deducti- 
ble, he said that the question ‘‘is not entirely free from doubt.”’ 

‘*The deductibility of these bonds is serious,’ he said, ‘‘because if they 
are not deductible it leaves the city in a sorry predicament. If they are 
deductible, then the present proposed issue just gets in under the wire 
with the limit practically reached."’ 

Rio de Janeiro (City of) United States of Brazil.— 
$1,770,000 6% Gold Bonds Sold.—A syndicate composed of 
White, Weld & Co., Brown Bros. & Co., International 
Acceptance Bank, Inc., Stone & Webster and Blodget, Inc., 
the Illinois Merchants Trust Co., and Grace National Bank, 
privately sold on April 5, an issue of $1,770,000 6% external 
gold bonds of the City of Rio de Janeiro, at 99 and accrued 
interest. Dated April 1 1928. Due April 1 1933. Interest 
payable April 1 and Oct. 1. Principal and interest payable 
at the New York offices of White, Weld & Co. and Brown 
Brothers & Co., Fiseal Agents, in United States gold eoin 
of the present standard of weight and fineness without 
deduction for any Brazilian national or local taxes, present 
or future. Coupon bonds of $1,000 and $500, registerable 
as to principal. Redeemable at the option of the City as a 
whole or in part at 100% on any interest payment date 
upon sixty days’ notice. 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions” on 
a preceding page. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALAMO HEIGHTS INDEPENDENT SCHOOL DISTRICT (P. O. 
Alamo Heights), Texas.—BOND SALE CORRECTION.—We are now 
informed that the $300,000 issue of 414% school bonds reported sold to 
the Central Trust Co. of San Antonio and the Harris Trust & Savings 
Bank of Chicago—V. 126, p. 2036—was actually awarded to the State 
Board of Education. 










ALEXANDER CITY, Tallaps0sa County, Ala.—BOND SALE.—A 
$20,009 issue of 6% refunding bonds has been purchased by Steiner Bros. of 
Birmingham. Denoms. j00 and $500. Dated Feb. 1 1928 and due on 
Feb. 1, as follows: $500 mn 1931 to 1946 and $1,000 from 1947 to 1958 
allinel. Prin. and int. is payable at the Chemical National Bank of N. Y. 
City. 

ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. Avilla), Noble 





County, Ind.—EOND OFFERING. Sealed bids will be received by the 
School Trustee, until 2 p.m. Apr. 21, for the purchase of an issue of $76,050 


414%% coupon school bonds. Dated Apr. 15 1928. Denom. $585. Due 
as follows: $2,925, July 15 1929: $2,925, Jan and July 15 1930 to 1941 incl.; 
and $2,925, July 15 1942 Prin. and int. payable at the Avilla State Bank, 
Avilla. 


ANN ARBOR, Washtenaw County, Mich.—BOND ISSUE DE- 
FEATED.—At the election held on Mar. 28, the voters unanimously re- 
jected the proposal to bond the City for $500,000 according to the City 
Clerk. Report of the proposed election appeared in—V. 126, p. 1866.34 

ARCADIA PARISH SCHOOL DISTRICT NO. 42 (P. O. Crowley), 
La.—BOND SALE.—The $45,000 issue of semi-annual schoo!) bonds offered 
for sale on Apr. 2—V. 126. p. 1549—has been sold as 4)% ‘7 bonds, to Cald- 
well & Co. of Nashville, for a premium of $155, equal to 100.344. 

ARP SCHOOL DISTRICT (P. O. Arp), Smith County, Tex.—BOND 
SALE.—A $16,000 issue of school bonds has been purchased at par by the 
State of Texas. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND OF- 
Hartcorn, Borough 


FERING.—Sealed bids will be received by Ruby E. 








Clerk, until 8 p. m. Apr. 10, for the purchase of an issue of 5% coupon or 
registered fire apparatus bonds not to exceed $13,000 no more bonds to be 
awarded than will produce a premium of $1,000 over $13,000. Dated 
Apr. 1 1928. Denom. $1,000. Due Apr. 1, as follows: $2.000, 1929 to 
1934 incl. ; and $1,000, 1935. Prin. and int. payable at the Atlantic High- 
lands National Bank. A certified check payable to the order of the Borough 
Collector and Treasurer, for 2% of the bonds bid for is required. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Attleboro, was awarded on April 3, a $200,000 
temporary loan on a 3.69% discount basis. The loan matures in 7 months. 
The following bids were also received: 


Bidder— Discount Basis. 


eg a RE FS a ere ae pees 3.71% 
PiEse JRO ORL DANE DOCU. «as. cho naukdd decumenmounmus uccda 3.76% 
Cle Wey SOND. os dela ducdaccawes set babu Soa weee 3.785% 


AUSTIN, Travis County, Tex.—BOND ELECTION .—We are unof- 
ficially informed that an election is scheduled for May 19 to vote on the 


following projects: 
$300,000 in bonds for schools. 1$150,000 library. 
123,000 resurfacing paved streets. 75,000 abattoir. 
1,876,000 paving, bridges, sanitary | 75,000 airport. 
550,000 sanitary sewer. 


sewer. 
700,000 park and playground. 250,000 fire house. 
50,000 hospital. 


100,000 city market. 
AVON TOWNSHIP_FRACTIONAL SCHOOL DISTRICT NO. 2 
P. O. Rochester R. F. D. No. 1), Oakland County, Mich.—BOND 
OF FERIN G.—Sealed bids will be received by Ada E. Toussaint, School 
Director, until 4 p. m. Apr. 11, for the purchase of an issue of $31,000 
2% coupon school bonds. Dated April 15 1928. Denom. $1,000. Due 
Apr. 15, as follows: $1,000, 1931 to 1945 inclusive; and $2,000, 1946 to 1953 
inclusive. A certified check payable to the order of the District Treasurer, 
for $1,000 is required. The Board reserves the right to reject any and all 
bids and resort to public auction should such action be taken. 


BATAVIA UNION FREE SCHOOL DISTRICT NO. 2, Genesee 
pag my N. Y.—BOND SALE.—George B. Gibbons & Co. and Roosevelt 
& Son both of New York City, jointly, purchased on April 4, an issue of 
$390,000 444% school bonds at 103.697 ,a basis of about 4.02%. Dated 
April 1 1928. Due April 1 as follows: $20,000, 1930 to 1935, incl., and 
$30,000, 1936 to 1944, inclusive. 


BEAUFORT COUNTY DRAINAGE DISTRICT NO. 11 (P. O. 
Pantego), N. C.—BOND OFFERING.—Sealed bids will be received 
until 12:30 p. m. on April 21 by George E. Ricks, Chairman of the Board 
of Drainage Commissioners, for the purchase of a $45,000 issue of 6% 
coupon refunding drainage bonds. Bids will be opened at the office of 
Small, McLean & Rodman in Washington, N. C. Dated Nov. 1 1926 
and due $4,500 from Nov. 1 1929 to 1938 incl. Int. payable semi-annually. 
Bids are to be addressed to J. P. Clark, Secretary of the Board, Pantego. 
A certified check for 10% of the bid is required. ; 


BEDFORD TOWNSHIP (P. O. Cisne), Wayne County, Iil.—BOND 
SALE .—An issue of $25,000 road bonds bearing interest at the rate of 5% 
and maturing $5,000, in each of the years from 1929 to 1933 inclusive; was 
disposed of recently according to the Township Clerk. The bonds it is 
stated were authorized at an election held on Mar. 20, the vote being 280 
for the bonds to 247 against. 

BEE COUNTY (P. O. Beeville), Tex.—BOND ELECTION POST- 
PCNED.—The $70,000 road bond election that was scheduled to take 
place on April 1 has been postponed until April 28. 


BEEVILLE, Bee County, Tex.—BOND SALE.—A $25,750 issue of 
refunding bonds has been purchased by an unknown investor. (Rate and 
price not given.) 


BERKLEY, Oakley County, Mich.—BOND SALE.—The $78,000 sewer 
bonds offered on Mar. 29—V. 126, p. 1866—were awarded to Stranahan, 
Harris & Oatis Inc., of Toledo, as 5s, ata premium of $292, equal to 100.35, 
a basis of about 4.86%. The bonds mature serially in from 1 to 4 years. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Road Commissioners, 
until 1.30 p. m. Apr. 11, for the purchase of an issue of $170,000 special 
assessment road bonds’ A certified check payable to the order of the County 
Treasurer, for $500 is required. 


BERTIE COUNTY (P. O. Windsor), N. C.—BOND OFFERING.— 
Sealed bids will be received until Apr. 12, by S. W. Kenney, Olerk of the 
Board of County Commissioners, for the purchase of two issues of semi- 
annual bonds aggregating $150,000 as follows: $123,700 funding bonds and 
$26,300 school funding bonds. Int. rate is not to exceed 434%. 


BETHLEHEM COMMON SCHOOL DISTRICT NO. 2 (P. O. Albany) 
Albany County, N. ¥Y.—BOND OFFERING.—Sealed bids will be received 
by Fred Condon, School Trustee, until 4 p. m. April 16, for the purchase; 
of an issue of $59,000 coupon or registered school bonds, not to, exceed 5% 
rate of interest to be stated in multiples of 1-10th or % of 1%. Dated 
Nov. 1 1927. Denom. $1,000. Due Nov. 1 as follows: $2,000, 1928 to 
1956, inclusive, and $1,000, 1957. Principal and interest payable in gold 
at the First Trust Co., Albany. A certified check payable to the order of 
the above-mentioned official for $1,500 is required. Legality approved by 
Clay, Dillon & Vandewater of New York City. Bids will be received at 
the office of Newton B. Van Derzee, 33 State St., Albany, N. Y. These 
are the bonds mentioned in V. 126, p. 1866. 


BEVERLY HILLS, Los Angeles County, Calif.—BOND SALE.—The 
$120,000 issue of semi-annual improvement bonds offered for sale on Apr. 3 
—V. 125, p. 2037—was awarded to the First Securities Co. of Los Angeles 
as 444% bonds, for a premium of $2,011, equal to 101.675, a basis of about 
4.12%. Due from 1929 to 1967, inci. 

BIRMINGHAM, Jefferson County, Ala.—BONDS VOTED.—At the 
special election held on Mar. 27—V. 126, p. 1392—the voters authorized 
the issuance of $41,000,000 in bonds for the elimination of grade crossings 
by an unofficial vote of 8,331 to 4,270. Tuesday's vote was said to be the 
heaviest ever recorded in a municipal bond issue election in Birmingham. 
Votes both for and against the measure are said to have been brought out 
as a result of the fight which was waged against the bond issue during the 
past two weeks. 

BLAIRSBURG CONSOLIDATED SCHOOL DISTRICT (P. O. 
Blairsburg), lowa.—BOND SALE.—A $35,000 issue of school refunding 
bonds has been purchased by Geo. M. Bechtel & Co. of Davenport as 4% 
bonds, for a $244 premium, equal to 100.697. 

The following bids were also submitted for the issue: ; 
Bidder— Price Bid. Bidder— *rice Bid. 
Fletcher American Co___$35,263.00'Thomas D. Sheerin & Co_$35,050.00 
Inland Investment Co___ 35,179.00| Union Trust Co.--.------ 35,323.00 
Fletcher Savings & Tr. Co. 35,361.70 

BRAZIL, Clay County, Ind.—BOND SALE.—The $35,000 4% coupon 
school bonds offered on Apr. 2—V. 126, p. 1392—-were awarded to H. M. 
Byllesby & Co. of Chicago, at a premium of $427.50, equal to 101.221, a 
basis of about 3.76%. Dated Apr. 2 1928. Due as follows: $1,500, July 
1 1929: $2,000, Jan. and $1,500, July 1 1930 to 1938 incl.; and $2,000, Jan. 
1 1939. 

BRAZOS RIVER HARBOR NAVIGATION DISTRICT (P. O. Free- 
port), Tex.—BOND SALE.—The $400,000 issue of 5% % coupon harbor 
improvement bonds offered for sale on Apr. 3—V. 126, p. 1550 —was 
jointly awarded to M. W. Elkins & Co. of Little Rock, R. M. Grant & Co. 
of New York and A. C. Allyn & Co. of Chicago, for a premium of $46,108, 
equal to 111.527, a basis of about 4.76%.  Denom. $1 900. Dated Apr. 
10, 1927 and due $40,000 from Apr. 10 1956 to 1965 inclusive. 

BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
Sealed bids will be received by Walter W. Garrity, City Comptroller, until 
11 A. M., April 16, for the purchase of the following issues of 4% coupon 
or rezistered bonds aggregating $450,000. 
$300 000 series ag sewer construction bonds. Due $10,000, 1929 to 1958, 

clusive. : : ‘ 
150,000 =o ¥ pavement bonds Due $15,000, 1929 to 1938, inclusive. 

Dated May 1 1928. Denom. $1,000. Principal and interest payable 

at the office of the City Treasurer. A certified check payable to the order 


















of the City Treasurer, for 2% of the bonds offered is required. Legality 
te be approved by Ropes, Gray, Boyden & Perkins of Boston. 
BROCKTON, Plymouth County, Mass.—BOND OFFERING.— 


Calvin R. Barrett, City Treasurer, will receive sealed bids until 4 p. m. 
Apr. 10, for the purchase of the following issues of 334 % coupon or regis- 
tered bonds aggregating $386,500: 
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$130,500 Macadam pavement bonds. Due Mar. 1, as follows: $26,500, 
1929; and $26,000, 1930 to 1933 inclusive. 
80,500 Sewerage bonds. Due Mar. 1, $4,500, 1929: 
$4,000, 1930 to 1948 incl. 
60,000 water bonds. Due Mar. 1, as follows: $3,000, 1929 to 1938 incl.; 
and $2,000, 1939 to 1953 inclusive. 
55,500 Surface drainage bonds. Due.Mar. 1, as follows: $3,500, 1929: 
$3,000, 1930 to 1943 incl.; and $2,000, 1944 to 1948 inclusive. 
30,000 water bonds. Due $6,000, Mar. 1 1929 to 1933 inclusive. 
30,000 water bonds. Due $2,000, Mar. 1, 1929 to 1943 inclusive. 
Dated Mar. 1 1928. Prin. and int. payable at the office of the City 
Treasurer or at the Old Colony Trust Co., Boston. Legality to be approved 


by Ropes, Gray, Boyden & Perkins of Boston. 


as follows: and 


BRISTOL, Sullivan County, Tenn.—BOND SALE.—The two issues | 


of bonds aggregating $34,500, offered for sale at public auction on Apr. 
3—V. 126, p. 2037—were awarded to the First National Bank of Bristol 
for a premium of $1,960, equal to 105.681, a basis of about 4.61% . The 
issues are divided as follows: 
$23,000 6% street impt. bonds. Denom. $1,000. Due $2,000 from 1929 
to 1935 and $3,000 from 1936 to 1938 all incl. 
11,500 5% gen. impt. bonds. Denom. $500. Due $500 from 1929 to 
1945 and $1,000 from 1946 to 1948, all incl. 
Dated May 1 1928. Prin. and int. (M. & N.) payable at the National 
City Bank of New York or at the First National Bank in Bristol. 


BRONSON, Branch County, Mich.—BONDS VOTED.—At a special 
election held recently the voters authorized the issuance of $65.000 bonds 
to provide for an addition to the present school structure. The count 
showed: 175 votes for and 111 against the proposition. 


BUCHANAN COUNTY (P. O. Independence), Iowa.—BOND OF- 
FERING.—Sealed bids will be received until Apr. 17, by Don A. Risk, 
County Treasurer, for the purchase of an issue of $100,000 primary road 
bonds. Denom. $1,000. Dated May 1, 1928. 


BUTLER TOWNSHIP (P. O. Butler), Butler County, Pa.—BOND 
OF FERING.—Sealed bids will be received by L. E. McLoughlin, Township 
Secretary, until 10 A. M., April 10, for the purchase of an issue of $25,000 
414° series © coupon street improvement and building bonds. Dated 
Mar. 1 1928. Denom. $1,000. Due Mar. 1 as follows: $3,000, 1930 to 
1933 inel.: $4,000, 1934: $5,000, 1935: and $4,000, 1936. A certified check 
for $500 is required. 

CALHOUN COUNTY (P. O. Marshall), Mich.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Road Commissioners, 
until 2 p. m. (EKastern standard time), April 11, for the purchase of the 
following issues of bonds rate of interest not to exceed 6% : 
$99,000 Assessment District No. 22 bonds. Dueserially infrom 1 to 10 yrs. 

12,600 Assessment District No. 21 bonds. Due serially in from 1 to 5 yrs. 

Denoms. to suit purchaser. A certified check payable to the order of 
the Board of County Road Commissioners, for 2% of the bonds bid for is 
required. 

CAMP COUNTY (P. O. Pittsburgh), Tex.—WARRANT SALE.—A 
$75,000 issue of court house warrants has recently been purchased by the 
Brown-Crummer Co. of Wichita. 

CANONSBURG WASHINGTON COUNTY, Pa.—BOND SALE.— 
The $75,000 44% % street paving bonds offered on Apr. 2—V. 126, p. 1867— 
were awarded to the Mellon National Bank of Pittsburgh, at a premium 
of $2,209.20, equal to 102.944, a basis of about 3.91%. Dated Jan. 1 
1928. Due Jan. 1, as follows: $15,000, 1933; and $4,000, 1934 to 1948 
inclusive. 

W.C. Black, Borough Secretary, sends us the following list of other bids 
submitted for the issue: 


Bidder— Prem. | Bidder— Prem. 
Prescott, Lyon & Co_-_---- $1,682.00'A. B. Leach & Co______-- $1,921.50 
M. M. Freeman & Co_-_--- 1,664.25| Union Trust Co__-_.._--- 2,130,00 
8S. M. Vockel & Co_-_----- 1'558.50|J. H. Holmes & Co__-__-- 1,575.00 
R. M. Snyder & Co--.----- 1,800.00|E. H. Rollins & Sons-_----_- 1,038.75 


W.H. Newbold’s Sons__-- 1,402.20 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 12.30 p. m. (eastern stand- 
ard time) Apr. 30, for the purchase of the following issues of 44% % bonds: 
$42,789.85 property owner's portion improvement bonds. Due serially 

from 1930 to 1937 inclusive. 
12,776.70 property owner's portion improvement bonds. 
from 1929 to 1938 inclusive. 

Dated Mar. 1 1928. <A certified check payable to the order of the City 
for 5% of the bonds offered is required. 


CAPE MAY COUNTY (P. O. Cape May), N. J.—BOND OFFERING.— 
Sealed bids will be received by T. Millet Hand, Clerk Board of Chosen 
Freeholders, until 2.30 p. m. (standard time) apt. 18, for the purchase 
of an issue of 44% % coupon or registered General Finance bonds no more 
bonds to be awarded than will produce a ae of $1,000 over $320,000. 
Dated Apr. 15 1928. Denom. $1,000. ue Apr. 15, as follows: $18,000, 
1929 to 1931 incl.; and $19,000, 1932 to 1945 inclusive. Prin. and int. 
payable in gold at the First National Bank, Ocean City. A certified check 
payable to the order of the County Treasurer, for 2% of the bonds offered is 
required. Legality approved by Caldwell & Raymond of New York City. 


CARLISLE, Warren County, lowa.—BOND SALE.—The $27 ,000 issue 
of semi-annual water works bonds offered for sale on Mar. 31—V. 126, p. 
— awarded to the Carleton B. Beh Co. of Des Moines as 4% 

nds. 

The bonds were purchased at a $260 discount, equal to 99.637, a basis of 
about 4.03%. Duein 1948. 


CASSVILLE, Barry County, Mo.—PRE-ELECTION SALE.—An $18,- 
008 issue of city hall and community building bonds has been purchased 
roceneyy by the First National Bank of Cashville subject to an election to 

e held soon. 


CEDAR HAMMOCK DRAINAGE DISTRICT (P. O. Bradenton), 
Manatee County, Fla.—BOND DESCRIPTION .—The $70,000 issue of 
6% drainage bonds sold on Feb. 25—V. 126, p. 1701—at a discount price of 
98, is more fully described as follows: coupon bonds in denoms. of $1,000. 
Purchased by Dean & Yarborough of Bradenton. Dated Jan. 1 1928 
and due $10,000 from Jan. 1 1931 to 1937 incl. No option of prior payment. 
Int. payable on Jan. & July. Basis of about 6.41%. 

CHARDON, Geauga County, Ohio.— BOND SALE.—The $30,000 
4% % coupon refunding water works bonds offered on Mar. 29—V. 126, p. 
1867—were awarded to Spitzer, Rorick & Co. of Toledo, at a premium of 


Due serially 


$75.00, equal to 100.25, a basis of about 4.44%. Dated Apr. 1 1928. 
Due $1,500, April and $1,000, Oct. 1 1929 to 1940 inclusive. All other 
bids shown below were conditional: 

Bidder— Price Bid. 
I Sh besa bebenwecuuaaase $30211 
eR EN, So ok le cic cwe pape ead Kivacubeaneescae 30120 
i ew leienc ame aka can bane ee 
pi NEN SE SS eee eee, Hae eree Teer 30357 

CHICAGO SANITARY DISTRICT, Cook County, IIl.—BOND 
SALE.—The following two issues of 444% bonds agsrexatios $11,000,000 


offered on Apr. 2—V. 126, p. 2038—were awarded to a syndicate composed 
of the [llinois Merchants Trust Co., Guaranty Co. of New York, Continental 
National Co., Northern Trust Co., First Trust & Savings Bank, William 
R. Compton Co., Harris, Forbes & Co., Field, Glore & Co., Ames, Emerich 
& Co. etroit Co., Kissel, Kinnicutt & Co., First National Co., and Fore- 
a s rise Savings Bank, on its unconditional bid of 101.07, a basis of 
about 4. Os 

$10,000,000 sewer bonds. 53rdissue. Dated Apr.11928. Due $500,000 


1929 to 1948 incl. 
1,000,000 sewer bonds. 52d issue. Dated Dec. 11927. Due $50,000, 
1928 to 1947 incl. 
The above-mentioned syndicate offered to pay 101.32 for the bonds on 
condition that no more bonds be sold for at least sixty days. 
BONDS OFFERED FOR INVESTMENT.—The successful syndicate is 





now offering the bonds to the pee for investment priced to yield as follows: 
Maturiity— Yield Basis.| Maturity— Yield Basis. 

[RRP sabeenonccec 3.08% p00 SS 3.95% 

Seta an awe esca — 3: CO” 4.00% 


93 * 
The bonds in the opinion of counsel, are direct obligations of the Sanitary 
District of Chicago, and are payable from taxes on all the taxable property 


therein. 
CHEEKTOWAGA UNION FREE SCHOOL DISTRICT NO. 7 


P. O. Depew), Erie County, N. Y.—BOND SALE.—The following issues 


of school bonds aggregating $60,000 and bearing interest at the rate of 
5% were awarded on Mar. 30, to the Bark of Depew, Depew, at 107.579: 


| $32,000 school bonds. 





28,000 school bonds. 


CINCINNATI CITY SCHOOL DISTRICT, Hamilton County, Ohio. 
—BOND OFFERING.—Sealed bids will be received by the President Board 
of Education, until 3 p. m. Apr. 23, for the purchase of the following issues 
$500 De) bonds ageresaens 5590.000: 

200, school site bonds. Jue Sept. 1, as follows: $7,000, 1929 to 1948 
incl.; and $6,000, 1949 to 1958 inclusive. $ 
130,000 school building bonds. Due $10,000. Sept. 1 1941 to 1953 incl. 

Dated May 1 1928. Denom. $1,000. Prin. and int. payable at the 
American-Exchange Irving Trust Co., New York. A certified check for 5% 
of the bonds offered is required. These bonds are part of an authorized 
issue of $8,500,000. 


CLARKSTOWN UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Congers), Rockland County, N. Y.—BOND OF FERING.—William G. 
Hague, District Clerk, will receive sealed bids until 8 p. m. Apr. 17, for 
the purchase of an issue of $60,000 414 or 414% coupon or registered school 
bonds. Dated Mar. 1 1928. Denom. $1,000. Due $2,000, Mar. 1 1929 
to 1958inel. Prin. and int. payable in gold at the National Bank of Haver- 
straw, Haverstraw. A certified check payable to the order of the Board of 
Education for 2% of the bonds offered is required. Legality approved by 
Hawkins, Delafield & Longfellow of New York City. 


(CLERMONT, Lake County, Fla.— BOND OFFERING.—Sealed bids 
will be received until April 9, by Carl Kindred, City Clerk, for the purchase 
ofa $30,000 issue of 6% semi-annual funding bonds. (These are the bonds 
that were unsuccessfully offered on April 2—V. 126, p. 2038.). 


CLYDE, meagye 4 County, Ohio.—BOND OFFERING.—R. L. 
Harnden, Village Clerk, will receive sealed bids until 12 m. Apr. 23, for 
the purchase of the following issues of 6% Duane St. paving bonds aggre- 
gating $21,585: 
$17,585 oo assessment bonds. Due $1,758.50, Mar. 1 1930 to 1939 
nciusive. 
4,000 Village's portion bonds. Due $400 Mar. 1 1930 to 1939 inclusive. 
Dated March 1, 1928. 


COLUMBIA, Monroe County, IIl.—BOND SALE.—The Mississippi 
Valley Trust Co. of St. Louis, was awarded on Feb. 25, an issue of $28,000 
5% water works bonds at 197.03, a basis of about 4.18%. The bonds ma- 
ture serially from 1930 to 1948 inclusive. Legality approved by Chapman 
& Cutler of Chicago. 

COOPER COUNTY (P. O. Boonville), Mo.—BOND SALE.—Two 
issues of 444% bonds have recently been purchased by the Mississippi 
Valley Trust Co. of St. Louis. They aggregate $95,000 as follows: 
$60,000 Pilot Grove Township road bonds at a price of 102.18, a basis of 

about 4.24%. 
35,000 Blackwater Township road bonds at a price of 101.928, a basis of 
about 4.29%. 
Due from 1930 to 1948, inclusive. 


CORPUS CHRISTI, Nueces County, Tex.—BOND ELECTION.— 
A special election will be held on April 30, for the purpose of voting on 
roposed bond issues aggregating $500,000 as follows: $190,000 for street 
onds; $75,000 street widening; $75,000 bay front improvement; $50,000 
for airfield; $25,000 fire station; $25,000 resurfacing; $20,000 water exten- 
oe aaa sanitary sewer; $15,000 storm sewer and $10,000 gas extension 
ponds. 


CROSS-STATE HIGHWAY BRIDGE DISTRICT (P. O. West Palm 
Beach), Palm Beach County, Fla.— BOND OFFERING.—Sealed bids will 
be received by Fred. E. Fenno, Clerk of the County Court, until 2 p. m. 
on Apr. 18 (opening of bids at 2.30 p. m.) for the purchase of an issue of 
$129,000 6% coupon highway bonds. Denom. $1,000. Dated July 1 
1927 and due on July 1, as follows: $8,000, 1930 to 1933; $10,000, 1934 to 
1938; $12,000, 1939 to 1941 and $11,000, in 1942. Prin. and int. (J. & J.) 
is payable at the Seaboard National Bank in New York City. Chapman, 
Cutler & Parker of Chicago or another recognized bond attorney will ap- 
prove the legality. A $5,000 certified check must accompany the bid. 
cp Seeeaate report given under ‘Palm Beach County’’—V. 126, 
Pp. 2.) 


CRYSTAL SPRINGS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Crystal Springs), Miss.—BOND SALE.—A $75,000 issue of 5% school 
bonds has been purchased by the Hibernia Securities Co. of New Orleans. 
Denoms. $1,000 and $500. Dated Dec. 15 1927 and due on Dec. 15 as 
follows: $1,500 from 1928 to 1932; $3,000, 1933 to 1942: $3,500, 1943 to 
1947 and $4,000, 1948 to 1952, allincl. Prin. andint. (J. & D. 15) payable 
at the county depository in Hazlehurst. 


DALLAS, Dallas County, Tex.—BOND OFFERING.—We are un- 
officially informed that M. G. James, City Secretary, will now receive 
sealed bids until 10 a. m. on Apr. 16, for the purchase of eleven issues of 
4% and 4% % coupon bonds, aggregating $5,575,000 as follows: 
$400,000 School improvement, maturing $10,000 each year for forty years. 

200,000 Park improvement, maturing $5,000 each year for forty years. 

100,000 Public Library improvement, maturing $2,000 and $3,000 each 
alternate year for forty years. 

150,000 Sanitary Sewer improvement, maturing $4,000 each year, except 
$3,000 each fourth year, for forty years. 

500,000 Street Paving, maturing $12,000 and $13,000 each alternate year 
for forty years. 

350,000 Police and Fire Station, maturing $9,000 each year, except 
$8,000 each fourth year, for forty years. 

1,075,000 Street Opening and Widening, Revolving Fund, Building Lines, 
Crossings and Underpasses, maturing $27,000 each year, except 
$26,000 each eighth year, for forty years. 

50,000 Garbage Incinerator, maturing $1,000 each year, except $2,000 

each fourth year, for forty years. 
400,000 Air Port, maturing $10,000 each year for forty years 
2,000,000 Waterworks improvement, maturing $50,000 each year for forty 





years. 

350,000 storm sewers. 

Denom. $1,000. Bids, it is said, are to be restricted to the entire amount 
on a straight basis, the city to bear printing costs. Opinion of the Attorney 
General of Texas will be furnished. 

DANE COUNTY (P. O. Madison), Wis.— BOND OFFERING .—Sealed 
bids will be received until noon on Apr. 17, by Selma Fijilstad, County 
Clerk, for the purchase of a $660,000 issue of 414 % coupon highway bonds. 
Denom. $1,000. Due on May 1, as follows: $149,000 in 1936; $250,000, 
1937 and 1938 and $11,000 in 1939. Prin. and int. (M. & N.) is payable at 
the office of the County Treasurer. 

DEARBORN, Wayne County, Mich.—BOND SALE.—The $17,000 
6% sidewalk construction bonds offered on Mar. 28—V. 126, p. 1868— 
were awarded to Frank E. and Fred A. Brainard. of Dearborn, at a premium 
of $285, equal to 101.67, a basis of about 5.10%. Dated Apr. 1 1928. 


Due Apr. 1, as follows: $5,000, 1929; and $6,000, 1930 and 1931. The 
following bids were also received: : 
Bidder— Premium. 
Whittlesey, MeLean & Co. ....ccnccccnncccncsccccnccccessecce $278.00 
JOG) BEOEORE & OG. 5k cnn cecsccecccccescccececcescsscncvecce 176.00 
ES io Sein adele eenncaannabeavotonawetcaseen §1. 


DOTHAN, Houston County, Ala.—BOND OFFERING.—Sealed bids 
will be received until Apr. 16 by J. L. Vaughn, City Clerk, for the purchase 
of three issues of semi-annual bonds aggregating $180,000 as follows: 
$75,000 school bonds. Dated Apr. 2 1928 and due on Apr. 2, as follows: 

$2,000, from 1931 to 1941; $3,000, 1942 to 1952 and $4,000, 1953 
to 1957, all inclusive. 
55,000 school bonds. Dated Apr. 2 1928 and due on Apr. 2, as follows: 
$1,000, 1931 and $2,000, 1932 to 1958 inclusive. 
50,000 park bonds. Dated Mar. 1 1928 and due on Mar. 1, as follows: 
$1,000 from 1929 to 1938 and $2,000, 1939 to 1958, all inclusive. 

Int. rate is not to exceed 6%. Bid is to be made upon lowest interest 

rate at par. 


DRIGGS, Teton County, Ida.— BOND DESCRIPTION .—The $44,000 
issue of 5% refunding waterworks bonds that was recently purchased by 
the Central Trust Co. of Salt Lake City—V. 126, p. 1868—is more fully 
described as follows: Coupon bonds. Denom. $500. Dated Mar. 1 
1928 and due serially from Mar. 1 1930 to 1947 incl. Redeemable on 30 
days’ notice on any interest date. Int. payable on Mar. and Sept. 1. 


DUGGER, Sullivan County, Ind.—BOND OFFERING.—Sealed bids 
will be received by A. H. Kramer, Town Clerk, until 1 p. m. Apr. 26, for 
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the purchase of an issue of $10,009 414% public improvement bonds. 
Dated Sept. 1 1927. Denom. $500. iSae ae follows: 500, July 1 1928; 
$500, Jan. and July 1 1929 to 1937, inclusive: and $500, Jan. 1 1938. 


DU PAGE COUNTY SCHOOL DISTRICT NO. 44 (P. O. Lombard), 
Ill.— BOND OF FERING.—The $125,000 414 % coupon school bonds offered 
on Mar. 27—V - 126, p. 1868—were awarded to the Illinois Merchants Trust 
Co. of Chicago, at a premium of $2,010, equal to 101.608, a basis of about 
4.07%. Due Dec. 1, as follows: $3,000, 1930 and 1931; $4,000, 1932; 
$5,000, 1933 to 1938 incl.; $6,000, 1939; $7,000, 1940: $8,000, 1941; $9,000, 
1942; $10,000, 1943 and 1944; $11,000, 1945; and $12,000, 1946 and 1947. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
Calif.— BONDS OFFERED TO PUBLIC.—The $3,000,000 issue of 5% 
gold water bonds sold on Mar. 16—V. 126, p. 1868—to the syndicate 
composed of the First National Bank of New York, Anglo-London-Paris 
Co., Dean Witter & Co., Heller, Bruce & Co. and the Wells Fargo Bank 
& Union Trust Co., all of San Francisco at a price of 110.45, is now being 
offered for public me nae by the purchasers priced to yield 4.20% on 
all maturities. Due $75,000 mer meg A from Jan. 1 1935 to 1974 inel. 
The assessed valuation of the district is officially reported as $398,310,566 
and the total bonded debt $23,000,000. he population is estimated at 

¢ .. ‘The bonds, issued for water purposes, are, it is said, direct and 
general obligations of the entire district, payable from unlimited ad valorem 
taxes on all txabale property therein. 


EAST SYRACUSE, Dapndege County, N. Y.—BOND OFFERING .— 
Sealed bids will be received by Adolph K. Studer, Village Treasurer, until 
10 a. m. Apr. 27, for the purchase of an issue of $100,000 coupon or regis- 
tered municipal building bonds rate of interest not to exceed 6%. Dated 
May 1 1928. Denom. $1,000. Due $5,000, May 1 1929 to 1948 incl. 
Prin. and int. payable at the Bank of East Syracuse, East Syracuse or at 
the Equitable Trust Co., New York City. A certified check payable to 
the order of the Village Treasurer, for $2,000 is required. Legality ap- 
roved by Chester B. Masslich of New York and Frank J. Greiner of East 
yracuse. 


ELIZABETH CITY COUNTY (P. O. Hampton), Va.—BOND OFFER- 
ING.—Sealed bids will be received by H. H. Holt, County Clerk, until 
April 16, for the purchase of two issues of bonds aggregating $40,000 as 
ot es Dated jail, court house and heating bonds and $10,000 refunding 
a nds. 


ELKIN, Surry County, N. C.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. on Apr. 17, by Alex Chatham Jr., Town Clerk, 
for the purchase of a $60,000 issue cf coupon water and sewer bonds. 
Bidder is to name rate of int. in a multiple of 4 of 1%, not to exceed 6%. 
Privilege of registration as to principal only. Denom. $1,000. Dated 
Jan. 1 1928 and due on Jan. 1 as follows: $1,000 from 1930 to 1949 and 
$2,000 from 1950 to 1969, allincl. Prin. and int. (J. & J. 1) payable in 
New York in gold. i 

The bonds are to be prepared under the supervision of the United States 
Mortgage & Trust Co., N. Y. City, which will certify as to the genuineness 
of the signatures of the Town officials signing same, and the seal impressed 
thereon. The approving Me of Messrs. Caldwell and Raymond, 
N. Y. City, and J. L. Morehead, Esq., Durham, N. C., will be furnished 
the purchaser. Delivery on or about May 8 1928, in N. Y. City, or at 
such place as purchaser may elect. Required bidding forms will be fur- 
nished by above clerk or trust company. A $1,200 certified check, pay- 
able to the order of the Town Treasurer, must accompany the bid. 

Financial Statement. 
ee een tinew noun Jedumeb ee tee 
Total bonded debt outstanding: 

ee ee 

ke 


None 


$205,000.00 
49,250.00 






Water bonds 174,150.00 
Bridge bonds 18,600.00 
PS Ee ONE oi on eccwetebeneensescencuseewaas 34,000.00 
$481,000.00 
Bonds herewith offered: Water bonds ----------..-.-------- $50,000.00 
BOWOr DOMES « . nn on a hss sensi awnucaceewsceccuccsss 10,000.00 
60,000.00 
CN on is 6 ee ccce cr nck se esetuteteweddacansee $541,000.00 
Deductions: 
Sinking funds for other than water and electric lights_______-_- 7,000.00 
Uncollected special assess. which when collected will be applied 
to the payment of part of the gross debt __-----.-.-.-.---- 185,000.00 
Water bonas included in gross debt... ..................... 224 150.00 
I IE se ir i Se Seed et wees es cesieesne ness 34,000.00 
FE II ae oa ok cece dc dcew edad eeceassenscammes 450,150.00 
eee ee ee jo enn ~~~ ~~~ $90,850.00 
Assessed valuation of property for 1927_-__-..------------- $3 ,036 669.00 
A PATS CIs 6 6 go oe ho pe eas ce candwansece 6,220,760.00 


All bonds of the Town of Elkin mature in annual installments except 
$60,500 due in 1943 and 1944. 

All local improvement bonds are direct primary obligations of the Town, 
payable from an unlimited tax, but the law requires the application of 
special assessments to the payment of such bonds and interest, thereby re- 
ducing the tax levy. Under the regulations governing the deposits of postal 
savings funds, such uncollected assessments are deductible in ascertaining 
the net debt. 

In the Town of Elkin all street improvement work, with the exception of 
the cest of work at street intersections, is assessed directly against the 
property abutting on the improvement, which assessment is payable in 
annual! installments. 
een, Ge ES San bee teen See adn saSonseeteesee 1,296 
ee OE PON os oo 3 nk oe ee chet een ceeeee 1.860 


ELLIS COUNTY ROAD DISTRICTS (P. O. Waxahachie), Tex.— 
BOND OFFERING.—Sealed bids will be received by H. R. Stovall, County 
Judge, until 10.30 a. m. on Apr. 9, for the purchase of three issues of 434 % 
coupon or registered bonds aggregating $436,000 as follows: 
$200,000 road district No. 1 bonds. Due Apr. 10, as follows: $2,000, 

1930; $4,000, 1931 to 1936; $6,000, 1937 to 1940; $7,000, 1941 to 
1944: $8,000, 1945 to 1950; $9,000, 1951 to 1956 and $10,000, 
1957 and 1958. 

166,000 road district No. 6A bonds. Due on Apr. 10, as follows: $2,000, 
1930; $3,000, 1931 to 1933; $4,000, 1934 to 1939; $5,000, 1940 to 
1943: $6,000, 1944 to 1947: $7,000, 1948 to 1952; $8,000, 1953 
to 1955: $9,000, 1956 and 1957 and $10,000 in 1958; 

70,000 road district No. 7 bonds. Due on Apr. 10, as follows: $1,000, 
1930 to 1935; $2,000, 1936 to 1945; $3,000, 1946 to 1953 and 
$4,000, 1954 to 1958, all inclusive. _ - 

Denom. $1,000. Dated Apr. 10 1928. Prin. and int. (A. & O.) pay- 

able at the National Park Bank, N. Y. City. e;. 

Only bids contemplating the actual payment of money within a reasonable 
time after tender of the fully executed, approved and registered Bonds 
will be considered, and each issue must be bid om separately. — ‘ 

The Court reserves the right to reject any or all bids; to divide the issues 
among bidders; to reserve from sale at the time named, if it sees fit, $50,000 
or less, of the Bonds of District No. 1, and before final acceptance of any 
bid, to require of the bidder security satisfaccory to itself that the bid, 
if accepted, will be complied with in good faith within reasonable time. 

District No. 1 includes the City of Waxahachie, its taxable values accord- 
ing to the last approved assessment roll are $10,015,380; it has in its sinking 
funds cash and securities to the amount of $91,076.60, and its entire in- 
debtedness, including this issue will be $1,019,500. 

District No. 6A includes the towns of Italy and Avalon; its taxable values 
according to the last approved assessment roll are $3,336,550; it has to the 
credit of its sinking fund in money and securities $19,605 and its entire in- 
debtedness, including this issue will be $231,000. 

District No. 7 includes the town of Milford; its taxable values, according 
to the last approved assessment roll are $1,329,515: it has to the credit of 
its sinking fund $3,077 and its entire indebtedness, including this issue 
will be $95,000. 


ONTE SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
PB Calif.—BOND SALE.—The $50,000 issue of 5% school bonds 
offered for sale on Mar. 26—V. 126, p. 1702—-was awarded to the Bank of 
Italy of San Francisco for a premium of $3,300, equal to 106.60, a basis of 
about 4.25%. Denem. $1,000. Dated Mar. 1 1928 and due on Mar. 1, 
as follows: $2000 from 1929 to 1938 and $3,000 from 1939 to 1948, all incl. 


OOL DISTRICT, Erie County, Pa.—BOND SALE.— 
Te $275,000 issue of 1928, school bonds bearing interest at the rate of 





4% offered on Apr. 2—V. 126, p. 1551—was awarded to Graham, Parsons 
& Co. of I hiladeiphia, at a premium of $7,226.73, equal to 102.62. The 
bonds mature from 1933 to 1954 inclusive, and are being reoffered priced to 
yield as follows: 1933 to 1943 maturities 3.70% and 1944 to 1954 maturities 
to yield 3.725%. 

EVERGLADES DRAINAGE DISTRICT (P. O. Tallahassee), Fla.— 
BOND SALE.—A new issue of 5% refunding bonds has been tentatively 
purchased by Spitzer, Rorick & &o. of Toledo following their contract 
with the Board of Drainage Commissioners to take from them all of the 
6% Everglades bonds in exchange for 5% refunding bonds. The purchase 
is subject to the redemption of the $2,500,000 bonds scheduled for July 
1—V. 126, p. 2039. 

FAIRFIELD, Jefferson County, Ala.—BOND OFFERING.—An issue 
of $150,000 5% school house bonds will be offered for sale at public auction 
on Apr. l6at8 p.m. by G.C. Culpeper, City Clerk and Treasurer. Denom. 
$1,000. Dated May 1 1928. Due $3,000 from 1929 to 1932: $4,000, 
1933 to 1937; $5,000, 1938 to 1945 and $6,000, 1946 to 1958, allinel. Both 
principal and interest of bonds can be registered. Prin. and int. (M. & N.) 
is payable at the U. S. Mortgage & Trust Co. in N. Y. City. Storey, 
Thorndike, Palmer & Dodge of Boston will furnish legal approval. A 
certified check for 2%, payable to the City Treasurer, is required. 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County, Ohio.— 
BOND OFFERING.—Sealed bids will be received by J. Ww. Smith, Village 
Clerk, until 12 m, (eastern standard time) Apr. 12, for the purchase of the 
following issues of 5% coupon special assessment bonds aggregating $81,200: 
$28,000 West 219th St. sewer bonds. Due $2,800, Oct. 1 1929 to 1938 incl. 

20,950 Elmore Road paving bonds. Due Oct. 1, as follows: $2,450, 1929; 
$2,000, 1930 to 1937 incl.; and $2,500, 1938. 
14,400 ro D curb connection bonds. Due $7,200, Oct. 1 1929 and 
5,350 West 208th St. water main bonds. Due Oct. 1, as follows: $550, 
1929; $500, 1930 and 1931; $600, 1932; $500, 1933 and 1934; $600, 
1935; $500, 1936 and 1937; and $600, 1938. 

4,800 Elmore Ave., sidewalk bonds. Due Oct. 1, as follows: $800, 
1929; and $1,000, 1930 to 1933 inclusive. 

4,000 som ror ml Road sidewalk bonds. Due $800 Oct. 1 1929 to 1933 

clusive. 

3,700 Carolyn Ave., paving bonds. Due Oct. 1, as follows: $300, 1929; 

$400, 1930 to 1932 incl.; $300, 1933; $400, 1934 to 1937 incl.: 
and $300, 1938. 

Dated Apr. 11928. A certified check payable to the order of the Village 

Treasurer, for 5% of the bonds offered is required. 


FAYETTE COUNTY ROAD DISTRICT NO. 6 (P. O. La Grange), 


Tex.—BOND SALE.—A $7,000 issue of 5% road bonds has recently been 
purchased by local investors. 


FLAGLER COUNTY (P. O. Bunnell), Fla.—BOND OFFERING.— 
Sealed bids will be received by the Chairman of the Board of County 
Commissioners, until Apr. 23, for the purchase of an issue of $150,000 6% 
semi-annual road bonds. Dated Apr. 1 1928. Due in from 5 to 30 years. 


FLINT, Genesee County, Mich.—BOND SALE.—The $148,000. 
Delinquent Special Assessment Tax bonds offered on Mar. 30—V. 126, Dp. 
2039—were awarded to the Detroit Trust Co. of Detroit, as 4\4s, ata 
premium of $017, equal to 100.072, a basis of about 4.22%. Dated Mar. 
1, 1928. Due as follows: $37,00, Sept. 1 1928; $38,000, Mar. and Sept. 1 
1929; and $35,000, Mar. 1 1930. 


FLINT, Genesee County, Mich.—TAXPAYERS REJECT BOND 
ISSUES AGGREGATING 32,544,000—For the second time within a 
month the taxpayers refused to approve bond issues aggregating $2,544,000 
to finance public improvements by an overwhelming majority, according 
? i: hy eel of Apr. 3. The last election was held on Mar. 5— 

e o De 3d e 


FLINT, Genesee County, Mich.—BOND OFFERING.—Sealed bids 
will be received by Albert Roome, City Clerk, until Apr. 9, for the purchase 
of an issue ef $210,000 Delinquent Special Assessment Tax bonds rate of 
interest not to exceed 5%. Due as follows: $100.000, Sept. 23 1928; 
$25,000; Dec. 23 1928 and $60,000, Jan. 23 1929. A certified check 
f 1 ee accompany each bid. Legality approved by Fraak G. 

‘lint. 





or $1, 
Millard, 
FORT WORTH, Tarrant County, Tex.—ADDITIONAL BOND 
SALE.—The price paid by the Harris Trust & Savings Bank of Chicago 
syndicate on Mar. 27—V. 126, p. 2039—for the $1,000,000 worth of 44 
bonds was so satisfactory that the municipality offered the bidders an ad - 
tional $550,000 at the same price. his was agreeable and the sale was 
consummated making the total amount sold $1,550,000. The total prem- 
ium paid was $28,879, equal to 101.863. City Manager O. E. Carr ex- 
plained that this action obviates another sale of bonds in the near future. 


FOSTORIA, Seneca County, Ohio.— BOND OFFERING.—Sealed 
bids will be received by Myrtle J. Lindey, City Auditor, until 2 p. m. 
noe s) , for the purchase of the following issues of bonds aggregating $39- 


$24,000 5% water works bonds. Dated Sept. 151927. Due $1,000, Mar. 
and Sept. 1, 1929 to 1940incl. The bonds arein denoms. of $1,000. 

9,000 54% City’s portion street improvement bonds. Dated Oct. 15 

ee an A Denom. $500. Due $500 Mar and Sept. 1 1929 to 1937 
inclusive. 

6,558.90 544% special assessment street improvement bonds. Dated 
May 1 1928. Denom. $350 one bond for $608.90. Due as follows: 
$608.90, Mar. and $350, Sept. 1 1929; and $350, Mar and Sept. 1 
1930 to 1937 inclusive. 

A certified check of $100 for each issue, payable to the order of the City 

Treasurer is required. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—BOND SALE.— 
The $124,000 issue of coupon funding bonds offered for sale on Apr. 2— 
V. 126, p. 1869—was awarded to the Security Trust Co. of Detroit as4%% 
bonds, for a premium of $1,085, equal to 100.875, a basis of about 4.40%. 
Denom. $1,000. Dated Dec. 1 1927 and due on Dec. 1, as follows: $6,000 
from 1929 to 1936; $10,000, 1937 and $11,000, from 1938 to 1943, allincl. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
Sealed bids will be received by George A. Black, County Treasurer, until 
10 a. m. Apr. 11, for the purchase of an issue of $5,200 44% 9% Benjamin 
Dawald et al improvement bonds. Dated Mar. 6 1928. Denoms. $260. 
Due $260 May and Nov. 15 1929 to 1938 inclusive. 


GAINESVILLE, Cooke County, Tex.—BONDS VOTED AND DE- 
FEATED.—At the special election held on Mar. 29—V. 126, p. 1393—the 
following issues were voted: the $110,000 issue for two new school buildings 
was passed by a majority of nearly 8 to 1; the $50,000 in bonds for street 
paving sameed by a majority of about 3to1l. The proposed issue of $40,000 
for a city auditorium was defeated by a scant majority. We have been 
informed that the votes were as follows: Schools, for 1,155, against 155; 
auditorium, for 585, against 679; paving, for 928, against 445. 


GALESBURG, Knox County, IIl.—BOND SALE.—The $60,000 44% 
water bonds which were offered unsuccessfully on Dec. 5—V. 126, p: 3091— 
were recently sold to the Mississippi Valley Trust Co. of St. Louis, at 
105.609, a basis of about 3.97%. Due $6,000, Dec. 1 1937 to 1946 incl. 
Legality approved by Chapman & Cutler of ye ascii cai 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE. e 
$22,536 improvement bonds offered on_ Mar. 19—V . 126, p. 1235—were 
awarded to Assel, Goetz & Moerlein, Inc., of Cincinnati, as 4s, ata 
premium of $15.00, equal to 100.06, a basis of about 4.24%. Dated Apr. 1 
1928. Due Oct. 1, as follows: $2,536, 1928; $2,000, 1929 to 1935 incl.; 
and $3,000, 1936 and 1937. ; ; 

GILA COUNTY LOWER MAIN SCHOOL DISTRICT (P. O. amt), 











iz.—/ ONAL INFORMATION .—The principal and semi-annu 

go 0 830.000 issue of 5% school bonds to be offered for sale on Apr. 
11—V. 126 p. 1869—is payable at the office of the County Treasurer in 
Globe. A certified check for 5% of the bonds must te the gh 

ILLE UNION FREE SCHOOL DISTRICT _N wi a 4 
Pape me Ae County, N. Y.—BOND FOF ERING.—Sealed bids 
will be received by Agnes S. Williams, District Clerk, until 8.15 p. m, 
April 11, for the purchase of an issue of $162,000 coupon or registered school 
bonds rate of interest to be stated in multiple of 4 or 1-10th of 1% and not 
to exceed 5%. Dated Jan. 1 1928. Denom. $1,000. Due Jan. 1, fd 
follows: $2,000, 1933 and 1934; $3,000, 1935; $5,000, 1936 to 1948 incl.; 
and $15,000, 1949 to 1954 inclusive. Prin. and int. payable in gold at the 
Glenville Bank, Scotia or at the Chase National Bank, New York. A 
certified check payable to R. R. Bishop, Treasurer, for $4,050 is required. 
Legality approved by, Clay, Dillon & Vandewater of N. Y. City. 
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~ GRAND RAPIDS, Kent Counen, Mich. BON DASALE. 
ing issues of 4% bx onds aterezating $1 905,000 offered on Apr. 
p. 2039 were ‘awarded to M. F. Schlater & Co. 
100.1779, a basis of about 3.97% 


—The follow- 
5—V. 126, 
of New York City, at 


$570,000 strect improvement bx onds. Due $57,000, Apr. 1 1929 to 1938 
in «i = 
370,000 street improvement bonds Due $74,000, Apr. 1 1929 to 1933 


incl. 
65,000 sewer construction bonds 
Dated Apr. 1 1928. 


GREENVILLE, Washington County, Miss.—BOND 5S. ALE.—An 
issue of $130,000 5% refunding bonds has been purchased by R. M. Grant 
& Co. of C hicago. “ Denom. $1,000. Dated Feb. 1 1928. Due $13,000 
yearly from Feb. 1 1941 to 1950 incl Prin. and int. (F. & A.) payable at 
the Chatham & Phenix Bank in New York. 


GRANITE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Drummond) 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on May 5, by H. T. Cumming, District Clerk, for the purchase of a $10,000 
issue of school bonds. Int. rate is not to exceed 6%. Bonds to be serial or 


Due $13,090, Apr. _— to 1933 incl. 


amortization in form. No bid will be accepted for less than par. Dated 
June 30 1928. A certified check for $1,100 is required. 
GREENCASTLE SCHOOL CITY, Putnam County, Ind.—BOND 


—Sealed bids will be received by the Board of School Truste es 
until 10 a. m. Apr. 2%, for the purchase of an issue of $35,781.91 44% 
schooi bonds. Denom. $500 except one bond for $281.91. Dueas follows: 
$781.91, July 1 1929; $1,000, Jan. and July 1 1930 to 1946 inclusive; and 
$1,000, Jan. 1 1947. Dated Apr. 23 1928. Legality approved by Smith 
Remster, Hornbrook & Smith of Indianapolis. 


GREENCASTLE SCHOOL TOWNSHIP, Putnam County, 
BOND OFFERING. 


OFFERING. 


Ind.— 
—Bealed bids will be received by the Board of Township 


Trustees, until 10 a.m. Apr. 23, for the purchase of an issue of $20,218.09 
4%% school bonds. Dated Apr. 23 1928. Denom. $500 one bond for 


$218.09. Due as follows: $718.09, July 1 1929; $500, Jan. and July i 
1930 to 1948 inclusive; and $500, Jan. 11949. Leaglity approved by Smith 
Remster, Hornbrook & Smith of Indianapolis. 


GREECE (P. O. Rochester), Monroe County, N. Y.- 
The $234,000 series No. 4 coupon street improvement bonds offered on 
Apr. 2—V. 126, p. 2039—were awarded to Phelps, Fenn & Co. of New York 
and Schoellkopf, Hutton & Pomeroy of Buffalo, jointly, as 4.20s at 100.006, 
a basis of about 4.18%. Dated Apr. 1 1928 Due Apr. 1, as follows: 
$15,000, 1929 to 1934 incl.; and $16,000, 1935 to 1943 inclusive. 


The maturities from 1929 to 1932 incl. are being offered priced to yield 
4% and the 1933 to 1943 maturities priced to yield 4.05%. The bonds, 
it is stated, are a lezal investment for trust funds and savings banks in 
New York State and are tax exempt. The assessed valuation of the town 


is $10,006,870 and the total bonded debt $1,870,670. 


GREENFIELD SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Dade City) Pasco County, Fla.—BONDS NOT SOLD.—The $250,000 
issue of 6% road and bridge bonds offered for sale first on Mar. 13—V. 
126, p. 1235—and postponed until Mar. 19—V. 126, p. 1703—has not been 
sold as the injunction against the bonds has not been withdrawn causing the 
rejection of the bids. 


HAGERSTOWN, Washington County, Md.—BOND SALE.—The 
$300,000 44% % coupon electric light bonds offered on Apr. 2—V. 126, p. 
1869—were awarded to the National City Co. of New York, at 106.16, a 
basis of about 3.84%. Dated Apr. 2, 1928. Due $10,000, Apr. 2 1939 to 
1968 inclusive. 

The National City Co. is now offering the bonds at prices yielding about 
3.80%, according to the official advertisement. The bonds, it is stated, 
are exempt from all Federai income taxes and tax free in Maryland. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Harry H. 
Schuster, Director of Finance, will receive sealed bids until 12 m. April 
24, for the purchase of an issue of $156,000 44%% coupon Electric Plant 
improvement bonds. Dated Jan. 1 1928. Denom. $1,000. Due Jan. 1, 
as follows: $10,000, 1930 to 1938 incl.; and $1,000, 1939 to 1944 incl. 
Principal and int. payable at the office of the City Treasurer. A certified 
check payable to the order of the City Treasurer, for 5% of the bonds 
offered is required. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—Sealed bids 
will be received by W. H. Spellman, City Comptroller, until 12 m. Apr. 14, 
for the purchase of an issue of $41,170 44%% coupon funding bonds. 
Dated Apr. 1 1928. Denom. $1,000, one bond for $170. Due July 1 
1936. Prin. and int. payable at the office of the City Treasurer. A 
certified check for 2% % of the bonds offered is required. Legality approved 
by Matson, Oarter, Ross & McCord of Indianapolis. 


HARDEVILLE SCHOOL DISTRICT (P. O. Ridgeland), Beaufort 
and Jasper Counties, S. C.—-BOND OFFERING.—Sealed bids will be 
received until 11 a. m. on Apr. 16, by H. Klugh Purdy, attorney, for the 
purchase of two issues of 6% bonds, aggregating $28, 000 as follows: 
$14,000 school bonds. nue $1,000 yearly from Apr. 1 1929 to 1942, incl. 

14,000 school bonds. Due $1,000 yearly from Apr. 1 1929 to 1942 incl. 

Dated Apr.11928. A certified check for $500, payable to the Chairman 
is required on each issue. Separated bids are required on eachissue. Prin. 
and semi-annual int. payable at the Chatham & Phenix National Bank 
in New York City. 


HARMONY, Butler County, Pa.—BOND OFFERING.—Sealed bids 


will be received by Clyde A. Scheidemantle, Borough Secretary, until 
7.30 p. m. Apr. 9, for the purchase ef an issue of $10,000 4% sewerage 
disposal bonds. Dated Apr. 1 1928. Denom. $500. Due $500, Oct. 1 


1931 to 1950 inel. <A certified check for $300 is required. 

HARTFORD CITY, Blackford County, Ind.—BOND OFFERING.— 
Sealed bids will be received by the Board of School Trustees, until 2 p. m. 
April 23, for the purchase of an issue of $114,000 5% 
Dated April 16 1928. Denoms. $1,000 and $500. Due as follows: $5,700, 
Dec. 15 1929 to 1948 incl. Principal and int. payable at the Citizens State 
Bank, Hartford City. A certified check for $150 is required. 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Freeport), N. Y.—BOND SALE .—The $35,000 coupon or registered school 
bonds offered on April 2—V. 126, p. 1703—were awarded to Sherwood & 
Merrifield, Inc. of New York City, as 4.20s, at 100.77 a basis of about 
4.12%. Dated April 1 1928. Due April 1, as follows: $1,000, 1929 to 
1957, incl.; and $6,000, 1958. The bonds are being offered to investors 
priced to yield 4.00% 

Among the other bidders were: 


Bidder- Int. Rate. Rate Bid. 
ee SOO OO. occew cm ence ee ee se 109.188 
Iewey, bacon & Co. ............ ee = .-4.20° 100.337 
DM UGEE 2. RO. no conan en cae A agen acute 100.6 23 
Foes. 2a @ OO. ..cnsnecnnccen a whine 100.722 


HENNING SCHOOL DISTRICT P. O. Henning), 
County, Minn.—MATURITY.—The $40, 000 oe mee | 
awarded at par to the State of Minnesot a—V. 126, 
yearly from 1932 to 1947, incl. 


HENRY COUNTY (P. ©. Napoleon), Ohio.—BOND SALE.—The 
various issues of 5% bonds aggregating $299,750 offered on Mar. 31— 
V. 126, p. 1703— were awarded to Braun, Bosworth & Co. and the 
Trust Co., jointly, at a premium of $9,178, equal to 103.06. The bonds 
mature serially on Mar. and Sept. 1 1929 to 1936 inclusive. Other bids 
were as follows: 


Otter Tail 


bonds that. owere 


_ FINAN CIAL CHRON ICLE 





-~BOND SALE .— ! 
| $1.5 





school building “bonds. | 


- 1869—are due $2,500 | 





[Vor. 126. 


list of other bids submitted for the bonds: 


The following is a 





Bidder Rate Bid. 
Clark, Williams Maw testavibadiegbats gthdl cniadscbddbdaeddua 100 B51 
Manufacturers & Traders- Ze ge | te Te en 100.423 
Pr oe Mas one dconkkma awed kan coke aaa webesandnueoes 100.625 
Pulleyn IN ae Mk sh cis tsk dh ch ide Steen ton an wy nip ls as to he ln 10.40 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BOND DESCRIP- 
TION .—The $15,000 issue of 54%% road bonds purchased on July 4— 
V. 126, p. 1869—by Little, W ooten & Co. of Jackson is more fully described 
as follows: coupon bonds in denominations of $1,000. Dated July 5 1927 
= poe! oa Je way 5 1947. No option of prior payment. Int. payable on 

an. anc uly 


HIGHLAND PARK, Lake County, Ill.—BOND SALE.—Municipal 
improvement bond issues aggregating $540,000 which were recently ap- 
proved by the electors have been disposed of at par according to an official 
report. 


HOLBROOK, Norfolk County, Mass.—NOTE OFFERING .—Sealed 
bids will be received by John W. Porter, Town Treasurer, until 7:30 p. m. 
April 13, for the purchase of an issue of 3 44 % coupon school notes amounting 
to $100,000. Dated April 15 1928. Denom. $1,000. Due April 15, as 
, and $6,000, 1939 to 1943 incl. 


follows: $7,000. 1929 to 1938 incl. Principal 
and int. payable at the Old Colony Trust Co., Boston. 
HUNTINGTON, Huntington Counte, Ind.— BOND SALE.—The 


35,000 4%‘ 
20—V. 126, p. 
of Indianapolis. 
about 3.84% 


coupon electric light improvement bonds offered on Mar. 
394—were awarded to the Fletcher Savings & Trust Co 

at a premium of $1.888.80 equal to 105.39, a basis of 
Dated Mar. 1 1928. Due Dec. 1, as follows: $3,000. 1928; 


$2,000, 1929 to 1941 incl. and $1,000, 1942 to 1947 incl. Other bids were 
as follows 

Bidder— Premium, 
Sa cm ORO a i ans is ant cw am calc dad dieses ed a ok ae ax po kes igre age $1,789.00 
i nn EO GD ys ack: sca bc Wa ONAN lsh hn Us me Se Wo Soto scence cD ane on 0 1,562.50 
ee ee ee ee a ne 1,446.50 
Pipe BR CG. 6 iis ab aed cheene chebhcedambnhnes 1,433.00 


HYDE COUNTY (P. O. Swanquarter) N. C.—BOND SALE.—The 
$72,000 issue of 5% school funding bonds offered for sale on Mar. 24—V. 
126. p. 1703——-was awarded to Kinsey & Co. of Toledo for a premium of 

(00, equal to 102.08, a basis of about 4.72%. Dated Feb. 1 1928 and due 
o. Feb. 1, as follows: $35,000 from 1930 to 1941 incl. and $6,000 in 1942 and 
943. 

IRONTON, Lawrence County, Ohio.— BOND SALE.—Of the $119,- 
608.74 bonds offered on Mar. 13—V. 126, p. 1075—$89,608.47 bonds 
were awarded to Seasongood & Mayer of Cincinnati, as 44s, at 100.006. 
fae bonds are dated Nov. 1, 1927 and mature serially from 1929 to 1938 
inclusive. 

ITHACA, Tompkins County, N. ¥.—#®ND SALE.—The $175,000 
4% coupon or registered improvement bonds offered on April 4—V. 126, 
p. 1869—were awarded to White, Weld & Co. of New York City, at 191.20, 
a basis of about 3.87%. Dated Jan. 1 1928. Due July 1, as follows: $5.000, 
1932 to 1934 incl.: $10,000, 1935 to 1938 incl., and $20,000, 1939 to 1944 incl. 

The following bids were also received for the issue: 

Name— Rate. 
Ms anufacturers & Traders-P pe st0h3 Trust Co __-100.459 

Salomon Bros. & Co __.101.065 


Geo. B. Gibbons & Co_______- ms pea ae SUERE _100.6174 
Clark Williams & Co Da Pere eee - silaniar Gok Ire Soe oem 100.111 
ol ae Oe ee ee ree oe 100.5287 
P ulleyn i): ea eee ae ee Corey paren es 100.909 
Morris Mather & Co______________..___-- , alan 100.6291 
Batchelder, Wack & Co______._...-. en theo cies ae ee: 100.597 
Rutter & Co I a a ei oe ne See 100.411 
Sherwood & Merrifield____- . Se ae tee Sey 100.55 
OI ON ae eer Ryd erp ee 2 100.959 
ha Pintale, Wallace & O60... 6 ooo ncccencswetocccccsccen 100.7022 
OE eee ee ee eee ee ae ss sn A 
Barr Brothers & Co____- A Re IES SES A ee iad ees 101.185 
Harris, Forbes & Co ENS ES IA GPR AS? al 40 100.492 
a & Webster and Blodget I TE I hy OE AAR 101.08 
H. RM 8 sere _100.42 


iene Madison Cuante, Tenn.—BOND “ELECTION POST- 
PONED.—An election that was scheduled for Apr. 26, has been postponed 
until June 5. The purpose of the election is to pass upon the proposition of 
issuing $285,000 in school bonds. 

JEFFERSON COUNTY (P. O. Fairfield), lowa.—BOND OFFERING. 
—Sealed bids will be received until 10.30 a. m. on April 18, by Harry 


McWhirter, County Treasurer, for the purchase of an issue of $110,000 
primary road bonds. 

KALAMAZOO, Kalamazoo County, Mich.—BOND SALE.—The 
$145,000 414% street improvemence bonds offered on April 2—V. 126, p. 


2040 were awarded as follows: 
$70,000 bonds to the First National Co. of Detroit, at a premium of $8.41, 
equal to 100.012 a basis of about 4.245%. Due $7,000, from 1929 
to 1938 inel. 
75,000 bonds to the Sinking Fund at par. Due $7,500, 1929 to 1938 incl. 
Dated Apr. 2 1928. The following bids were also submitted: 


Bidd Premium. 
Kalamazoo National Bank Be ees ea a ie a ere ire ans ee gee $5.92 
Stra nahan, Harris & Oatis_-_---- = ERA eer: 5.80 

Northern Trust Co ee he hone . te ee a ee Fe ee - 4.90 
Detroit Tr "ust Co é SE ee MES EO ae pe = 4.67 
Security Trust Co Oe eg ae et OEE oe cutee aah aa eae aan gee Sane 4.323 
Bank of Detroit Pre A ee ae ee ae ae oa eeae ae ae 4.20 
E.H. Rollins & Sons_- Et a ye ea a as es Secale cali: ened . B40 

KANKAKEF PARK DISTRICT, Kankakee County, I!!.—BOND 
SALE.—The $100,000 park bonds offered on Mar. 30—V. 126, p. 1870— 
were awarded to the Harris Trust & Savings Bank of Chicago, as 4s, at 
par. Dated April 11928. Due as follows: $5,000, 1929 to 1946 inclusive; 


and $10,000, 1947. 

KARNES COUNTY ROAD DISTRICTS (P. O. Karnes City),Tex.— 
MATURITY .—The following is a complete detailed list of the maturities 
on the road district issues aggregating $475,000, and to be offered for sale 
on Apr. 9—V. 126, pp. 1870 and 2040: 

Road District No. 1, of Karnes County, amount $160,000. 
ation $1,000. 


Denomin- 


$2,000, 1929 to 1933: $3,000, 1934 to 1938: $4,009, 1939 to 1943; $6,000, 
1944 to 1948: $8,000, 1049 to 1953: $9.000, 1954 to 1958 

Road District No. 3, Karnes C ounty, amount $65, 000. Denomination 
$1,000. 

&1,000. 1929 to 1938: $2,000, 1939 to 1948: $3,000, 1949 to 1953; $4,000, 
1954 to 1958. 

Road District No. 4, Karnes County, amount $80,000. Denomina- 
tion $500. 

$1,000, 1929 to 1931: $1,500, 1932 to 1935: $2,000, 1936 to 1939: 92 00 

|} 1940 to 1943: $3.000, 1944 to 1959: $3,500, 1951 to 1957: $5,500, 1958. 

Option of redemption after 10 years. 

Road District No. 7, Karnes County, amount $170,000. Denomina- 
tion $1,000. 

$3,900. 1929 to 1933: $5,000, 1934 to 1938; $5,000, 1939 to 1948; $7,000, 


Detroit | 


Bidder— Premium. 
Stranahan, Harris and Oatis, Toledo, Ohio_.___.._-..----.---- $8 345.04 
Providence Savings eg k & Trust Co., Cincinnati, Ohio....... 8. 689.75 
W.L. Slayton & C cop ENE a Se ee eee 8,022.00 | 
Otis & Co., Cleveland. oO ae Sed ok eee 7,317.00 


Taylor & Wilson, Cincinnati, 

nS OO CaO 4 ne o.com arcuenednudeankncocanu 

Prudden & Co., Toledo, Ohio 

Seasongood & Mayer, Cincinnati, Ohio {Joint bid 

First Citizens Corporation, Columbus, Ohio.......-----.------ 7 
HERKIMER UNION FREE SCHOOL DISTRICT NO. 1 

Herkimer) Herkimer County, N. Y.—BOND SALE.—The 


8,345.00 
6,967 .60 
,913.40 


(P. O. 
$98,000 


l, Incomplete | 


ooneee or registered school bonds offered at public auction on April 5— | 


126, p. 2040—were awarded to George B. Gibbons & Co. of New York 
Cite as 4.208, at 100.65, a basis of about 4.10%. Dated Jan. 1 1928. 
Due Jan. . as follows: $3,000, 1929, and $5,000, 1930 to 1948 incl. 


1949 to 1958. 

KING COUNTY SCHOOL DISTRICTS (P. O. Seattle), Wash.— 
BOND OFFERING.—Sealed bids will be received by W. W. Shields, County 
Treasurer, until April 7, for the purchase of three issues of coupon bonds 
aggregating $153,086, as follows: 

Opening at 10.30 a. m. 
$110,000 school district No. 3 bonds. Due in from 2 to 23 years, optional 
in 10 years. 
Opening at 11.00 a. m. 
18,086 school district No. 24 bonds. Due in from 2 to 23 years, optional 
in 2 years. 
Opening at 11.30 a. m. 
5,000 school district No. 25 bonds. Due in from 2 to 23 years, optional 
in 5 years. 

Int. rate is not to exceed 6%. Prin. and semi-annual int. payable at the 
office of the county treasurer. A certified check for 5% par of the bonds 
payable to the above treasurer, is required. 

KINGSTON, Ulster County, N. Y.—BOND OFFERING.—E. T. 
Shultis, City Treasurer, will offer for sale at public auction at 12 m. April 16 
an issue of $250,000 4% coupon city hall bonds. g;Denom. $1,000. Due 
$25,000 April 1 1931 to 1940 inclusive. 
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KNOXVILLE, Knox County, Tenn.—NOTE SALE—The_ $400,000 
issue of revenue notes offered for sale on Mar. 30—V. 126, p. 2040—was 
y_ awarded to the First National Bank and Salomon Bros. & Hutzler, 
of New York, at 3.95%, plus premium of $22. Dated Mar. 15 1928. 

Due on Sept. 15 1928. 
The second best bidder for the notes was the Chase National Bank and 
Barr Bros..& Co., both of New York, offering 3.99%, plus a premium of $10. 
The remainder of the bids and bidders were as follows: pee ae 


Bidd er— 
Guardian Detroit, Detroit. Par rate, $4__.......---------------- $11.00 
Bankers Trust Co., New York. Par rate $4.....-.---..---------- 
8. N. Bond & Co., New York. ar rate $4.20............------ 


LAFAYETTE PARISH (P. O. LaFayette), La.—BOND ELECTION. 
—We are unofficially informed that a special election will be held on 
April 25 for the purpose of voting on the proposition to issue $1,000,000 
in bonds for school purposes. 


LAKE COUNTY (P. O. Crown Point) Ind.—BOND_OFFERING.— 
Sealed bids will be received by Hazel R. Groves, County Treasurer, until 
10 a. m. April 17, for the purchase of an issue of $114,000 5% highway 
improvement bends. Dated Mar. 15 1928. Denoms. $1,000 and $700. 
Due a ey in from 1 to 10 years. Legality approved by Matson, 
Oarter, Ross & McCord of Indianapolis. 


LAKE COUNTY (P. O. Waukegan), Ill.—BOND SALE.—The H.C. 
Speer & Sons Co. of Chicago, was recenthy awarded an issue of $250,000 
County Poor Farm Building bonds, subject to the result of an election 
to be held on May 15. 


LANSING, Ingham County, Mich.—BONDS VOTED.—The $300,000 
bridge and viaduct bond issue submitted to the electors recently—V. 126, 
Pp. 1236—was approved by the voters by a majority of 1,200 voters over 
the requisite total, according to the ‘“‘State Journal’ of April 13. One- 
—_ of the issue will be sold some time during the summer, according to 
the report. 


LARAMIE, Albany County, Wyo.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on May 8 by F. K. Dukes, City Clerk, 
for the purchase of an issue of $185,000 viaduct bonds. Interest rate 
is not to exceed 6%. Due in 1948 and optional after 1938. No bid for 
less than par will be accepted. A certified check for 2% must accompany 
the bid. (The election on this issue is scheduled for May 1.) 


LAWRENCE COUNTY (P. O. Deadwood), S. Dak.—BOND SALE .— 
A $700,000 issue of refunding bonds has been tentatively awarded to the 
Wells-Dickey Co. of Minneapolis. 


LEAVENWORTH, Leavenworth County, Kan.—BOND OFFERING, 
—Sealed bids will be received until 5 p. m. on April 10, by H. J. Wyrick, 
City Clerk for the purchase of a $64,310.04 issue of 474) % improvement 
bonds. bs —¥ ew one for Fas ul an Aan BS egy 
seriall from to years. nt. payable on ° 
A$1 300 certified check payable to the city Treasurer, is required with bid. 


OUNTY (P. O. Fort Myers), Fla.— BOND OFFERING.—Sealed 
a eg a bd until A ril 25, by the Clerk of the Board of County 
Commissioners, for the purchase of an issue of $100,000 bridge bonds. 


LEOMINSTER, Worcester County, Mass.—LOAN OFFERING.— 
Sealed ids Will be recurved by Charles D. Harnden, City Treasurer, until 
11 a. m. April 10 for the purchase on a discount basis of a $100,000 tem- 
rary loan. Dated April 11 1928. Denom. to suit purchaser. Due 
ec. 3 1928. Payable at the First National Bank, Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


LEWISTON, Nez Perce County, Ida.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. on Apr. 9, by Harry Lydon, City Clerk, 
for the purchase of a $35,000 issue of coupon street improvement bonds. 
Int. rate is not to exceed 6%. Denom. $1,000. Due, $5,000 from 1933 to 
1939 incl. Printed bonds are to be furnished by purchaser. Prin. and semi- 
annual int. payable at the bank or banking house in New York City de- 
signated by the Mayor and Council or at the office of the City Treasurer. A 
$1,000 certified check, payable to the city, must accompany the bid. 


LEXINGTON, Lexington County, S. C.—BOND SALE.—The $25,000 
issue of 5% somat-ennunl 3 aving bonds offered for sale on Feb. 20—V. 126, 
Pp. 1076—has since been disposed of. Dated Feb. 15 1928. Due $1,000 from 
1930 to 1944 and $2,000 from 1945 to 1949, all incl. ‘ 
LEXINGTON, Middlesex County, Mass.—BOND SALE.—The Old 
Colony Corp. of Boston was recently awarded an issue of $31,000 4% water 


bonds at 102.337. a basis of about 3.67%. Dated Apr. 1 1928. Due 
Apr. 1 1929 to 1945 inclusive. Other bids were as follows: : 
Bidder Rate Bid. 


Lexi on NR ON Pw eek ke a a aa aie eas ae 
E. H Rollins & _ | RS eer eee See ee oe 102.11 
ga a ae eee eee Seem erage mt 0 


LIBERTY TOWNSHIP, Tippecanoe County, Ind.—BOND OF- 
FERING.—Sealed bids will be received by J. J. Batchelor, Township 
Trustee, until 10 a. m. Apr. 9, for the purchase of an issue of $40,000 44 % 
school building bonds. ated May 1 1928. Denom. $500. Due $4,000, 
May 1 1930 to 1939 inclusive. Int. payable on May and Nov. 1. 


LINCOLN COUNTY (P. O. Stanford), Ky.—ADDITIONAL IN- 
FORMATION .—The $125,000 issue of 444% road and bridge bonds 
purchased by Caldwell & Co. of Nashville at a price of 102.76—V. 126, 

. 1870—is dated ap. 12 1928. Denom. $1,000. Prin. and int. (A & O.) 
E payable at the office of the county treasurer. 


LINCOLN COUNTY (P. O. Lincolnton), N. C.—BOND SALE.— 
The $224,000 issue of 4%4 % semi-annual refunding bonds offered for sale 
on Apr. 2—V. 126, p. 2040—was awarded to C. W. McNear & Co. of 
Chicago for a premium of $4,350, equal to 101.941, a basis of about 4.53%. 
Denom. $1,000. Dated Apr. | 1928. Due $8,000 from 1930 to 1933: 
$16,000, 1934 and 1935 and $20,000 from 1936 to 1943, all inclusive. 


L OLN PARK DISTRICT, Cook County, Ill.—BOND ISSUES 
AGGREGATING $4,000.000 TO BE SUBMI TTED TO ELECTORS.—The 
mmissioners of Lincoln Park will submit to the electors on Apr. 10 two 
bond issues oe oe, approval, aggregating $4,000,000 the proceeds to be 
used for the following purposes: 
$2,000,000 bonds for the purpose of enlarging and improving Lincoln Park. 
Should the proposal meet the voters approval the bonds will 
bear interest at a rate not to exceed 4% and mature $100,000 
on May 1 1929 to 1948 inclusive. 

2,000,000 bonds for the purpose of crowing Sunde toward paying one- 
half of the cost of constructing a bridge across the Chicago River 
and all approaches thereto. This issue if authorized will bear 
interest at a rate not to exceed 4% and mature $100,000 on 
May 1 1929 to 1948 inclusive. 


LINCOLN SCHOOL DISTRICT NO. 4 (P. O. Livingston), Park 
County, Mont.—BOND OFFERING.—Sealed bids will be received until 
7:30 p. m. on Apr. 21 by F. A. Ross, District Clerk, for the purchase of a 

5,000 issue of semi-annual school bonds. Int. rate is not to exceed 6%. 

© bids for less than par. Dated July 1 1928. Due on July 1 1948 and 
—— after July 1 1933. A $250 certified check must accompany the 
bid. 


(This report is more detailed than that given in V. 126, p. 2041.) 


LINDSAY, Platte County, Neb.—RATE—MATURITY.—The $23,- 
358 issue of paving bonds that was recently purchased by the State of 
Nebraska—V. 126, p. 1704—-bears interest at 544% and is due in 10 years. 


LOCHMOOR, Mich.—BOND OFFERING.—Sealed bids will be received 
by Phillip F. Allard, Village Clerk, until 8 p. m. April 17, for the purchase 
of an issue of $300,000 sewer system bonds rate of interest not to exceed 
5%. The bonds mature in thirty years. A certified check for 5% of the 
bonds offered is required. 

LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND OF FERING— 
Sealed bids were received by R. M. Painter, Clerk Board of County Com- 
. m., Apr. 6, for the purchase of an issue of $4,300 
. ated May 1 1928. Denoms. $430. Due 
$430 Mar. and Sept. 1, 1929 to 1933 incl. Prin. and int. payable at the 
office of the County Treasurer. 

LONG BEACH, Los Angeles County, Calif.—BOND ELECTION.— 
It is unofficially reported that a special election will be held on May 1 for 
the purpose of voting upon the issuance of $3,000,000 in bonds for harbor 
improvement purposes. 

McCLOUD UNION SCHOOL DISTRICT (P. O. McCloud), Siskiyou 
County, Calif.—BOND SALE.—The $40,000 issue of schoo! bonds offered 





for sale on Apr. 2—V. 126, p. 1870—was awarded to Dean, Witter & Co. 
of Los Angeles for a premium of $1,089, equal to 102.722. 


McNAIRY COUNTY (P. O. Selmer), Tenn.—BONDS VOTED.—At 
a special election held on Mar. 27 a $400,000 issue of road bonds was voted 
by an overwhelming majority. According to the ‘Memphis Appeal” of 

ar. 29, this fund supplemented by an available $100,000 will build eight 
proposed laterals and connecting roads to the trunk lines from north to 
south and east to west. 

When these roads are completed this county will have about 140 miles 
of all-weather roads with a $700,000 investment. With this network of 
roads McNairy favorably submerges into the progressive column. 


MADISON COUNTY (P. O. Madison), Tex.—BOND OFFERING.— 
Sealed bids will be received by W. V. Jones, County Judge, until 10 a. m. 
on Apr. 14, for the purchase of a $99,500 issue of 5% semi-annual road 
bonds. Denoms. $1,000, one for $500. Dated Nov. 10 1927. Due 
serially in 40 years. A certified check for 2% of the bid is required. 


MADISON COUNTY (P. O. Marshall), N. C.—BOND OFFERING.— 
Sealed bids will be received by J. Will Roberts, Clerk of the Board of 
County Commissioners, until 1 p. m. on May 7, for a $15,000 issue of 
coupon, Township No. 13, permanent road bonds. Int. rate is to be stated 
in a multiple of % of 1%. Rate is not to exceed 6%. Denom. $1,000. 
Dated May 1 1928 and due on May 1 1953. _ Prin. and int. (M. & N.) 
payable in gold in New York. Reed, Hoyt & Washburn of N. Y. City 
will furnish legal approval. A certified check for 2% of the bid, payable 
to the above Board, is required. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND OFFER- 
ING.—Mildred Black, Clerk Board of County Commissioners, will receive 
sealed bids until 11 a. m. (eastern standard time) Apr. 12, for the purchase 
of three issues of 444 % water improvement bonds aggregating $42,595.90. 
Dated May 1 1928. Due Oct. 1 1929 to 1938 incl. Certified’ checks 
aggregating $2,000 must accompany each bid. 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 
BOND SALE.—The $8,900 44% coupon or registered highway improve- 
ment bonds offered on AS: 4—V. 126, p. 2041—were awarded to Sherwood 
Feber ieee’ age. > an r; myn at ie roy es of erry a % Dated 

° . ue Feb. 1 as follows: RK . t ° 3 ’ 
a ny following bids were also received: 3 repseyoras 
1 — 


Price Bid. 
EE tick tin eis i ke wi dis bene ide bwknwaee. Miuee $9,079.01 
 ; eri, Wl skbnccbbonadelia esa adawbabamun cade 9,093.40 
ERs 0. Or BEI pe dbbbecbbannédbuecnsendan deguddde. x 00 


MANSFIELD CITY SCHOOL DISTRICT, Richland Count » Ohio 

ND SALE.—The $150,000 school anerovomnens bonds offered on 
Apr. 2—V. 126, p. 1704—were awarded to the Mansfield Savings Bank & 
Trusi Co. of Mansfield, as 4s, at a premium of $11.00, eual to 100.007 
basis of about 3.97%. Dated Apr. 2 1928. Due $15,000, Apr. 1 1929 
1938 inclusive. 

John H. Bristor, Clerk-Treasurer of the District, sends us the following 
complete list of other bids submitted for the bonds: 


a 
to 





Int.Rate Premium. 
First Citizens R-. CRASS wkkdaddbondcuwe 44% $405.00 
Halsey, Stuart & i ee 4% 237.00 
Illinois Merchant's Trust Co, Chicago___.._.______ 4\% 456.00 
E. H. Rollin & Sons, Chicago. _.__........--.____ 4% 538.95 
Central Trust Co. of Illinois, Chicago. ______._____ 4% 510.00 
Northern Trust Oo., Ohicago....................- 4% 523.50 
Continental National Co., Chicago______...______ 4% 532.00 
Detroit Trust Co., Detroit................__- 4% 93. 
First National Co., Detroit. ..._..._.--.-.-...-- 44 15. 
oF 7 SL Uh eee 4\% 510.00 
The Herrick Co., Cleveland 4% 46. 
Guardian Trust Co., Cleveland. --_- 4% 1,410.00 
Taylor Wilson & Co., Cincinnati 4% 67. 
Seasongood & Mayer, Cincinnati_..___._________ 44 1,533.00 
Ryan Sutherland & Co., Toledo_..______________ 4% 10. 
Ertan & OO., TOMO s swiss nce csnccnccweceeens 4\% 288.70 
Stranahan, Harris & Oatis, Toledo_______.______- 4\% 495.00 
Braun, Bosworth & Co., Toledo___.____________- 4% 616.00 
W. 2s, ee @ Ob. TOMIBs 2bks nkiccccscunsou 4% 266.00 


MARION COUNTY SCHOOL DISTRICT NO. 2 (P. O. Marion), 
S. C.—BOND SALE.—A $20,000 issue of 5% semi-annual school a 8 
has been purchased by a local investor. 


MARION COUNTY (P. O. Indianapolis), Ind.— BON D OFFERING.— 
Sealed bids will be received 7 S- E. Robinson. County Treasurer, until 
10 a. m., Apr. 9, for the purchase of an issue of $2,500 4% %r bon 
The bonds mature on May and Nov. 15, form 1929 to 1938 inclusive. 


MARTIN COUNTY (P. O. Stuart), Fla.—BOND SALE.—The 325,000 
issue of 6% semi-annual highway bonds offered for sale on Apr. 3—V. 126, 
p. 2041—was awarded to the Stuart Bank & Trust Co. of Stuart at par. 


MARSHALL, Calhoun County, Mich.—BONDS APOROVED.—The 
electors at a special election held on Apr. 2 approved the issuance of two 
bond issues aggregating $32,000. 

MASSILLON CITY SCHOOL DISTRICT, Stark County, Ohio.— 
BOND OFFERING.—Sealed bids will be received by William Fielberth, 
Clerk Board of Education, until 12 m. (Eastern standat time) Apr. 11 for 
the purchase of an issue of $16,230 4%% schoel bonds. ated Apr. 1 
1928. Denom. $1,000, one bond for $230. Due Oct. 1 as follows: $1,000, 
1929 to 1944 inclusive, and $230, 1945. A certified check payable to the 
onee of the Clerk, Beard of Education, for 2% of the bonds offered is re- 
qu a 

MEDFORD, Middlesex County, Mass.—BOND SALE.—The following 
issues of 334% coupon bonds aggregating $312,000 offered on April 3— 
V. 126, p. 2041—were awarded to the Old Colony Corp. of Boston, at 
100.838, a basis of about 3.60%: 
$107,000 sewer bonds. Due April 1, as follows: $6,000, 1929 to 1945, incl.; 


and $5,000, 1946. 
100,000 Original St. construction bonds. Due $10,000, April 1 1929 to 
1938, inclusive. 
nds. Due $5,000, April 1 1929 to 1942, inclusive. 
as follows: 


70,000 water mains bo 
35,000 Separate an of Sewers bonds. Due April 1 
$3,000, 1929 to 1939, incl., and $2,000, 1940. 

Dated April 1 1928. 
App Bmore is a list of other bids submitted for the bonds: 
4 a 


National Olty Oo... ...a0006 
E. H. Rollins & Sons 


Stone & Webster and Blodgett, Inc 
ES 2 Cl aaa Sadana an om aa gaia aamu a awe meme 
re COO, cs ss cen sass adaneendsisednadastancaddaweada 100.63 
ic Cte acne nainnmibancud ewan nd amma ee 100.58 
IN a ay cs ak asa ine ig tien cals Wii n WP ed in SK ATs en i 


MERIDEN, New Haven County, Conn.—BOND OFFERING.—H. L. 
Wheatley, City Treasurer, will r ve sealed bids until 1.30 p. m. April 10 
for the purchase of an issue of $100,000 4% coupon school bonds. Dated 
March 1 1928. Denom. $1,000. Due $5,000, March 1 1929 to 1948, 
incl. Principal and interest payable in gold at the First National Bank, 
Boston. A certified check for 2% of the bonds offered is required. Legal- 
ity to be approved by Ropes, Gray, Boyden & Perkins of Boston. 

Debt Statement of the City of Meriden, March 29 1928. 
ee | LS ee ee ee er oe ee a aes $50,046,070.00 


Floating Debt— 
*School notes__------ 


om ——— a (pay- 

able from regular an 

oclal tax).....<...- 343,000.00 
= _— ——— $538,803.19 
Tee Wesel GO. cece cosaawas 100,000.00 






$95,803.19 
100,000.00 


438,803.19 


Total debt... --------------.---.---- $1,878,803.19 
Population 1920, 34,739; estimated 1928, 45,000. 
* Proceeds of bonds now offered for sale to provide funds for payment of 
moe notes and complete cost of schools under construction and being 
equipped. 
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MECKLENBURG COUNTY (P. O. Charlotte, N. C.).— NOTE SALE. 
aun $1,200,000 issue of bond anticipation notes offered for sale on 
A 3—V. 126, p. 1870—was awarded to the American Trust Co. of 

Obariotte at 3.875%. Denom. $10,000 unless otherwise specified. Dated 
April 9 1928 and due on Aug. 9 1928. 

Names of other Bidders— Price Bid. 
ag cr Trust pe. Charlotte, N. C....4.05% plus $25.00 premium 

Dickson Co., N. Y.and Gastonia, N. C_ 4. 25% plus $41.50 premium 
Union National Bank, C harlotte, me On ‘ %, 
Commercial National Bank, Charlotte, 7 50%, plus $55.00 premium 
for N. Y. delivery 


Commercial National Bank, Charlotte, N. C._4.60% pine $55.00 Sremiam 
for Charlotte delivery. 


MIAMI, Dade County, Fla.—BOND OFFERING.—Sealed pids will be 
received until 3 p. m. on Apr. 9, by L. J. Griffin, Director of Finance, for 
the purchase of three issues of 434% coupon or registered bonds aggre- 
guns $2,000,000 as follows: 


968,000 permanent improvement bonds. Due on Apr. as follows: 
$194 


,000 in 1935; $300,000, 1936; $400,000, 937 ‘and $74,000 


606 ,000 general corpcrate bonds. 
1931 and 1932; $200,000, 1933 and 1934 and $6,000, 1935. 
426,000 water bonds. Due on Apr. 1, 1938. 

No od pow of prior payment. enom. $1,000. Dated Apr. 1 1928. 
Prin. and int. (A. & O.) payable in gold at the U. 8. Mortgage & Trust 
Co. in New York City 

The bonds will be wepared under the supe rvision of the United States 
Mortgage & Trust Co., New York City, which will certify as to the genu- 
ineness of the signatures of the officials and the seal impressed thereon. 
Purchaser will be furnished the approving legal opinion of Chester B. 
Masslich, Esq., New York City. 

Bids must be upon printed forms to be furnished a the above named 
director or said Trust Company and be accompanied y a certified check 
of $40,000 payable to the order of the director. On delivery of the bonds 
the purchaser will be credited with interest on this deposit at 444% per 
annum. Bids under par and interest will not be entertained. 

Financial Statement. 
Assessed valuation of all prop., 1927, act. val. less exemptions$637 ,671 ,060 
Assessed valuation of real prop., 1927, act. val., less exempt’s 627,097,080 
Assessments of property by the City Assessor are required 
° be made at actual value, although taxes are extendeed 
pon only one-half that amount. 
Total bonded debt, including bonds now offered and includ- 
ing $1,105, 000 Harbor Bond Anticipation Notes to be 
paid by United States Government on or before June 1 





1928, in accordance with bill recently + amas by Congress 3,521,000 
Water debt, including nonds now offered___.---- $2,241 000 
Sinking funds (except for water debt) --.---.------ 2,150,228 4,391,228 
Net bonded debt, including bonds now offered__...._..--_-- $29,129,771 


No floating indebtedness, except small amounts payable from current 
levies made. 


MOORE SCHOOL DISTRICT (P. O. Moore), Cleveland County, 
Okla.—BOND SALE.—The $25, 000 issue of 44%% school bonds offered 
for sale on Mar. 5—V. 126, 1395—has been awarded to a Mr. N. E. 
Gastaill of Tulsa at a price of 100.12. a basis of about 4.48%. Due $2,000 
from 1931 to 1942 and $1,000 in 1944. 


MOTT, Hettinger County, N. Dak.—BOND OFFERING.—Sealed 
bids will be received by H. Batty, City Auditor, until 2 p. m. on Apr. 
17, for the purchase of a $55, 000 issue of coupon water works bonds. Int. 
rate is not to exceed 6%. Int. payable semi-annually. Denom. $1,000. 
Due from 1930 to 1947,incl. A certified check for 2% of the bid is required. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND SALE.—The $1,000,000 issue of coupon, series B 
school bonds offered for — _ April 2—V. 126, p. 1553—was awarded 
jointly to Halsey, Stuart & Co., Inc. of Chicago and Stone & Webster & 
Blodget, Inc., of New York v4 a price of 100.09, a basis of about 4.018% 
for the bonds as follows: $275, “gs! on ye aa, due on April 15 as follows: 
$55,000, 1931 to 1935 and $725,0 bonds, due on ril 15, as follows: 
$55,000 from 1936 to 1938 and 4e6. 0 * 1939 to 1948, all incl. 


NASHUA, Hillsborough Se, N. H.—TEMPORARY LOAN .— 
The First National Bank of Boston, was awarded on March 30, a $50,000 
temporary loan on a 3.725% discount basis. The loan matures within 
9 months. The Old Colony Corp. of Boston, offered to discount the 
loan on a 3.764% basis. 


NATICK, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Atlantic-Merrill Oldham Corp. of Boston, was recently awarded a $100,000 
temporary loan maturing on Nov. 16 1928 on a 3. 70% discount basis. 
The First National Bank of Boston, was the next highest bidder offering 
to discount the loan on a 3.717% basis. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING .— 
Sealed bids will be received by William G. Howell, City Treasurer, until 
10 a.m. Apr. 17, for the purchase of the following issues of 4 or 4} 47% coupon 
or r tered bonds, no more bonds to be awarded than wil * produce a 

— um of $1,000 over the amount eves vay ond 
53,000 general improvement bonds. Due as follows: $15,000, 
1930 to 1938 incl.; $18,000, 1939; ey $20.00 400° 1940 to 1954 incl. 
250,000 dock bonds. Due Apr. 2, as follows: $5,000, 1930 to 1940 incl.; 
$6,000, 1941; and $1,000, 1941 to 1968 inclusive. 

Dated Apr. 2 1928. Denom. j . Prin. and int. payable in gold 
at oe office of the City Treasurer. The United States Mortgage & Trust 
Co., City will supervise the preparation of the bonds and will certify 
as to ed genuineness. A certified check payable to the order of the 
City Treasurer, for 2% of the bonds bid saad is required. Legality approved 
by Caldwell & "Raymond of N. Y. City 


NEW CASTLE, New Castle Siemon Del.—BOND SALE.—An issue 
of $130,000 sewer ge bonds bearing interest at the rate of 5% 
was awarded to issel & Meeds of Wilmington, at a premium of 
$5,863, equal to 104. 51. 


NEW MEXICO, STATE OF (P. O. Santa Fe).—BOND OFFERING.— 
Sealed bids will be received by Otero, Jr., Secretary of the State 
Board of Finance, until 10 a. m. on May 8, for the purchase of a $750,000 
issue of highway bonds. Int. rate is not to exceed 6%. Denoms. a bonds 
are optional ated Apr. 1 1928, and due $250,000 from Apr. 1 1930 to 
1932, incl. Prin. and semi-annual int. is payable at the Seaboard National 
Bank of New York City. A certified check for 2% of the bid is required. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—S. N. 
Bond & Co. of Boston, were awarded on Mar. 30, a $200,000 temporary 
loan on a 3.70% discount basis plus a arm gaaa of $3.00. ' The following 
is a list of other bids submitted for the 


Bidder— Discount Basis. 
READ 00 IN oe cig oa ncmnande edde eed enwesae awae u 
Salemon Bros. & fineeee IE Gh eae. "74% 
OR EE. Cncp ac ndacdonanakencmas damn ineadinmand 3.91% 


NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Apr. 30, by A. M. Hamilton, 
City Clerk, for the o perchance of three issues of 4 and 444% coupon bonds 
aggregating $115,000 as follows: 
$70,000 Semeoms public improvement bonds. Denom. $1,000. 

n May 1, as follows: $2,000, 1sge to 1931; $3, 1932 to 1939, 
$4 ,000, 1940 to 1944 and $5, 7 5 Rng to 
30,000 municipal equipment bonds. $500" ue on May 1, 
as follows: $2,500, bes ( to 1933" 33, 060" 1933 and 1934 and 
$3,500 from 1935 to 1938. 

15,000 naeeee boat harbor improvement bonds. Denom. $500. Due 
on May 1, as follows: $1,000, 1929 and 1930; $1, 500, 1931 to 
1936 and $2, 000, 1937 and 1938. 

Prin. and int. (M. & N.) ) meee at the National City Bank in New 
York City. Thompson, Wood Hoffman of New York City will furnish 
legal approval. A certified check for 2% of the bid, payable to the city 
treasurer, is required 

NEW PORT RICKEY, Pasco County, Fla.—BOND SALE.—A 
$40,000 issue of 6% refunding bonds has been purchased by Prudden & 
Co. of Chicago. Denom. $1,000. Dated Sept. 1 1927 and due on Sept. 
1, as RP cory $2,000 1929 to 1939; $3,000, 1940; oy 000, 1941; ,000 in 


1942, etc., up to 1946. Prin. and int. (M. & S.) is payable at the Chase 
National Bank in New York City. 

NEW YORK CITY, N. Y.—CITY’S SHORT TERM BORROWINGS 
FOR MONTH AGGREGATE $46,456,000.—The aggregate of shert term 
securities issued during the month of March py the city was $46,456,000. 


Due on Apr. 1, as follows: $100,000, 





This consisted of corporate stock notes, revenue bills, &c., which are 
described below: 
Corporate Stock Notes of 1928. 


Int. Date Int. Date 
Amount. Maturity. Rate. Issued. Amount. Maturity. Rate. Issued. 
Vartous Muntctpal Purposes. Water Supply. 


$4,100,000 Mar. 12 1929 3.75% Mar. 12 $3, 550,000 Mar. 12 1929 3.75% Mar. 
2,200,000 June 29 1928 3.75% Mar. 29| 1,900,000 June 29 1928 3.75% Mar. 
750,000 Mar. 20 1929 3.75% Mar. 20 | 456,000 Mar. 26 1929 3.75% Mar. 
750,000 Mar. 26 1929 3.75% Mar. 26) School Purposes. 
Rapid Transtt Ratlroads. | $8,825,000 Mar. 12 1929 3.75% Mar. 
$3,178,000 Mar. 12 1929 3.75% Mar. 12 | 4,200,000 June 29 1928 3.75% Mar. 
1,000,000 June 29 1929 3.75% Mar.29| 1,400,000 Mar. 20 1929 3.75% Mar. 
675,000 Mar. 12 1929 3.75% Mar.12;| 1,050,000 Mar. 26 1929 3.75% Mar. 
250,000 Mar. 26 1929 3.75% Mar. 26 Dock Purposes. 
200,000 June 29 1929 3.75% Mar. 29 | $7,920,000 Mar. 12 1929 3.75% Mar. 
150,000 June 29 1929 3.75% Mar. 29 550,000 Mar. 20 1929 3.75% Mar. 
2,000 Mar. 2 1929 3.75% Mar. 350,000 June 29 1928 3.75% Mar. 
Revenue Bills of 1928. 
Int. Date 
Amount. Maturtty. Rate. Issued. 
$3,000,000 June 11928 3.75% Mar. 2 


NEWTON (P. O. West Newton), Middlesex County, Mass.— 7TEM- 
PORARY LOAN .—The First National Bank of West Newton was awarded 
on April 3 a $200,000 temporary loan on a 3.48% discount basis. The loan 
matures on Oct. 25 1928. The following ‘is a comple te list of other bids 
submitted for the loan: 


S88 S885 S85 





Bidder Discount ate 
te DEE DME: Da pctanantponesces ode eeke hhh bd hbew at 3.6 
OS Ra a ga re er ee ee ee ee ee 3. 666% 
i icine ar Seal ey pe REACT EE IEEE IE 3.675% 
pe Yd Wy 8 ee re eee 3.4 715% 
BALE ON, Ge TRUCEICe CGE Bs) cv cccecccctasnacseciosnasscaaOs¥Ou 


NOBLE COUNTY (P. O. Albion), Ind. ae. ia SALE .—The $13, 600 
5% road bonds offered on Mar. 29—V. 126, p. 1871—were awarded 
Mier State Bank, at a premium of $1,315 oausl to 109.59. The bonds 
mature serially in from 1 to 20 years. The following bids were also re- 
ceived for this issue: 


Bidder— Premium. 
Wiener DAVID BC TEU OG. ccsnccakssocccssdssssvissscoe $1,188.80 
IMAG INVESERONE OO. 2222s ccncccccnscesccswcsccssésccesene 1,087.00 
Cromwell State Bank.-.-.----- ee ee eee er TT Tee TT 1,300.00 


NORTH CAROLINA (P. O. Raleigh) State of.—FINANCIAL 
STATEMENT .—The following statement is furnished in eonnection with 
the offering on April 10—V. 126, p. 2041—of the two issues of 4% coupon 
or registered bonds, aggregating $124 500,000: 

Outstanding State Debt. 
(1) Bonds payable from general revenue, as follows: 


(UA Ul Peer er $3. 900. 000 
4% P ermanent improvement._....-.-.-------.- 021.000 
4\%% General fund serial notes._........-.----.. 8’ 588000 
4 % yi Permanent improvement. ---._-.-.------- 11,547,000 
4% % Permanent improvement - ---------------- 7,600, 
5% LP ermanent improvement. -..........----.--- 7,872,000 
———— $42,608,000 


(2) Bonds specially provided for from special revenues, 
although constituting general pledge of faith, credit and 
taxing power are as follows: 


4% % Public school building (serial) -_-.-.------- $5,000,000 
4igé 7, Public school building (serial)_.__.__.-_--- 9,585,000 
4%, Highway construction (serial) _----.-.------- 20,000,000 
4% Je Highway construction (serial)___.._..---- 15,000,000 
414% Highway construction (serial)-----.------- 61,697,000 
4 % Y% Highway construction (serial)_...-...-.--- 3,750,000 
5% Highway construction (serial)...--.---.---- 4.552.600 

————- 119,584,600 

Notes anticipating bond sales: 

3. 90% Yo | ee $600,000 
ee Se I i a wh mcidvewenacowem wee 1,250,000 
3: 904 World War Veterans loan............... 2,000,000 
3. 90% gE SS eee 2,500,000 

—————_ 6,350,000 

$168 ,542,600 


The $2,500,000 public school building bond anticipation notes are to be 
retired from the proceeds of the public schools building bonds now offered. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERIAG.— 
Sealed bids will be received by the Board of County Commissioners until 
2 p. m. (eastern standard time) April 10, for the purchase of $2,120,000 
special assessment bonds, rate of interest to be named by bidder. The 
bonds will be in denoms. of $1,000 and mature in equal annual instalments 
in from 2 to 10 years. A certified check payable to the order of the Board 
of County Commissioners, for $5,000 is required. 


ORLEANS COUNTY (P. O. Morne me N. Y.—BOND OFFERIN 
— bids will be received by Francis W. Buell, County Treasurer, until 
3 p. m. Apr. 17, for the purchase of an issue of $40,000 44% favre or 
Seltentad highway bonds. Dated Apr. 1 1928. Denom. $1, . Due 
Oct. 11937. Principal and interest payable at the Citizens Ht Fraent Bank, 
Albion. A certified check payable to the order of the above-mentioned 
official for 2% of the bonds offered is required. Legality approved by 
Caldwell & Ray mond of New York City. 


PENSACOLA, Escambia County, Fla.—BOND SALE.—The two 
issues of 5% coupon improvement bonds offered for sale on April 2—V. 
126, p. 1705—were awarded to W. L. Slayton & Co. of Toledo, for a 
premium of $17,470, equal to 105.375, a base of about 4.65%. The issues, 
aggregate $325,000 as follows 
as ¥ 000 issue of 1928 bonds. Dated Jan. 1 1928 and due on Jan. 1 1958. 

000 issue BS Pee bonds. Dated Oct. 1 1955 and due on Oct. 1 1955. 

‘Taree $1,00 Prin. and semi-annual int. payable in gold at the 
United States + lh... & Trust Co. in New York. 

The following is a complete list of the other bids and bidders: 


Names of bb ay Bidders— Price Bid. 
i, rn ened nd de ch eesiand ae oe na ace ees $340,076.00 
Florida National: Ph. --s. phan ondaenecbnkcnnniews @ 337 ,320.00 
Morris Mather & Co. and Caldwell & Co________----------_- 336,668.00 
py EE ERs Le ers See eee ila ge «4 
7, 2 eM 2. aos aa baad cc adeenodueabannaoaaciannn 334,991.00 
7 ee ee ee ee er eee 334,811.50 


PHOENIX, Maricopa County, Ariz.—BONDS DEFEATED.—At a 
special election held on Mar. 20, the voters defeated the proposed $4,100,000 
Stewart Mt. dam and Salt River Valley electrification bonds issue. The 
vote failed of the required three-fourths majority. It is tentatively stated 
by F. A. Reid, President of the Water Users Association, that another 
election is scheduled for May 8. 

PIERCE TOWNSHIP SCHOOL DISTRICT (P. Pekin), Wash- 
ington County, Ind.—BOND OFFERING.—Sealed bids will be received 
by Lorenzo D. Purlee, School Trustee, until 2 p. m. April 16, for the 
Durshase of an issue of $12,500 school bonds bearing interest at the rate 
oO 


PLAINVIEW, Hale County, Tex.—BOND SALE.—A $98,000 issue of 
5% refunding bonds has been purchased at a price of 101 by the Brown- 
Crummer Co. of Wichita. 


PLATTSBURG, Clinton County, N. Y.—BONDS OFFERED.—Eliza- 
beth B. Curran, City Clerk, received sealed bids until 8 p. m. April 6, for 
the purchase of an issue of $50,000 414 % street construction and machinery 
bonds. Dated April 1 1928. Denom. $1,000. Due $5,000, April 1 1929 
to 1938,inclusive. A certified check for 5% of the bonds offered is required. 


PLEASANTVILLE, Atlantic County, N. J.—BOND OFFERING.— 
Nehemiah Andrews, City Clerk, will receive sealed bids until 8 p.m. May 7, 
for the purchase of an issue of coupon or registered school bonds rate of 
interest not to exceed 6% and to be stated in multiples of 4 of 1%. No 
more bonds to be awarded than will produce a premium of $1, 000 over 
$635,000. Dated Oct. 1 1928. Denom. $1,000. Due Oct. 1 as follows: 
$15,000, 1929 to 1957, incl., and $20,000, 1958 to 1967, incl. Principal 
and interest payable in gold at the Pleasantville National Bank, Pleasant- 
ville. A certified check, payable to the order of. the City for 2%, of the 
bonds bid for, is required. Legality approved by Clay, Dillon & Vande- 
water of New York City. 
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PLEASANT HOPE CONSOLIDATED SCHOOL DISTRICT No.4 
(P. O. Pleasant Hope), Mo.—BOND OFFERING.—Sealed bids will be 
received until 1 p. m. on Apr. 11, by A. A. Alley, Secretary of the Board 
of Education, for the purchase of a $13,000 issue of 5% school bonds. 
Denom. $1,000. Dated Apr. 1 1928 and due $1,000 from Apr. 1 1929 
to 1941 incl. Prin. and int. (F. &. A.), payable at mutually satisfactory 
bank. <A $500 certified check must accompany the bid. 


POLK COUNTY (P. O. Benton), Tenn.—BOND DESCRIPTION.— 
The two issues of bonds aggregating $136,000, purchased by Little, Wooten 
& Co of Jackson—V. 126, p. 1872—are fully descri as follows: 
$105,000 5% coupon highway bonds. Denom. $1,000. Dated Oct. i 

1927 and due on Oct. 1, as follows: $10,000, 1930, 1935, 1940, 
1945 and 1947; $20,000 in 1955 and $35,000 in 1967. 
31,000 5% coupon refunding bonds. Denom. $1,000. Dated Oct.1 
1927 and due on Oct. 1, as follows: $1,000, 1930 and $2,000 from 
‘ 1931 to 1945 incl. 

Prin. and semi-annual int. payable at the Cleveland National Bank of 

Cleveland or at the Chemical National Bank in New York City. 


PONTIAC, Oakland County, Mich.—VOTERS TO PASS ON $2,000,- 
000 BOND ISSUE,.—A special election wil! be held on April 10, on which 
date the voters will pass on a $2,000,000 bond issue the proceeds to be dis- 
tributed as follows: 
$330,000 sanitary sewer bonds. 

360,000 storm water drains. 
270,000 pavement bonds. 
390,000 water bonds. 
300,000 municipal building bonds. 
100,000 city hospital bonds. 

50,000 fire and police alarm bonds. 
200,000 airport bonds. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $50,000 
issue of 414% coupon semi-annual assessment collection bonds offered for 
sale on Mar. 27—V. 126, p. 1872—-was awarded to the City Treasurer 
for the sinking fund at par. Denom. $1,000. Dated Apr. 1 1928 and 
due on Apr. 1 1948. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The Canal National Bank of Portland, was awarded on April 4, a $300,000 
temporary loan dated April 9 1928 and payable Oct. 5 1928 at the First 
National Bank of Boston, on a 3.59% discount basis, plus a premium of 
$2.25. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


POTTER COUNTY (P. O. Amarillo), Tex.—BOND SALE.—A $200,- 
000 issue of 5% hospital bonds has Daan parcnnees by C. W. McNear & Co. 
of Chicago. Denem. $1,000. Dated Apr. 10, 1927 and due on Apr. 10, 
as follows: $2,000 from 1933 to 1937; $3,000, 1938 to 1943; $4,000, 1944 
to 1948; $5,000, 1949 to 1952; $6,000, 1953 to 1955; $7,000, 1956 and 
1957; $8,000, 1958 and 1959; $9,000, 1960 and 1961; $10,000, 1962 and 
1963; $11,000, 1964 and 1965 and $12,000 in 1966 and 1967. Prin. and 
int. (A. & O.) payable at the National City Bank in New York. 


PROVIDENCE, R. I.—BONDS AUTHORIZED.—The Senate on May 
20, authorized the City of Providence to issue bonds amounting to $1,- 
i ono - — improvements according to the ‘‘Providence Journal”’ 
of Marc : 

Of this amount, $800.000 is for rebuilding bridges; $140,000 for acquiring 
land and erecting thereon a new lice station in the Second precinct; 
$150.000 for the improvement of city land near Field’s Point for the use 
of the public works department, and $190,000 for the purchase of land 
and erection thereon of buildings to be used for fire department purposes. 


RADFORD, Montgomery County, Va.—BOND OFFERING.— 
Sealed bids will be received by R. W. Arthur, City Manager until Apr. 10, 
for the purchase of a $15,000 issue of 44%% semi-annual school bonds. 
(This corrects the report as given in V. 126. Pp. 1872). 


RAMSHORN IRRIGATION DISTRICT (P. O. Morrill), Scottsbluff 
County, Neb.—BOND OFFERING.—Sealed bids will be received until 3 
p. m. on Apr. 17, by H. G. Stewart, District Secretary, for the purchase of 
a $40,000 issue of 6% irrigation bonds. Denom. $500. 


READING VILLAGE SCHOOL DISTRICT, Hamilton County, 
Ohio.— BOND OFFERING.—Sealed bids will be received by Gus Koehl, 
Clerk Board of Education, until 12 m. Apr. 25, for the purchase of an issue 
of $100,000 44%% school building bonds. Dated Apr. 1 1928. Denom. 
$1,000. Due $10,000, Sept. 1 1929 to 1938 inclusive. A certified check 
ag eee the order of the Board of Education, for 2% of the bonds offered 

required. 


REDLANDS UNION HIGH SCHOOL DISTRICT (P. O. Redlands) 
San Bernadino County Calif.—BOND OFFERING.—Sealed bids will be 
received by the County Clerk, until Apr. 9 for the purchase of an issue of 
$100.000 434% school bonds. Due from 1947 to 1950, inclusive. 


REEDSPORT, Douglas County, Ore.—BOND SALE.—A $25,000 
issue of 6% water works, third issue bonds has recently been purchased 
at par by the State of Washington. Dated Mar. 11928. Due $2,500 from 
Mar. 1 1933 to 1942 inclusive. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The following issues of 544% bonds aggregating $48,000 offered on Mar. 
29—V. 126, p. 1706—were awarded to the Citizens National Bank of 
Mansfield, at a premium of $980 equal to 102.04, a basis of about 4.41%. 
$34,000 road improvement bonds. Due as follows: $6,000, Apr. and 

Oct. 2, 1929: and $6,000, Apr. and $5,000 Oct. 2 1930 and 1931. 
14,000 road ‘mprovement bonds. Due as follows: $3,000, April and 
and $2,000, Oct. 2 1929 and 1930: and $2,000, Apr. and Oct. 2 


1931. 
Dated April 12 1928. 


Bidder— : Premium. 
Farmers’ Savings & Trust Co., Mansfield, O____.____________-_ $348.25 
Richland Savings Bank, Mansfield, O.--..-....----.------.-- 933.10 
Citizens’ Savings & Loan Co., Mansfield, O__..._-_..._________ 701.00 
Mansfield Savings Bank, Mansfield, O_.......---------_-____- 795.00 


RICHLAND, Lexington and Saluda Counties (P. O. Columbia), 
Ss. C.—BOND OFFERING.—Sealed bids will be received until noon on 
Apr. 25, by B. W. Crouch, Chairman of the Board of Capital Highway 
Commissioners, for the purchase of a $1,800,000 issue of 44%% coupon 
highway bonds. Denom. $1,000. Dated Apr. 15 1928. Due on Jan. 1 
as follows: $43,000, 1929: $35,000, 1930; $40,000, 1931; $85,000, 1932: 
$90,000, 1933 and 1934: $110,000, 1935; $115,000, 1936: $120,000, 1937: 
$125,000, 1938: $135,000, 1939 to 1944, incl., and $137,000 in 1945. Prin. 
and int. (J. & J.) payable in gold in New York. , Hoyt & Washburn 
of N. Y. City will furnish legal approval. A certified check for 2% par of 
the bonds bid for, payable to the above Board, is required. 


RITENOUR CONSOLIDATED SCHOOL DISTRICT (P. O. Clay- 
ton), St. Louis County, Mo.—BOND SALE.—A $72,000 issue of 414% 
school bonds has been purchased by the Mississippi Valley Trust Co. of 
St. Louis at a price of 100.10, a basis of about 4.24%. Due $18,000 from 
1945 to 1948, incl. 


ROBESON COUNTY (P. O. Lumberton), N. C.—NOTE SALE.— 
A $77,000 issue of 4.65% notes has been purchased by W. O. Gay & Co. 
of Boston. Dated Mar. 20 1928. Due on Sept. 1 1928. 


SABINE PARISH (P. O. Mary), La.—BOND OFFERING.—Sealed 
bids will be received until April 18 by the President of the Police Jury, 
for the purchase of a $25,000 issue of 6% semi-annual highway bonds. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The National 
Bank of Rochester, was awarded on Apr. 5, the following note issues aggre- 
gating $1,978,200 on a 3.724% discount basis: 

Amt .— Purpose. 





Date Payable. 


$10,000 Elmwood Ave. Subway ---------------- : __. Dec. 9 1928 
Brew General fovenue......_..........-.. aaa 
Sr Sie NG cowed cance wabece came came Dec. 9 1928 
=n pease lane murciase..........-- 206 -sniscce do 
ee. Ape TO, eS 6 wo an en oe ees esnessaanee June 9 1928 
550,000 School revenue._-.-------- GHA ee Hee See Ores do 
eT I os op pn eva ww wee ve a eo le ee i Dec. 9 1928 
ED, SmI INI oo ew tee ani ahle me eon ew Mian HOV ae do 


Dated Apr. 9 1928. 


ROCKY RIVER, Cuyahoga County, Ohio.— BOND SALE.— The 
$60,000 public library building bonds offered on Mar.30—V. 126, p. 1238— 
were awarded to Otis & Co. of Cleveland, as 44s, at a premium of $43.00 
equal to 100.07, a basis of about 4.24%. Dated June 1, 1927. Due $3,000, 
Oct. 1, 1928 to 1947 incl. 





Ariz.—BOND_ SALE.—The $250,000 issue of 6% series 4 water 
offered for sale on March 17—V. 126, p. 1766—was awarded to 
Van Ingen & Co. of Chicago. 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—The $600,000 
special assessment impt. bonds offered on April 3—V. 126, p. 2042— 
were awarded to the Guardian Detroit Co. of Detroit at a premium of 
$481, equal to 100.08, a basis of about 4.298%, as follows: $290,000 
roo ond 355 000 eae yy Boo IG Ono dead 1931: $60,000, 

’ 58, . as 4s, an 310, nds maturi 60, . 
1934 and 1935; $62,000, 1936, and $64,000, 1937 and 1938. ——— 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—Th 
$33,120 414% improvement bonds offered on Apr. 2—V. 126. p. 1872-— 
were awar ed to the Fletcher Savings & Trust Co. of Indianapolis, at a 
—- of $1,173.70 equal to 103.54 a basis of about 3.69%. Dated 


ar. 15, 1928. Due in 1 instal : 
1938, incl. equal instalments on May and Nov. 15 1929 to 


RYE (P. O. Port Chester), Westchester County, N. Y.—RBOND 
OFFERING.—F. W. De Forest Sherwood, Town Supervieor, will receive 
sealed bids until 8 p. m. April 19 for the purchase of an issue of 4 % coupon 
or registered town bonds amounting to $100,000. Dated May 1 1928. 
Due $50,000 May 1 1929 and 1930. ; 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—Sealed 
bids will be received by George C. Warren, City Controller, until 10 a. m. 
(eastern standard time) Apr. 12, for the purchase of an issue of $75,000 
4% sidewalk bonds. Dated May 11928. Denom. $1,000. Due $15.000, 
May 1, 1929 to 1933 inclusive. Principal and interest payable at the office 
of the City Treasurer. A certified check payable to the order of the City 
Treasurer, for 2% of the bonds offered is required. 


SAN BERNARDINO, San _ Bernardino County, Calif.—BOND 
SALE.—The $650,000 issue of 5% coupon sewer and sewage disposal plant 
bonds offered for sale on Apr. 2—V. 126, p. 2042—was awarded to a syndi- 
cate composed of the U. 8. Security & Trust Co. and the American National 
Co., both of San Francisco and R. E. Campbell & Coe. of Los Angeles for a 
eeu of $55,592.65, equal to 108,552, a basis of about 4.20%. Denoms. 

1,000, $500 and $166.67. Dated Mar. 15 1928 and due en Mar. 15, as 
popes $21,666.67 from 1929 to 1948 and $21,666.66 from 1949 to 1958 
all inclusive. ; 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Higley), 
nds 
B. J 





SAN FRANCISCO (City and County) Calif.— BONDS OFFERED 
BANKERS.—The $2,600,000 issue of 5% coupon or registered each 
Hetchy water bonds sold on Mar. 26—V. 126, p. 2043—to a syndicate 
headed by the Anglo-London-Paris Co. of San Francisco is now being 
offered for public subscription by the successful at a price to yield as fol- 
ows: from _ 1930 to 1939 yield of 4.00% and 1940 to 1969, yield 4.05%. 
* List of Bids.—The following is a complete list of the bidders and their 
bids for the purchase of the issue: 





Bidder— Pri ; 
R. * Moulton & Co., Syndicate Manager_._._.______________ $5 Sno 580 


. H. Moulton & Co., Harris Trust & Savings Bank. 
American National Co., Bankers Trust Co., Security Co. 
Helie®, Bruce © OO. sissascn ants ai nc cmimene cngesnckendad ihe 2,883 ,062 
Lehman Bros., N. Y.; Kountze Bros., N. Y.: Wells, 
Dickey Co., Minneapolis; Dean Witter & Co., 8. F. Bond 
& Goodwin & Tucker, Inc., 8. F.; Wells Fargo Bank & 
Union Trust Co., 8. F.; Heller, Bruce & Co. 
Halsey, Stuart & Co., Inc., Syndicate Managers______________ 2,865,200 
Halsey, Stuart & Co., Inc.; E. H. Rollins & Sons; Geo. B. 
Gibbons & Co.; R. W. Pressprich & Co.; A. G. Becker & 
Co.; Crocker First National Bank. 
Guaranty Co. of New York, Syndicate Managers______________ 2,876,668 
Illinois Merchants Trust Co.; Remick, Hodges & Co.: R. L. 
Day & Co.; Ames, Emerick & Co.; Keane, Taylor & Co.: 
H. L. Allen & Co. 
CANEID-LOGROR FOIE O66 once cccncsocstassipe sine eccendwe 2,892,529 
Bank of Italy; First National Bank, N. Y.; Eldredge & Co.; 
Redmond & Co.; Kissel, Kinnicutt & Co.; The Detroit Co., 
Inc.: By Anglo-London-Paris Co. 
The National City Co. (Joint Account Managers)____.._______ 2,881,034 
The National City Co.; Old Colony Corp., Boston; Security; 
Bank & Trust Co.; California Securities Co.; Wm. Caval- 
B Blair & Oo I 
a ON CT Ee ee 2,888, 
. For Blair & Co., Inc.; Hellgarten & Co.; Phelps, Fenn & Co.: — 
Anglo California Tr. Co.; Schwabacher & Co.; E. R. Gundel- 
finger, Inc. 
William R. Compton & Co.; Esterbrook & Co__._____.______ 2,862,854 
Stone, Webster & Blodget & Co.; Northern Trust Co.: 
Drake, Riley & Thomas. 
*Successful Bid. 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
BOND SALE.—A $572,000 issue of 7% public improvement bonds has 
recently been purchased by the Elliott-Horne Co. of Los Angeles. Denom. 
$1,000. Due serially from 1933 to 1947, incl. 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS DE- 
FEATED.—At an election held recently the voters decisively defeated 
school bond issues to the amount of $600,000. It is said that only one voter 
in five went to the polls. This means that the building of needed new 
schools will have to be postponed. 


SAN MARINO CITY SCH, DISTRICT(P.O.Los Angeles),Los Angeles 
County, Calif.—-BOND SALE.—The $65,000 issue of 5% school bonds 
offered for sale on Mar. 26—V. 126, 2. 1555—was awarded to R. E. Camp- 
bell & Co. of Los Angeles for a premium of $5,005, equal to 107.70, a basis 
of about 4.14%. Denom. $1,000. Dated Mar. 1 1928 and due on Mar. 1 
as follows: $2,000, 1929 and $3,000 from 1930 to 1950, incl. 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BOND 
OFFERING.—Sealed bids will be received by William A. Dodge, County 
Treasurer, until 2. p. m. April 12, for the purchase of an issue of $300,000 
coupon or registered County Aid Highway bonds, rate of interest to be 
stated in multiple of 4% or 1-10 of 1%, and not to exceed 4%%. Dated 
April 1 1928. Denom $1,000. Due April 1, as follows: $10,000, 1930 
to 1939 incl.; and $20,000, 1940 to 1949 incl. Prin. and int. payable in 
gold at the Citizens Trust Co. Schenectady or at the Chase National 
Bank, New York City. A certified check payable to the order of the 
County Treasurer, for $6,000 is required. ality approved by Clay, 
Dillon & Vandewater of New York City. 


SEAFORD FIRE DISTRICT (P. O. Seaford), Nassau County, 
N. Y.—BOND OFFERING.—Sealed bids will be received by Charles i 
Herold, District Clerk, until 8 p. m. April 16, for the purchase of an issue 
of $10,000 coupon or registered fire bonds rate of interest to be stated, 
in multiples of 4% of 1% and not to exceed 6%. Dated Mar. 1 1928. 
Denom. $1,000. Due Sept. 1 as follows: $1,000, 1929 to 1932 incl.: $2,000, 
1933: and $4,000, 1934. A certified check payable to C. Wayne Tuthill, 
Treasurer for $1,000 is required. Legality approved by Clay, Dillon 
& Vandewater of New York City. 


SEATTLE, King County, Wash.—BOND SALE.—A $1,000,000 issue 
of Second Avenue, local improvement bonds has been purchased recently 
by the Seattle National Bank of Seattle and associates, as 544% bonds, at 
a price of 100.17. 


SENTINEL, Washita County, Okla.—BOND SALE.—Two issues 
of bonds aggregating $26,500 have been purchased by the American First 
National Co. of Oklahoma City. The issues are as follows: $23,500 water 
works extension bonds and $3,000 fire equipment bonds. 


SHELBY SCHOOL TOWNSHIP, Pike County, Ind.—BOND OF- 
FERING.—Sealed bids will be received by the Township Trustee, until 1 

.m. Apr. 28, for the porcnene of an issue of $43,000 41% % school bonds. 
Dated Apr. 20 1928. Jue serially from 1929 to 1943, incl. Denom. $500. 


SLIPPERY ROCK TOWNSHIP SCHOOL DISTRICT (P. O. R.D. 
1 Elwood City), Lawrence County, Pa.—BOND OFFERING.—Sealed 
bids will be received by Grant A. Shaffer, Secretary Board of Education, 
until 6 p. m. (eastern standard time) April 9, for the purchase of an issue 
of $33,000 44% % coupon school bonds. Denom. $5,00. Due Nov. 1, 
as follows: $1,500, 1929 to 1943 incl.; $2,000, 1944 to 1947 incl.; $2,500, 
1948. Prin. and int. payable at the First National Bank of Lawrence 
County, New Castle. A certified check payable to the order of the Dis- 
trict Treasurer, for 1% of the bonds offered is required. 


SOMERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Somer- 
ville), Tex.—_BOND SALE.—The $70,000 issue of 5% school bonds offered 
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for sale on Mar. 30—V. 126, p. 1706—was awarded to W. L. Slayton & 
Co., of Toledo for a premium of $3,115, equal to 104.45, a basis of about 
4.67%. Denom. $500. Dated Mar. 1 1928. Due as follows: $500, 
1929 to 1931; $1,000, 1932 to 1936; $1,500, 1937 to 1946; $2,000, 1947 to 
1956; $2,500, 1957 to 1966, all incl. and $3,500 in 1957. 

The following is a complete list of the other bids and bidders: 





Bidder— Premium. 
Dien Trt & BOViNGs DORK... .. «a ao cnccnnsccndsesesssnsane $2,765.00 
Ws Oe BO VIE OO. oc ence nacccncccenntasssnésenoesesaee 2,750.00 
OTe TT eT TTT TT TTT TTT eT TTT Th 2,742.50 
AOE SEE s bs ch awoncdnsnesscnessesenedwenenansesanse 2,569. 
Se ee aaa eer ee Dconnwete 2,707.41 
IE 0. now oo ce ntoccccconsncssncatetecesoessbanse 2,646. 
I in tw abet bes coccccccccsenceseessasesanssessscanses 2,505.00 
PEE TEESE 0... 5. 6 coc ccnnnccnacncceesasesessnsnsesas 2,471.00 
eB Fs er ee 2,450. 
Be gt Es win en nnn cencadbcanasesdoorssatonnmantense 2,394.00 
2 wt, EE EE a6 as edema ner censsesbessessennsehabbast 2,261.00 
Brown-Crummer Co é 
G.L. Sim PE GICh hd aemnccuncceewcasechs 1,837.50 
ee OS ee ere ee 1,778.75 
Bryan, Sutheriand & 00. . 2. .cccccccccccccccasccccccsssoncens 1,626. 
Bese, DOSWOTE & OO. 2. caw wscccenccccscnsessntessessinncus 1,603 .00 


SOUTH FAYETTE TOWNSHIP SCHOOL DISTRICT (P. O. Sueey) 
Allegheny County, Pa.—SCHOOL BONDS OFFERED FOR INVEST- 
MLN T.—The $206.000 issue of 4% coupes school bonds awarded on 
Mar. 21, to M. M. Freeman & Co. of Philadelphia—V. 126, p. 1873—at 
101.11, a basis of about 3.90%—V. 126, p. 2043—are now being offered 
by the successful bidders priced to yield 3.825%. The bonds it is stated 


are a legal investment for trust funds and savings banks in Pennsylvania. 
Financial Statement. 

ee SA. RENE, nn ns nkvenkdansnbatabanshaneonenen $8,000,000 

pO A EE ee eee er 3,840,000 

.. 8... BS er rn errr 248,000 


Population estimated--_-..10,000. 
SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The Estmor 


Corp. of Boston, was awarded on March 29, $54,004.03 city’s ion 
sewer bonds bearing interest at the rate of 44% at a premium of $497, 
equal to 100.92. 

The following bids were also submitted for the issue: 

Bidder— Price Bid. 
ve AR rr $54,394.00 
Ct Pack nta eee cntanbsonwonwnnkeatusbbadeunes 54,389.03 
See Sn diced e ee eek cncnedentcbabendsbbeteihbnant 54,387.03 
i 2 OS Gs 6 on posnuteennesnswasstebekwantn ss 54,356. 
BE EE CIOS wa bandanas ndccdnausdneusctsiadseseennwse 54,339.03 

Lt asthe heesds siewas AN dna etee senda NeS ene eeens 54,309.03 
. i Ff. Cf re ere 54,291.03 


SPRINGFIELD, Baca County, Colo.—BOND SALE.—A $96,000 issue 
of 5% water refunding bonds has been purchased by Donald F. Brown & 
Co. of Denver. Due $3,000 yearly from 1930 to 1961 inclusive. (This 
corrects the report as given in V. 126, p. 1555.) 


SPRINGHILL SCHOOL DISTRICT NO. 8 (P. O. Minden), Webster 
Parish, La.—BOND OFFERING.—Sealed bids will be recelved until 
2 p. m. on May 8, by E. S. Richardson, Superintendent of the School 
Board, for the purchase of a $70,000 issue of school bonds. Int. rate is 
not to exceed 6%. Denom. $1,000. Dated May 15 1928 and due on May 
15, as follows: $2,000, 1929 to 1933; $3,000, 1934 to 1938; $4,000, 1939 to 
1943 and $5,000 from 1944 to 1948, all incl. Prin. and int. 1 f N.) 

ayable at the National City Bank in New York City. A certified check 
or 5% of the bid is required. 


STAMFORD, Fairfield County, Conn,—LOAN OFFERING.—Sealed 
bids will be received by Leroy I. Holly, City Treasurer, until 2 p.m. Apr. 9, 
for the purchase on a discount basis of a $150,000 temporary loan. ated 
Apr. 10 1928. Denoms. $25,000, $10,000 and $5,000. Due Oct. 3 1928. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


STANFORD, Fairfield County, Conn.—BOND SALE.—F. L. Putnam 
& Co. of N. Y. City were awarded on April 5 an issue of $245,000 4% 
high school bonds at 100.309, a basis of about 3.91%. The bonds mature 
$100,000 1933 and 1934, and $45,000, 1935. 


STARKVILLE SEPARATE SCHOOL DISTRICT (P. O. Starkville), 
Oktibbeha County, Miss.—PRICE PAID.—The $25,000 issue of 54% 
school bonds purchased by the First National Bank of Memphis—V. 126, 

. 1873—brought a premium of $50, equal to 100.20, a basis of about 
548%. Due from 1929 to 1953, inclusive. 


STEELTON SCHOOL DISTRICT, Dewebin County, Pa.—BOND 
OFFERING.—Sealed bids will be received a . H. Nell, Secretary Board 
of School Directors, until 7:30 p. m. April 27, for the purchase of an issue 
of $120,000 4% coupon school bonds. Dated May 1 1928. Denom. 

1, . Due $4,000, Dec. 1 1928 to 1957 incl. A certified check payable 
to the order of the District Treasurer, for 2% of the bonds offered is re- 
quired. Legality approved by Townsend, Elliott & Munson of Phila- 


STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Storm 
Lake), Buena Vista County, Iowa.—BOND SALE.—The $165,000 
issue of 4% % coupon school bonds offered for sale on Mar. 23—V. 126 
awarded to George J. Schaller of Storm Lake at par. Denom. 
; ; ue serially to 1948. Optional after one 
year. Int. payable on May and Nov. 1. 


SUGAR CREEK TOWNSHIP (P. O. Franklin), Venango County, 
Pa.—BOND OFFERING.—Sealed bids will be received by Homer 3° 
Baker, Secretary Board of Supervisors, until 4 &; m. (to opened at 
7:30 p. m.) April 23, at the office of George S. Criswell, Franklin Trust 
anklin, for the purchase of an issue of $100,000 4%% 
coupon or registered bonds. Dated May 1, 1928. Denom. $1,000. ue 
May 1 1938. Prin. and int. payable at the office of the Township Treas- 
urer. A certified check payable to the order of the Township, for 2% 
of the bonds offered is required. Legality approved by Townsend, Elliott 
& Munson of Philadelphia. 


SWEETWATER, Nolan County, Tex.—BONDS VOTED.—The 
three pro: tions that were voted on at the special selection held on Mar. 
29—V. 126, p. 1555—were all approved by large majorities. 

The first, it is stated, is for $183,388 bond issue for refunding that amount 
of five and five and one-half term bonds and outstanding warrants and 
notes bearing 6 and 8% and refund them with 5% serial bonds. 9 votes 
ba 4 cast Ren be issue. : 

e second proposition, according to report, is for voting $225,000 serial 
bonds bearing 5 notes to construct and yo the waterworks system 
of the city. This amount will be spent in drilling wells and laying pipe 
line augmenting the city’s present water supply. Only 10 dissenting votes. 

The third proposition is for a $25,000 serial bond for the construction 
and improving of the sewer system of the city. A total of 15 votes dis- 
approving. 

SWEETWATER, Nolan County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m.on Apr.13, by H.S. Bothwell, City Manager, 
for the purchase of two issues of bonds aggregating $250,000 as follows: 
$225,000 water works bonds and $25,000 sewer bonds. Int. rate is not to 
exceed 5%. Denom. $1,000. Dated Apr. 15 1928. Due in from 1 to 40 
years. Prin. and semi-annual int. payable in New York. Chapman & 
Cutler of Chicago will furnish legal approval. A $5,000 certified check, 
payable to L. S. Polk, City Treasurer, is to accompany bid. 


TANGIPAHOA PARISH GRAVITY DRAINAGE DISTRICT (P. O. 
Amite), La.—BONDS VOTED.—At the special election held on Mar. 
27—V. 126, p. 1397—the voters authorized the issuance of $150,000 for 


reclamation projects by a vote of 148to77. It is stated that this drainage 
district includes two-thirds of the south portion of the Third Ward. The 
drainage canals and laterals are a continuation of the completed system 
of the Sixth and Seventh Wards and will reclaim much swamp land, pro- 
viding adequate drainage for the town of Amite and permitting expansion 
on the west for building purposes. 

TENNESSEE, arte of (P. O. Nashville)— BOND OFFERING.— 
Sealed bids will be“received until noon on Apr. 10, by Albert S. Williams, 
Commissioner of Finance and Taxation, for the purchase of a $500,000 
issue of semi-annual University of Tennessee building ponds. Int. rate is 
not to exceed 5%. Dated July 11 1928 and due on July 11 1943. 


TENNESSEE, State of (P. O. Nashville)—BOND OFFERING.— 
Sealed bids will be received until noon on Apr. 10, by Belle E. Brock, 
Secretary of the State Funding Board, for the purchase of a $30,00,000 
ssue of semi-annual bridge bonds. Int. rate is not to exceed 5%. Due 


Co. Building, Fr 








in 15 years and optional at a price of 101 and accrued interest 7 years 
from date. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The fol- 
owing bonds were registered by G. N. Holton, State Comptroller, for the 
week ending Mar. 31: 


Amount. Place. Purpose. Mature Rate. 
30,000 Buda 1.8 BD. Serially 5 
50,000 City of Houston Sanitary Sewer Serially 4 
300,000 City of Houston Street paving Serially 4 § 
13,000 Grayson Co. Road Serially 5 
3,000 Grayson Co. Road Serially 5 
17,000 Grayson Co. Road Refdg Serially 4% 
40,000 City of Poteet Water Wks Serially 6 
300,000 Alamo Heights I. 8. D. Serially 4% 
20,000 Archer & Stonwall Co. Cc. 8. D. No. 6 Serially 5 
10,000 Cameron Co. C.&8.D.No.9 Serially 5 
3,000 Grayson Co. C. 8. D. No. 101 Serially 5 
60,000 Bastrop Co. R. Dist. No. 8 Serially 5 
400,000 Corpus Christie Ind. Sch. Dist. Serially 4% 


TIPTON SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
Apr. 17, by Gladys Stewart, County Clerk, for the purchase of a $43,000 
issue of 5% school bonds. Denom. $1,000. Due on Mar. 20, as follows: 
$1,000 from 1929 to 1942; $2,000 from 1943 to 1955 and $1,000 in 1957. 
Prin. and int. (M. & 8.) is payable in gold at the office of the county treas- 
urer. A certified check for 5% of the issue, payable to the Chairman of 
the Board of Supervisors, is required. 


TOLEDO, Lucas County, Ohio.—BONDS REOFFERED FOR IN- 
VESTMENT.—BIDS.—The two issues of 5% bonds aggregating $623,-, 
325.09 maturing serially from 1929 to 1932 incl., awarded on Mar. 27, to 
a syndicate composed of the Detroit Co, Graham, Parsons & Co and 
Gibson, Leefe & Co of New York, at 102.16 a 3.87% basis—V. 126, p. 
2043—are now being reoffered by the successful bidders priced to eld 
jay A te FA 3.90%. The following is a complete list of bids submitted 
or the mds: 


Bidder— Issue. Indie. Bid. Total Bid. 

— Trust ya aay W-taerl an 
n, Leefe o.Inc., N. Y. City or None $636,792.09 

Graham, Parsons & Co., N. Y. City. 
First Nat. Co. of Detroit......-... All or None 636 665.09 

arris, Forbes & Co., New York..1 é 
The National City Co , New York.-_| All or None 636 534.00 
Hayden Miller & Co., Cleveland--.-_- 
Title Guar. & Tr.,Co., Cincinnati__\| All or None 636,414.92 
Lehman Bros., New York......-- 
Continental National Co., Chicago..All or None 636 370.09 
Illinois Merchants & Tr., Chicago._.All or None 635,750.00 
Illinois Merchants & Tr., Chicago-.--$509,951.34 $520,610.00 
Illinois Merchants & Tr., Chicago... 113,373.75 115,132.00 635,742.08 
Otis & Co., Cleveland............ All or None 635,605.09 
Arthur Sinclair, Wallace Co., N. Y_- 
Freaen & O0., TOGGS. .ccacscasess 
Seasongood & Mayer, New York--) All or None 635,150.09 
Batchelder Wack & Co., New Yorx. 
Stephens & Co., New York..-.-.--. 
Stranahan, Harris & Oatis, Toledo--$509,951.34 $519,099.84 
Stranahan, Harris & Oatis, Toledo_. 113,373.75 115,407.25 634,507.09 
Stranahan, Harris & Oatis, Toledo-_-_All or 634,507 .09 


None 
Spitzer, Rorick & Co., Toledo.._.-- $509,951.34 515,612.00 
Spitzer, Roricx & Co., Toledo____-- 113,373.75 114,553.00 630,165.00 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), N. Y.—BOND SALE.—The $700,000 44% % coupon or regis- 
tered school bonds offered on Apr. 2—V. 126, p. 2043—were awarded to 
R. F. DeVoe & Co., Rutger & Co. and Redmond & Co. all of New York 
City, at 100.387 a basis of about 4.21%. Dated April 1 1928. Due as 
follows: $20,000, 1929 to 1938, incl.; and $25,000, 1939 to 1958, nai. 


TULSA, Tulsa County, Okla.—BOND SALE.—A $60,000 issue of 
traffic-way bonds has purchased by the Exchange Trust Co. of Tulsa 
subject to the approval of the bond attorneys. 


VALE, Malheur County, Ore.—INT. RATE-MATURITY.—The $13,- 
453.47 issue of improvement bonds that was purchased at par by Hattrem, 
Nelson & Co. of Portland—V. 126, p. 1873—bears interest at 6%. The 
bonds are due in 1938. 


VALLEY STREAM, Nassau County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Ernest W. Pupke, Village Clerk, until 
8 p. m. Apr. 17 for the purchase of an issue of $250,000 coupon or registered 
street improvement bonds, rate of interest to be stated in multiples of % 
or 1-10th of 1% and not to exceed 5%. Dated Apr; 1 1928. Denom. 
$1,000. Due April 1, as follows; $3,000, 1929; and $13,000, 1930 to 1948 
incl. Prin. and int. payable in gold at the Valley Stream National Bank 
or at the American-Exchange Irving Trust Co. New York City. A certi- 
fied check payable to the order of the Village for $5,000 is required. Le- 
gality approved by Clay, Dillon & Vandewater of New York City. 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 17 (P. O. 
Walla Walla), Wash.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on Apr. 21, by Rex Thompson, County Treasurer, for the 

urchase of a $12,000 issue of school bonds. Int. rate is not to exceed 6%. 
ue in from 2 to 20 years. Prin. and annual int. is pegs at the office 
of the county treasurer. A certified check for 5% of the bid is required. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—The National 
City Co. of New York, was awarded on Apr. 5, the following issues of 
3% % coupon bonds aggregating $90,000 at 101.233, a basis of about 3.59%: 
$535,000 surface drainage bonds. Due Apr. 1 as follows: $2,000, 1929 

to 1933 incl.; and $1,000, 1934 to 1958 incl. 

30,000 water bonds. Due $2,000, Apr. 1 1929 to 1943 incl. 

25,000 sewer bonds. Due $1,000, Apr. 11929to1953incl. 

Dated Apr. 1 1928. Denom. $1, . Prin. and int. payable in Boston. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


WASHINGTON COUNTY (P. O. Washington), Iowa.—-BOND OF- 
FERING.—Sealed bids will be received until April 17, by Marion a. 
County Treasurer, for the purchase of an issue of $10,0000 road bonds. 


WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 3 (P. O. Hillsboro), Ore.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. on Apr. 17, by James A. Wood, District Clerk, for 
the purchase of an issue of $175,000 444% coupon school bonds. Denom 
$1,000. Dated May 1 1928 and due on May 1, as follows: $10,000 from 
1930 to 1933: $13,000, 1934; $14,000, 1935; $13,000, 1936; $14,000, 1937; 
$13,000, 1938; $14,000, 1939; $13,000, 1940; $14,000, 1941; $13,000, 1942 
and $14,000 in 1943. Prin. and int. (M. & N.) payable at the Count 
Treasurer’s office. Teal, Winfree, McCulloch & Shuler of Portland wi 
furnish the legal approval. A certified check for 5% of the bid is required. 


WATERFORD UNION FREE SCHOOL DISTRICT No. 1 (P. O. 
Waterford), Erie County, N. Y.—BOND OFFERING.—Sealed bids will 
be received by William H. Evans, District Clerk, until 8 p. m. —_ 24 
for the pirchase of an issue of $60,000 4 4 % coupon or registered school bonds. 
Dated Mar. 1 1928. Denom. $1,000. ue March 1, as follows: $1,000, 
1929 to 1931 incl.; $2,000 1932 to 1938 incl.; $4,000, 1939 to 1948 incl.; 
and $3,000, 1949. Prin. and int. payable in gold at the Bank of Waterford, 
Waterford or at the Chatham Phenix National Bank & Trust Co., New 
York City. A certified check payable to the order of the Board of Edu- 
cation, for 2% of the bonds offered is required. Legality approved by 
Hawkins, Delafield & Longfellow of New York City. 


WATERLOO SCHOOL DISTRICT NO. 1N. Y. 
Among the other bidders were: 


Bidder— Rate Bid 
Lehman Bros. Sage, Wolcott & Steele.....................-.... 100. 
Manufacturers & Traders-Peoples Trust Co......--------------- 100.027 
Beene, Weee OF Gn 6 ook dsc cen ccec cen cwnendcesescncacevecce 100.278 
ee ek ceca ge as enenameenaanenaneknaage 100.051 
eee. Seneee De Ce. cc nucnce daceeenceweeeeneemeaweiabnea 100.682 
George B. Gibbons & Co... 2. 2.2.22 nc cn nnn ce no scence cccnccccecs 100.547 
PE i ES 5 EE ee ere eee ee 100.349 
i NG OOD... a. inna cnpmeitn tenia eee wie aia asain aiaan inn 100.269 


WATERLOO UNION FREE SCHOOL DISTRICT NO. 1, Seneca 
County, N. Y.—BOND SALE.—The $391,000 coupon school bonds offere 
on Apr. 4—V. 126, & 2043—were awarded to 
Remick, Hodges & Co. 


Dewey, Bacon & Co. an 
, both of New York City, as 4.20s, at 100.947, 4 
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basis of about 4.12%. Due Apr. 1 as follows: $2,000, 1929 to 1931 incl.; 


$5,000, 1932 to 1938 incl.; $10,000, 1939 to 1943 incl.; and $12,000, 1944 to 
1968 incl. 


WAYNE COUNTY (P. O. Waynesville), Tenn.—BOND SALE.—A 
$50,000 issue of 5% school bonds has been purchased by C. W. McNear 
& Co. of Chicago. Denom. $1,000. Dated Jan. 15 1928, and due on 
Jan. 15 as follows: $1,000 from 1938 to 1942; $2,000, 1943 and 1944; 
$5,000, 1945 to 1947; $4,000, 1948 to 1952: $5,000, 1953 and $7, in 1954. 

n. and int. (J. & J.) payable at the Bank of Tennessee in Nashville. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN .—The 
Wellesley Trust Co. of Wellesley, was awarded on Apr. 3, a $50,000 tem- 
porary loan maturing in about 8 months, on a 3.67% discount basis. 


WESTFIELD, Hampden County, Mass.—LOAN AWARD.—The 
$300 ,000 pouaparery loan offered on Mar. 30—V. 126, p. 1873—was awarded 
to the Old Colony OC . of Boston, on a 3.714% discount basis. The 
loan is dated Mar. 30 1928 and is payable at the First National Bank 
Boston as follows: $200,000, Oct. 4 1928 and $100,000, Nov. 4, 1928. 


WEST GATES WATER DISTRICT (Including Parts of the Towns 
of Gates, Greece and Ogden) (P. O. Rochester), Monroe County, 
N. Y.—BOND SALE.—The $60,000 coupon or registered water bonds 
offered on Mar. 30—V. 126, p. 1873—were awarded to Pulleyn & Co. 
of New York City, as 4.40s, at 100.28 a basis of about 4.36%. Date 
Mar. 1 1928. Due $4,000, Mar. 1 1933 to 1947 incl. 


WEST SENECA SEWER DISTRICTS (P. O. Gardenville), Erie 
County, N. Y.—BOND OFFERING.—Peter Mildenberger, Town Super- 
visor, will receive sealed bids until 3 p. m. (standard time) Apr. 20, for the 
purchase of the following issues of coupon or registered bonds aggregating 
$96,000 rate of interest not to exceed 5% and to be stated in multiples of 


1-10th or 4% of 1%: 

$56,000 District No. 8 bonds. Due $2,000, Apr. 1 1929 to 1956 incl. 
26,000 District No. 7 bonds. Due $1,000, Apr. 1 1929 to 1954 incl. 
14,000 District No. 5 bonds. Due $1,000, Apr. 1 1929 to 1942 incl. 

Dated Apr. 1 1928. Denom. $1, . Prin. and int. — in gold 

at the Seneca National Bank, West Seneca. A certified check payable to 

the order of the town for $2,000 is required. Legality approved by Clay, 

Dillon & Vandewater of New York City. 


WHITE COUNTY (P. O. MONTICELLO), Ind.—BOND OFFER- 
ING.—Sealed bids will be received by Claude Scott, County Auditor, 
until 10 a. m. April 13, for the purchase of an issue of $30,000 44% % road 
bonds. The bonds mature on May and Noy. 1 1929 to 1938 incl. 


WHITEHOUSE, Lucas County, Ohio.—PRICE PAID.—The price 
paid for the $25,445.41 5% improvement bonds awarded to Ryan, Suther- 
land & Co. of Toledo, in—V. 126, p. 1707—was a premium of $635, equal 
to 102.49 a basis of about 4.47%. Dated Feb. 6 1927. Due Nov. 1 as 
follows: $2,500, 1928 to 1936 inclusive; and $2,945.41, 1937. 


WICHITA, Sedgwick County, Kan.— MATURITY—BASIS.—The 
$382,362 issue of 4.10% internal improvement bonds purchased by the 
Fourth National Bank of Wichita—V. 126, p. 1707—at a price of 109.10, 
is due from 1929 to 1938, incl., giving a basis of about 4.08%. 


WILKINS TOWNSHIP, Allegheny County, Pa.—BOND OFFER- 
ING.—Sealed bids will be received by the Township Secretary until 8 p. m. 
April 30, at the Linhart School Building, Linhart. for the purchase of an 
issue of $30,500 44% coupon Township bonds Dated Mar. 1 1928. 
Due Mar. 1, as follows: $10,000, 1938: 1943 and $10,500, 1948. A certi- 
fied = payable to the order of the Township Treasurer, for $500 is 
requ ; 


WILLISTON, Williams County, N. Dak.— WARRANTS OFFERED. 
—Sealed bids were received until 8 p.m. on Apr. 6 by Jessie M. Hunt, City 
Auditor, for the purchase of a $5,500 issue of coupon annual curbing war- 
rants. Int. rate is not to exceed 6%. Denoms. of bonds to be $100 or 
multiples up to $1,000. Due from May 1 1930 to 1938. 


WILSON, Niagara County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by the Village Clerk, until 12 m. Apr. 14, for the purchase 
of an issue of $10,000 5% bonds. Dated July 1 1928. Denom. $1,000. 
Due $1,000, July 1 1929 to 1938 incl. Prin. and int. payable at the Wilson 
State Bank, Wilson. A certified check payable to the order of the village 
for $1,000 is required. 


WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND OFFER- 
ING.—Sealed bids will be received by C. P. Sein, County Treasurer, 
until 2 p. m. on Apr. 18, for the purchase of an_ $80,000 issue of 4% % 
coupon primary road bonds. Denom. $1,000. Dated May 1 1928 and 
due $10,000 yearly from May 1 1934 to 1941, incl. 
pare. Blank bonds are to be furnished by purchaser. Prin. and annual 
nt. is payable at the office of the County Treasurer. Chapman & Cutler 
of Chicago will furnish legal approval. Sealed bids will be opened only 
after all open bids arein. A certified check for 3% of the bonds, payable 
to the county treasurer, is required. 


Optional after 5 





WHITMAN COUNTY (P. O. Pullman), Wash.—BOND SALE.—A 

Srnec toy Ce ean ee eens Bd State oe S56 000 lnsue of Wash 
e. ; ue ash- 

ington State College hospial bonds has been purchased by the same bank. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 193 (P. O. Colfax) 
Wash.—BOND OFFERING .—Sealed bids will be received until 10 a. m. 
on Apr. 21, by Mabel Greer, County Treasurer, for the purchase of a $10,000 
issue of school bonds. Int. rate is not to exceed 6%. Dated when issued. 
Denoms. are optional. Due in from 2 to 10 years. Prin. and semi-annual 
int. is payable either in a at the office of the State Treasurer or at 
the County Treasurer's office, or at the Washington fiscal agency in New 
York City. A certified check for 5% of the bid is required. 


YORKANA (P. O. Hellam R. D. No. 1), York Count » Pa.—BOND 
OFFERING.—J. K. Leber, Borough Secretary, will receive sealed bid 
until 7 p. m. April 23 for the purchase of an issue of $5,800 5% 

eral improvement bonds. Dated April 1 1928, Denoms. $500 and $100. 
Due April 1, as follows: $1,000, 1933; $1,100, 1938, 1943 and 1948; and 
$1,500, 1953. Prin. and int. payable in gold at the Drovers & Mechanics 
National Bank, York. A certified check payable to the order of the Borough 
Treasurer, for 1% of the bonds is required 











CANADA, its Provinces and Municipalities. 


BELLEVILLE, Ont.—BIDS.—The following is a list of other bids 
submitted for the $550,000 414% coupon bonds awarded to the Royal 
na Corp. of Montreal, at 98.68 a basis of about 4.60%.—V. 126 


. 204 

Canadian pO RR Re ee ee ee 
oe ME ln Re ARRAS PI CORE o7.79 
R. A. Daly & Co., and the Bank of Nova Scotia ___.__.._.--.-.---- 97.33 
C. H. Burgess & Co., and J. L. Graham & Co________-.---------- 97.00 
URES TEED IS ND cs eg Bc a argh ee a a a ee ae eee 96.10 


Essex, Ont.—BOND SALE.—The $19,000 school debentures bearing in 
terest at the rate of 5% and maturing in 20-annual instalments offered for 
sale recently—V. 126, p. 2044—were awarded to McLeod, Young, Wier 
& Co. at 99.63 a basis of about 5.04%. 


GEORGETOWN, Ont.— BOND SALE.—Dyment, Anderson & Co. 
of Toronto, were recently awarded an issue of $23,500 54% 30-install- 
ment debentures, paying 106.227 for the issue which is equal to a cost- 
basis of about 4.96%. 
ge & Co 


The following bids were also received: 


ee ee ee laa dda ae limaneweneaws 
ee a ee nee er 06.0 
ONE eee ae ee ee eee 105.22 
Oe ke Leni wadkdienah Cokkendn eiscwdankeb ae 105.03 
+ ii. CE. SE SO iss oh ok ck FESS hs csK abe ccSeeee een 105.05 


JONQUIERE, Que.—BOND OFFERING.—J. M. Lacroix, City Clerk, 
will receive sealed bids until 2 p. m. April 10, for the purchase of an issue 
of $50,000 5% 30 year serial bonds. Dated August 1 1927. In denoms. 
of $100 and multiples thereof. Payable at any branch of the Banque 
Canadienne Nationale in Quebec Province. 


LAVAL DES RAPID, Que.—BOND OFFERING.—Sealed bids will 
be received until 5 p. m. April 13, by J.A. Paquette, Clerk, for the pur- 
chase of an issue of $10,000 5% 20-year serial bonds payable at Montreal 
and Cartierville and in denoms. of $500 each. 


ST. FIDELE, Que.—BOND OFFERING.—Sealed bids will be received 
by A. Tremblay, Secretary-Treasurer, until 10:30 a. m. April 10, for the 
purchase of an issue of $15,500 5% 20-year serial bonds. 


SASKATOON SCHOOL DISTRICT No. 13, Sask.—BOND SALE.— 
The $190,000 sinking fund bonds offered on April 2—V. 126, p. 1708— 
were awarded to Wood, Gundy & Co. of Winnipeg, as 44s, at 98.90 (Cana- 
dian funds). The bonds are dated May 1 1928 and mature in 30 years. 


SASKATCHEWAN, Sask.— AUTHORIZATIONS GRANTED.—The 
following is a list of authorizations granted by the Local Government Board 
from March 10 to 17. 

School Districts: Vidette, $500, not exceeding 6%, 5 years; Lovedale, 
$2,000, not exceeding 7%, 10-years; Elliott, $4,500 not_exceeding 8% 
15 years; Knowles, $4,000, not exceeding 614%, 15 years; Uplands, $1,200, 
not exceeding 6%, 10 years; Rudell. $8,000, not exceeding 6%, 15 years; 
Glenarchy, $3,500, not exceeding 6%, 15 years; Bethune, $6,500, not ex- 
ceeding'6%, 15 years; Lac Vert, $8,500, not exceeding 54%, 15 years; 
High Bluff, $5,500, not exceeding 6%. 15 years; North View, $4,000, not 
exceeding 6%, 15 years; Roosevelt, $3,900, not exceeding 6%, 15 years; 
Carson, $2,500, not exceeding 7%, 6 instalments. 
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We Specialize in 


City of Philadelphia 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


ee oeeeeseeaeeaeaeuoes eee ks se eeeOEO ew" 


3s ALL your securities should be carefully 

34s examined at regular intervals and changes 

“ made where advisable. 

ae We have no securities for sale and are, therefore, 
i Bae in a position to give disinterested advice. 

514s As custodian of securities we give this im- 

5l4s portant service. 


Our Officers will be glad to explain detaile 
to you. 
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Simply Selling Service 





Private Wire to New 
| Call Canal 8437 


York 




















Acts as Transfer Agent or Registrar 











WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 





PLAZA OFFICE 
Fifth Ave. & 60th St. 


Capital, Surplus and Undivided Profits over 50 M illion Dollars 


CENTRAL UNION TRUST COMPANY 


OF NEW YORK 


42ND 8ST. OFFIOB 
80 BROADWAY. NEW YORE 


Madison Av. & 420 88. 


Member Federal Reserve System 
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CALIFORNIA 
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Dorn 


HW LOS ANGELES-FIRST NATIONAL 
TRUST & SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 


MMM AW 








Resources more than 


300 Million 
Dollars 
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Paul C. Dodge & Co., Inc. 


INVESTMENT (By securities 


10 SOUTH LA SALLE STREET 
CHICAGO 























MICHIGAN 
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HARRIS, SMALL & CO 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 








E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 
Pasadena 


Stocks - Bonds - Grain - Cotton 


>». ipal & 
P* BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 























Wes 


cialize in California 
Munic 


Corporati 
5 poration 





Long Beach Santa Barbara 





CHAPMAN DE WOLFE CoO. 


351-858 Mont 
SAN FRANCESCO CALIE. 


Stocks and Bonds 
Information and Quotations on all 


Pacific Coast Securities 
Members San Francisco Stock & Bond Exchange 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 


410 Montgomery St. Oakland Bank B 
po a uilding 


12th and Broadway 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 


Members Detrott Stock Exchange 


409 Griswold Street 
DETROIT 








AUGUSTA 


~~ PILI DIL II eee 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








LOUISVILLE, KY. 


Cnn eee eeu ee 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Ezchange 
81 W. Jefferson St. LOUISVILLE, KY. 


LIT 





J. J. B. HILLIARD & SON 


Members New Yerk Stock Exchange 


Investment Bonds 
Louisville Securities 


419 W, Jefferson St., LOUISVILLE, KY. 
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CHICAGO 


Greenebaum Sons. 
Investment_Company 


Safe Investments Since 1855 
S, E, Cor. La Salle and Madison Sts, 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


_———eeereeoeoo—wrr 
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in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
‘\ Louisville Indianapolis Minneapolis Va 


























Hoactanp, Attum & (0. | 


Established 1909— Incorporated 





| Investment Securities 


| 





| NEW YORK 


CHICAGO } 


| 
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A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of e 


110 WEST MONROE STREET 
CHICAGO, ILL. 








GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 
111 West Washington Street 


CHICAGO 








BUFFALO 


PDD DIDI IIL LILI ISO 


Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Easis Only 
BUFFALO, NEW YORK 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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COTTON, GRAIN, SUGAR AND COFFEE MERGHANTS AND BROKERS 











Paul Schwarz Schierenberg 


A. 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
ew York Cocoa Exchange, Inc. 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








— 


F. B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 
Cotton Department 
Under the management of Edward M. Weld 


Stephen ! M Weid& Co. vous 
Chicago Philadelphia 
Washington Providence 
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W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 











James Talcott, Inc. 


Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 








Annex: 180 Madison Avenue, cor. of 34th St. 




















Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
Now York Sori Seat cnange 

ork Coffee u x 
New York Produce ethene 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
my = Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 

Liverpool Cetton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 
1807 COTTON EXCHANGE BLDG., 














NEW YORK 
World Wide— 
economic conditions affect 


the price of Cotton probably 
more than any other com- 
modity. The ‘“Chronicle’’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
a modesate cost through our 
advertising columns. 




















LF. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 











ELDERLY MAN 


Energetic and in good health 
desires position with a bank or 
investment firm where he can 
make himself generally useful at 
filing, acting as messenger, etc. 
Salary $25-$30. Address D17, 
Financial Chronicle, 90 Pine St., 
New York City. 


Classified Department 














PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 


EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine St., N. Y. City. 

















BOND MAN SEEKS 





CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activities cover originating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, er other executive duties. 
Box Mi, Financial Chronicle, 99 








Pine St., New York City. 

















YOUNG, SINGLE PRINCETON MAN, 28, 
with business ex- 
perience, desires to learn stock 


six years 


business with Exchange house. 
Born in the South and would like 
in time to open branch office 
there. Highest references. Box 
V4, Financial Chronicle, 90 Pine 
St., N. Y. 














EXAMINER AND FORMER BANK- 
ING EXECUTIVE 


With experience in voluntary reorganization 


planning. Can consider making an investment 
and then qualify to prescribe correct policies 
and te build up resources in a medium _ sized 
Eastern trust company or bank. Box W-36, 


Financial Chronicle, 90 Pine St., New York City. 
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Financial 








| J. S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Members/ Chicago Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
Bought and Sold for Cash or 
carried on Conservative Margin 

Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 
San Antonio Temple 
Schenectady ‘Loledo 
Syracuse Tulsa 
Troy Watertown 
rr Utica Worcester 
Private Wire Correspondents in All 
rincipal Cities 


The Bache Review sent on application 








Correspondence invite 





Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, Mo. 


Boston, Mass. Louisville, Ky. 
Buffalo, N. Y. Minneapolis, Minn. 
Chicago, Ill. New York, N. Y 


Oklahoma City, Okla. 
Philadelphia, Pa. 
Pittsburgh, Pa. 


Cincinnati, Ohio 
Cleveland, Ohio 
allas, Texas 


Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. | 
Hartford, Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 2 
Indianapolis, Ind. Tulsa, Okla. "1 ~ 
Joplin, Mo. Wichita, Kansas / 
Hen herty 


PRINCIPAL CITIES 


GO WALL ST. 
BRANCHES IN 











Ames, Emerich 
& Co., Inc. 


Dealers in securities of 
American and Foreign 
ernments, municipal- 


ities and corporations 


with established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 








HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 















Emery, Peck & Rockwood 
Company aoram.seuen 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + << © 441 Broadway 


—---—— 














INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Pask & Walbridge 


Members 
New York Stock Exchange 


Fourteen Wall Street 
New York City 


Telephone Rector 4900 


Direct Private Wires 
Toronto and Montre 
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OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York - Chicago 
Detroit Cincinnati 
Toledo Akron 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stock Exchange 


Denver 
Columbus 
anton 











DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago_ Board of Trade 











Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


415 Broadway 


NEW YORK CINCINNATI 


Associated Gas & Electric Co. 
614% Option Warrants 
All Series 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


414 Walnut St. 





New York 








G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges §§ Ej 


St. Louis Securities 


Broadway & Locust 




















ST. LOUIS, MO. i 














PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 











P.W. CHAPMAN & CO. INC. 


42 Cedar St, 
NEW YORK 


i 
115 W. Adams St, 
CHICAGO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 











BONDS 
AC.ALLYNsge COMPANY 


New York Philadelphia Milwaukee 
‘| Boston San Frar-cisco Minneapolis 


— 
































Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&CO. 


Incorporated 
First National BankBldg., Chicago 
Direct Wire to New York { 























